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GLOSSARY 
 
In addition to the definitions included in this report, the following terms have the meanings shown below: 
 
Board/Board of Directors: the Board of Directors of OVS. 
 
Board of Statutory Auditors: the Board of Statutory Auditors of OVS. 
 
Civil Code: the Italian civil code. 
 
Consob Issuers’ Regulation / IR: the Regulation issued by Consob by way of Resolution no. 11971 
of 1999 (as further amended) on issuers. 
 
Consob Market Rules: the Regulation on markets issued by Consob by means of Resolution no 20249 
of 2017 (as further amended). 
 
Consob Related Party Transactions Regulation/RPT Regulation: the regulation issued by Consob 
by way of Resolution no. 17221 of 12 March 2010 (as further amended) on related party transactions. 
 
Consolidated Finance Law/TUF: Legislative Decree no. 58 of 24 February 1998 as further amended 
(Consolidated Law on Financial Intermediation). 
 
Corporate Governance Code 2018 / Code 2018: the Corporate Governance Code for listed companies 
approved in July 2018 by the Corporate Governance Committee and promoted by Borsa Italiana S.p.A., 
ABI, Ania, Assogestioni, Assonime and Confindustria. 
 
Corporate Governance Code 2020 / Code 2020: the Corporate Governance Code for listed companies 
approved in January 2020 by the Corporate Governance Committee and promoted by ABI, Ania, 
Assogestioni, Assonime, Confindustria and Borsa Italiana S.p.A.,. 
 
Date of the Report: the date of the approval of this report by the Board of Directors of OVS, 15 April 
2021. 
 
Financial Year: the financial year to which the Report is referred, i.e. the 2019 financial year which ended 
on January 31, 2020. 
 
First Day of Negotiations: March 2, 2015, the date of the beginning of the negotiation of the ordinary 
shares of the Company on the Official List (Mercato Telematico Azionario) of Borsa Italiana S.p.A.. 
 
MAR: EU Regulation no. 596/2014 issued by the European Parliament and Council on April 16, 2014. 
 
OVS Group or Group: Collectively the Issuer and the companies directly or indirectly controlled by the 
Issuer pursuant to article 93 of the TUF. 
 
Report: the report on corporate governance and ownership structures which the Company is required 
to prepare pursuant to article 123-bis of the TUF and in accordance with the Corporate Governance 
Code. 
 
Shareholders’ Meeting: the general meeting of the shareholders of OVS. 
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PREMISES 
 
With a view to the admission of its shares to trading on the Official List of Borsa Italiana S.p.A., on 
March 2, 2015 (“First Day of Negotiations”), at that date the Company has taken the status of a listed 
company pursuant to article 119 of TUF the Company, OVS S.p.A. (“OVS” or the “Company”) adapted 
its corporate governance system to comply with the relevant recommendations applicable to the issuers 
in compliance with the TUF and with the Corporate Governance Code. 
 
Pursuant to the applicable law and regulation, as well as the Instructions of the Market Regulations of 
Borsa Italiana S.p.A., the Company draw up this Report to illustrate, to the shareholders and the public, 
the system of corporate governance that the Company has adopted since the First Day of Negotiations 
and to provide information on its ownership structures. This Report gives information on the main 
significant changes happened until the date of this Report. 
 
It is specified that  this Report was drawn up taking into consideration the “Format per la relazione sul governo 
sociatario e gli assetti proprietari” (January 2019 version). 
 
This Report was approved by the Board of Directors of the Company on 15 April 2021, it is made 
available to the public on the OVS web site www.ovscorporate.it Section Governance/Shareholders’ 
Meeting 2021. 
 
 
  

http://www.ovscorporate.it/
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1. PROFILE OF THE ISSUER 
 
OVS S.p.A. (“OVS” or the “Issuer” as well as the “Company”) is a joint stock company with shares 
listed on the Official List (Mercato Telematico Azionario) of Borsa Italiana Sp.A. since March 2, 2015 (“First 
Day of Negotiations”).  
 
OVS was included in the list of "PMI listed share issuers", updated as of January 31, 2021, published by 
CONSOB on its website at www.consob.it/web/area-pubblica/emittenti-quotati-pmi: the Company falls 
within the definition of SME pursuant to Article 1, paragraph 1, letter w-quater.1), of the TUF, based on 
the verification of the value of the average capitalization of the period (equal to Euro 242.6 million from 
01.01.2020 at 31.12.2020), below Euro 500,000,000, relating to the year 2020 in accordance with current 
legislation. Pursuant to Article 120, paragraph 2, of the TUF, the relevant threshold for the purposes of 
the disclosure obligations of significant shareholdings is 5%, instead of 3%1 
 
Under the By-laws currently in force (the “By-laws”), OVS is organised on the basis of a traditional 
management and control organisational model as per articles 2380-bis and following of the Civil Code, 
with a Shareholders’ Meeting, a Board of Directors and a Board of Statutory Auditors. 
 
OVS’s Board of Directors holds a central role in leading and managing the Company and the Group. In 
addition to the duties required of it by the law and the By-laws, the Board of Directors also has exclusive 
responsibility for taking key decisions from a strategic and economic standpoint and in terms of having 
a structural effect on operations, meaning those functional to monitoring and directing the Company and 
the Group. 
 
The Nomination and Remuneration Committee and the Control, Risks and Sustainability Committee 
have been set up within the Board of Directors, both having propositional and consultative functions in 
accordance with the recommendations set forth by the Corporate Governance Code and the Related 
Party Transactions Committee pursuant to and by effect of the RPT Regulation and the RPT Procedure 
adopted by the Company. 
 
The Board of Statutory Auditors oversees to ensure that the law and the By-laws and principles of proper 
management are being respected, as well as in particular that the organizational, administrative and 
accounting structure adopted by the Company and the way it works are adequate. The Board of Statutory 
Auditors also acts as the internal control and audit committee within the meaning of article 19 of 
Legislative Decree no. 39/2010.  
 
The auditing firm PricewaterhouseCoopers S.p.A., with legal office at Milan, Via Monte Rosa no. 91, 
registered at no. 43 of the “Albo Speciale delle Società di Revisione”of the Italian Ministero dell’Economia e 
delle Finanze and no. 119644 of the Italian “Registro dei Revisori Legali”, has been appointed by the 

                                                           

1 CONSOB, with resolution no. 21672 of 13 January 2021, has again extended for a further three months, until 13 April 2021, 
the transitional regime of enhanced transparency regarding changes in significant shareholdings and communication of 
investment objectives for companies with particularly widespread shareholdings (as well as defined by article 120 of the TUF). 
This resolution extends until April 13, 2021 and unless anticipated revocation of the similar provisions already temporarily 
introduced in April 2020 (resolutions no.21326 and no.21327 of April 9, 2020) and renewed for three months in July 2020 
until October 12, 2020 (resolution 21434 of 8 July 2020) and in October 2020 until 13 January 2021 (resolution no. 21525 of 
7 October 2020). The further extension was necessary due to the continuing uncertainty about the evolution of the economic 
and financial situation generated by the COVID-19 epidemic. Pursuant to this resolution, the provision of the 3% threshold 
has been extended, upon exceeding which the disclosure obligations under Article 120, paragraph 2, of the TUF arise for 
certain companies qualifying as PMIs, including OVS. Furthermore, pursuant to this resolution, the addition of a threshold 
of 5% has been extended, compared to that of 10%, as the first threshold upon exceeding which the obligation to 
communicate to the market, through CONSOB, applies the “declaration of intentions” pursuant to article 120, paragraph 4-
bis, of the TUF, i.e. the investment objectives for the following six months. 
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Shareholders’ Meeting to perform the statutory audit of the accounts for the nine-year period from 
January 31, 2015 to January 31, 2023 on the justified proposal of the Board of Statutory Auditors, in 
accordance with the requirements of current law contained in Legislative Decree no. 39/2010 applicable 
to entities of public interest. 
 
As parent Company, OVS is responsible for the direction of strategy for the Company and the Group 
and performs management and coordination activities within the meaning of articles 2497 and 
subsequent of the Civil Code. 
 
OVS’s system of corporate governance has been constructed in order to comply with the Corporate 
Governance Code and the provisions of laws and regulations that govern Italian listed companies, in 
accordance with best corporate governance practice. The Company resolved on 11 February 2021 to 
adopt the Corporate Governance Code 2020. On the point, also see Table no. 4. 
 
OVS is the leading company in Italy in the clothing market active in the creation, production and 
marketing of clothing for women, men and children mainly through the OVS and UPIM brands.  
The OVS brand was born within the Coin Group in 1972 and with a progressive expansion of its network 
and digital channels it has been able over time to develop a bond of trust with customers, reaching a 
brand awareness in the Italian market of 94% in 2020.  
OVS also owns the UPIM brand which is positioned in the value segment of the market of clothing 
products for women, men and children in Italy and is aimed primarily at the family. UPIM, present in 
Italy since 1928, was acquired in January 2010, and the brand has been the protagonist of significant 
growth in recent years. The Piombo and Stefanel brands were also recently acquired. 
 
The Company operates according to an integrated business model offering products created in-house, 
but also acting as a physical and virtual platform that can accommodate third-party brands, able to better 
satisfy the different lifestyles of the vast customer base, also through the introduction of complementary 
brands, each with its own specific positioning and others with a strong international awareness. 
 
Product development is entrusted to a team of product managers, designers and merchandisers who, 
relying on an organizational structure highly specialized in sourcing with a strong presence in key 
geographical areas, conceive, develop and implement the merchandise mix at external suppliers, under 
the artistic guide of the Creative Direction and the organizational one of the category managers. Thanks 
to the important synergies developed in a consolidated supply chain, OVS is able to offer a product 
developed with constant attention to the impact on the environment and people and in line with fashion 
trends, so that more sustainable clothing is also accessible to all. 
 
OVS operates through its own sales network and through digital channels, throughout the national 
territory and in some foreign countries, with stores that are characterized by different dimensions in terms 
of surface and different management methods (direct sales or franchising), proprietary websites 
integrated with the physical network, and market places with which it collaborates mainly abroad. 
OVS is also the leader in the clothing market in Italy with a share of 8.4% and in the children's market 
with a share of over 20%. 
The Group is made up of the company OVS S.p.A. and by subsidiaries operating abroad, both in the 
management of the network of stores (mainly franchises), and in the control of product development 
and manufacturing operations. 
 
Mission and values 
 
The mission of OVS "to make beauty accessible to all" is based on concrete values, which inspire the behavior 
of all the people who take part in company processes, respecting the environment and the communities 
in which it operates. 
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Working at OVS S.p.A. it is a source of growth, value and well-being for everyone. Everyone's daily 
commitment is aimed at improving everything that is managed so that their contribution really makes a 
difference. 
We create value through an always concrete approach towards the solution, needs and sustainability that 
mission, objectives, resources and times impose. We always create value for customers, stakeholders and 
shareholders every day through small and large things that our passion leads us to do. 
Imagination: We are a company that welcomes and encourages everyone's ideas to always imagine new 
and possible scenarios. We train the imagination and the courage to do what others have not yet done. 
 
Innovation: We are not afraid to choose and adopt change. We want to be recognized and welcomed in 
the ability to lead and not follow the market. 
 
Team Work: A single team as the sum of the values of the individuals. 
 
Value Creation: We create value for customers, stakeholders and shareholders every day through small 
and large things that our passion leads us to do. 
 
Openness: To be a place for meeting, discussion and exchange of ideas and actions. Respecting the 
person, the individual qualities and the needs of each one. Always be attentive and available to listen to 
the changing world, the needs, desires and dreams of its customers and able to respond to the 
expectations of all stakeholders by becoming the bearers of a concept, that of "beauty accessible to all", 
in all the forms that each one associates with it. 
 
Italianness: Capitalizing on the virtuous aspects of being Italian by declining them into passion for one's 
work, creativity in identifying solutions, sensitivity to beauty and well-done in the choices and actions 
that we are called to carry out every day. Attention to detail, attention to detail, attitude innate to creativity, 
propensity for a natural creativity to be transformed every day into concrete value. 
 
Respect: Promote behaviors that recognize the value of individuals and of everyone's ideas through 
small and large daily gestures in relationships, actions and activities. Listening (which is different from 
hearing) and attention towards people and their desires. Stimulus to action and participation through the 
recognition and celebration of merit to make virtuous behavior contagious. At work, in commercial 
relations and in global relationships with customers, stakeholders and the environment. These 
fundamental values guide our daily behaviors and build a positive tension towards the environment and 
ourselves, effectively influencing and improving the lives of the people who work in the company and 
the consumers who encounter our brand every day. 
 

Sustainability strategy 
 
OVS's sustainability strategy has always been an integral part of the company's business model and is 
based on the commitment of each company function to consider the environmental and social impacts 
that are inevitably generated by the Group's actions and activities. For OVS, in fact, sustainability must 
be a characterizing element of every business action without limiting itself to intervening in a “capsule 
collection”. 
This has allowed over the years to launch a series of initiatives related to social responsibility and the 
reduction of environmental impact. 
 
In particular, since 2016, with the #wecare program, OVS has consolidated the actions already 
undertaken in a structured strategic path, setting its sustainability choices on the scientific framework and 
on the principles of sustainable innovation developed by The Natural Step, a non-governmental 
organization created in Sweden in 1989. These principles provide a concrete and comprehensible 
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definition of sustainability and are necessary, sufficient and universal to describe a sustainable future. In 
a sustainable society: 
●  nature is not subject to the increased concentration of substances extracted from the earth's crust 

(eg. Heavy metals and fossil fuels); 
●  nature is not subject to the increase in the concentration of substances produced by human activity 

(eg waste and pesticides); 
●  nature is not degraded faster than required to regenerate (eg deforestation and overbuilding); 
●  the satisfaction of people's basic needs is guaranteed, promoting health, participation, development 

of skills, impartiality and enhancement of the individual. 
 
With the #wecare program, the company has confirmed its commitment to improve current business 
paradigms in the fashion world using solid and innovative tools such as the B Impact Assessment and 
the SDG Action Manager, in order to integrate its own analysis models and evaluation and have an overall 
view of the impact generated by the organization and the initiatives launched. 
 
The Board of Directors, with the favorable opinion of the Control Risks and Sustainability Committee, 
approved the sustainability plan. 
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2. INFORMATION ON OWNERSHIP STRUCTURES (pursuant to article 123-bis, 
paragraph 1 of the TUF) as at January 31, 2021 

 
a) Capital structure (pursuant to article 123-bis, paragraph 1 a) of the TUF) 
 
At the date of the 2020 financial year, January 31, 2021, the share capital amounts to Euro 227,000,000 
fully subscribed and paid-in consisting of 227,000.000 ordinary shares without nominal value. 
 
On May 26, 2015 the Shareholders’ Meeting granted the Board of Directors with the power, pursuant to 
Article 2443 of the Italian Civil Code, within the maximum term of five years from the date of the 
Shareholders’ resolution, of the power to proceed with a paid divisible capital increase, with exclusion of 
the option right pursuant to Article 2441, paragraph 8, of the Italian Civil Code, for an overall maximum 
amount of nominal Euro 35,000,000, through the issuing, including in more than one tranche, of a 
maximum of no. 5,107,500 new ordinary shares with no par value, with the same characteristics of the 
present shares, to be reserved to the beneficiaries of the “2015-2020 Stock Option Plan” as defined below 
(the “2015 Power Delegation”). 
 
The Board of Directors, on June 8, 2015, resolved to proceed with the exercise of the 2015 Power 
Delegation and approved a capital increase in service of the 2015-2020 Stock-Option Plan, as approved 
by the general meeting.  
In particular, the Board of Directors approved a paid-in capital increase, by 8 June 2025, through the 
issuance, in one or more tranches, of a maximum of 5,107,500 new ordinary shares, without indication 
of par value, having the same characteristics as the ordinary shares outstanding at the date of issuance, 
with regular dividend entitlement, and with the exclusion of option rights pursuant to Article 2441, 
paragraph 8, of the Italian Civil Code, to be reserved for subscription by the beneficiaries of the 
aforementioned 2015-2020 Stock-Option Plan at an exercise price of € 4.88 per share. 
 
On May 31, 2017 the Shareholders’ Meeting granted the Board of Directors with the power, pursuant to 
Article 2443 of the Italian Civil Code, within a maximum term of five years from the date of the 
Shareholders’ resolution, to proceed with a paid divisible capital increase, with the exclusion of the option 
right pursuant to Article 2441, paragraph 8, of the Italian Civil Code, for an overall maximum amount of 
nominal Euro 4,080,000, through the issuing, including in more than one tranche, of a maximum of 
4,080,000 new ordinary shares whit no par value, with the same characteristics of the present shares, to 
be reserved to the beneficiaries of the “2017-2022 Stock Option Plan” as defined below (the “2017 Power 
Delegation”).  
 
The Board of Directors, on September 20, 2017, resolved to proceed with the partial exercise of the 2017 
Power Delegation and approved a partial capital increase in service of the 2017-2022 Stock-Option Plan, 
as approved by the general meeting. In particular, the Board of Directors approved a partial paid-in capital 
increase, by June 30, 2027, through the issuance, in one or more tranches, of a maximum of 3,935,000 
new ordinary shares, without no par value, having the same characteristics as the ordinary shares 
outstanding at the date of issuance, with regular dividend entitlement, and with the exclusion of option 
rights pursuant to Article 2441, paragraph 8, of the Italian Civil Code, to be reserved for subscription by 
the beneficiaries of the aforementioned 2017-2022 Stock-Option Plan at an exercise price of € 6.39 per 
share. 
 
On May 31, 2019, the Shareholders’ Meeting granted the Board of Directors with a delegation, pursuant 
to article 2443 of the Civil Code, for the period of 5 years from the date of the shareholders' resolution, 
of the right to increase the share capital, in divisible form, with the exclusion of the option right pursuant 
to article 2441, paragraph 8, of the Italian Civil Code, for a total maximum nominal amount of Euro 
5,000,000, through the issue of maximum no. 5,000,000 newly issued ordinary shares, without indication 
of the nominal value, having the same characteristics as those in circulation on the issue date, with regular 
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entitlement, to be reserved for subscription to the beneficiaries of the 2019-2022 Stock Option Plan as 
defined below (the "2019 Power Delegation"). 
 
On June 19, 2019, the Board of Directors resolved to execute the 2019 Power Delegation and, as a result, 
resolved a capital increase to service the 2019-2022 Stock Option Plan, approved by the same 
Shareholders' Meeting. In particular, the Board of Directors approved a share capital increase, for a fee, 
by the deadline of 30 June 2026, by issuing, also on several occasions, a maximum of n. 5,000,000 new 
ordinary shares without indication of the nominal value, having the same characteristics as the ordinary 
shares in circulation on the issue date, with regular entitlement, with the exclusion of the option right 
pursuant to art. 2441, paragraph 8, of the Italian Civil Code, to be reserved for subscription to the 
beneficiaries of the aforementioned 2019-2022 Stock Option Plan, at an exercise price of Euro 1.85 per 
share. 
 
For information about the characteristics of the 2015-2020 Stock-Option Plan, the 2017-2022 Stock-
Option Plan and the 2019-2022 Stock Option Plan and the relevant capital increases, refer to the Board 
of Directors' documents pursuant to Article 125-ter TUF and Articles 72 and 84-bis of Consob 
Regulation No. 11971/1999, as well as the available from the portion of the minutes of the Board of 
Directors’ Meetings held on June 8, 2015, on September 20, 2017 and June 19, 2019 subject to 
notarisation, made available to the public on the Company's website, www.ovscorporate.it, in the section 
Governance respectively 2015, Shareholders' Meeting 2017 and Shareholders' Meeting and 2019 
Shareholders’ Meeting. 
 
The Shareholders’ Meeting, which met in an extraordinary session on July 9, 2020, resolved to grant gate 
("2020 Power Delegations"): 
(i)  the Board of Directors with right, pursuant to article 2443 of the Italian Civil Code, to increase the 

share capital for a fee, in one or more times, even in a divisible manner pursuant to article 2439 of 
the Italian Civil Code, by July 9, 2025, with the exclusion or limitation of the option right pursuant 
to article 2441, paragraph 4, second period of the Italian Civil Code, by subscription in cash and 
by issuing a number of ordinary shares, with no par value, not exceeding overall (i) to no. 
22,700,000 ordinary shares or - if lower - of the different number of shares which, at each date of 
exercise of the proxy (and taking into account any issues of shares already carried out in the exercise 
of the same), will constitute 10% (ten percent ) of the total number of shares issued by the 
Company or (ii) to the number of shares representing the highest percentage of the share capital 
that was allowed by the pro-tempore legislation in force within the maximum limit of 20%, 
calculated at the date of the resolution, or - if lower - by the different number of shares which, at 
each date of exercise of the proxy (and taking into account any issues of shares already carried out 
during the exercise of the same), will represent this percentage. 

(ii)  the Board of Directors with right, pursuant to article 2443 of the Civil Code, to increase the share 
capital for a fee, in one or more times, even in a divisible manner pursuant to article 2439 of the 
Italian Civil Code, by July 9, 2025, with the exclusion or limitation of the option right pursuant to 
article 2441, paragraph 4, first sentence, of the Italian Civil Code, for a maximum total amount not 
exceeding - in principal and without prejudice to any share premium - to Euro 22,000,000, through 
contributions in kind, with issue, even in several tranches, of maximum n. 22,000,000 new OVS 
ordinary shares, with no par value. 

 
For all details relating to the 2020 Power Delegations, please refer to the explanatory report prepared 
pursuant to article 72 of the Issuers' Regulation and Annex 3A, scheme 2, to the aforementioned Issuers' 
Regulation, as well as to the minutes of the Shareholders' Meeting of July 9, 2020, all published on the 
Company's website www.ovscorporate.it, in the Governance / Shareholders' Meeting 2020 section. 
 
On December 15, 2020, the Shareholders' Meeting, in an extraordinary session, resolved to increase the 
share capital against payment, in a divisible manner pursuant to article 2439, paragraph 2, of the Italian 
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Civil Code, for a maximum total amount of Euro 80,000,000, including any share premium, to be 
executed no later than 31 July 2021, by issuing OVS ordinary shares with the same characteristics as those 
already in circulation at the date of issue, without indication of the par value and with regular enjoyment 
, to be offered as an option to shareholders pursuant to article 2441, paragraphs 1, 2 and 3, of the Italian 
Civil Code (the “Capital Increase”). The aforementioned Shareholders' Meeting, in an extraordinary 
session, also granted the Board of Directors every broader power to define: (i) the timing of the various 
phases of the Capital Increase, including the offer in option, in compliance with the applicable provisions 
of the law and the final deadline established by the Assembly; (ii) the final amount of the Capital Increase, 
within the limits of the maximum amount of Euro 80,000,000 (including any surcharge); (iii) the 
subscription price of each of the new shares to be issued (which may be lower than the accounting par 
value) and, possibly, the portion of the subscription price to be allocated to the share premium reserve; 
(iv) the maximum number of new OVS ordinary shares to be issued, as well as the option ratio applicable 
to each of the existing OVS ordinary shares; and (v) the date on which the subscription of the new OVS 
ordinary shares will become effective, in compliance with the final deadline of July 31, 2021, it also being 
understood that, if the Share Capital Increase is not fully subscribed by this deadline, the share capital it 
will be considered increased by an amount equal to the subscriptions collected. 
 
For all details relating to the Capital Increase, please refer to the explanatory report drawn up pursuant 
to article 125-ter of Legislative Decree 24 February 1998 no. 58 and article 72 of the Issuers' Regulations 
as well as in accordance with Annex 3A, Schemes nos. 2 and 3, to the aforementioned regulation, to the 
minutes of the Extraordinary Shareholders' Meeting of 15 December 2020, documentation published on 
the Company's website www.ovscorporate.it, in the Governance / Shareholders' Meeting 2020 section. 
 
b) Restrictions on the transfer of securities (pursuant to article 123-bis, paragraph 1b) of the 

TUF) 
 
There are no restrictions on the free transfer of the Shares nor limits on the ownership of such, nor are 
there any consent clauses for becoming a shareholder of OVS pursuant to law or the By-laws. 
 
For completeness, please take note that as part of the listing procedure of the ordinary shares of OVS on 
the Official List, the selling shareholder Gruppo Coin S.p.A. entered lock-up agreements with the banks 
which acted as coordinators of the global sales offering under which it undertook not to sell or dispose 
of in any other way the Company’s shares, or financial instruments granting rights on the Company’s 
shares, for a period of between180 days from the First Trading Day. 
 
c) Significant direct and indirect holdings (pursuant to article 123-bis, paragraph 1c) of the 

TUF) 
 

Significant direct or indirect holdings in OVS’s share capital are stated in Table 1.1 in the appendix, 
which has been prepared on the basis of the notifications received by the Company pursuant to article 
120 of the TUF up to January 31, 2020. 
 
d) Securities with any special rights (pursuant to article 123-bis, paragraph 1d) of the TUF) 
 
No shares granting special control rights have been issued, nor are there any holders of special powers 
pursuant to the law or By-laws currently in force. 
 
The By-laws of OVS don’t include multiple-voting or increased voting shares. 
 
e) Employee share schemes: mechanism for the exercise of voting rights (pursuant to article 

123-bis, paragraph 1e) of the TUF) 
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On May 26, 2015, the Ordinary Shareholders’ Meeting, approved a Stock Option Plan, concerning 
ordinary shares of OVS, named “Piano di Stock Option 2015-2020”, reserved for directors who are also 
employees, managers with strategic responsibilities and/or the other employees of OVS S.p.A. and of 
the companies controlled by the same pursuant to Article 93 of TUF (the “Plan 2015-2022”). 
 
The Plan 2015-2020 provides for the overall free attribution, to the beneficiaries of no. 5,107,500 options 
(the “Options 2015-2020”) maximum, which give the right to subscribe or purchase OVS ordinary shares 
in the ratio of no. 1 share per each Option 2015-2020 exercised. 
 
The Plan 2015-2020 provides a first cycle of attribution ended on December 31, 2015, as well as the 
further cycles of attribution, if any, established time by time by the Board of Directors, upon prior 
consultation with the Appointments and Remuneration Committee, within 31 March, 2020. 
 
As indicated above the Plan was implemented by the Board of Directors held on June 8, 2015, who 
carried out the 2015 Power Delegation proceeding with a paid divisible share capital increase, with the 
exclusion of the option right pursuant to Article 2441, paragraph 8, of the Italian Civil Code, for an 
overall maximum amount of nominal Euro 35,000,000, through the issuance of a maximum of no. 
5,107,500 ordinary shares with no par value, having the same features of the ordinary shares outstanding 
at the issue date, with regular enjoyment, for the subscription by the beneficiaries of the stock option 
plan named “2015 – 2020 Stock Option Plan”. 
 
The Plan 2015-2020 does not include any mechanisms excluding or limiting the direct exercising by the 
beneficiaries of the voting rights relating to the ordinary shares subscribed on exercising the options 
granted to them. 
 
Full details of the Plan 2015-2020 may be found in the information document prepared pursuant to 
article 84-bis of the Consob Issuers’ Regulation and the Report on Remuneration prepared pursuant to 
article 123-ter of the TUF, published in the Company’s website www.ovscorporate.it, Section 
Governance/2015 Shareholders Meeting. 
 
On May 31, 2017, the Ordinary Shareholders’ Meeting, approved a Stock Option Plan, concerning 
ordinary shares of OVS, named “Piano di Stock Option 2017-2022”, reserved for directors who are also 
employees, managers with strategic responsibilities and/or other employees of OVS S.p.A. and of the 
companies controlled by the same pursuant to Article 93 of TUF (the “Plan 2017-2022”). 
The Plan 2017-2022 provides for the overall free attribution, to the beneficiaries, of no. 4,080,000 options 
(the “Options 2017-2022”) maximum, which give the right to subscribe or purchase OVS ordinary shares 
in the ratio of no. 1 share per each Option 2017-2022 exercised. 
 
The Plan 2017-2022 has been partially implemented by resolution of the Board of Directors on 
September 20, 2017 who partially carried out the 2017 Power Delegation proceeding with a paid divisible 
share capital increase, with the exclusion of the option right pursuant to Article 2441, paragraph 8, of the 
Italian Civil Code, for an overall maximum amount of nominal Euro 3,935,000, through the issuance of 
a maximum of no. 3,935,000 ordinary shares with no par value, having the same features of the ordinary 
shares outstanding at the issue date, with regular enjoyment, for the subscription by the beneficiaries of 
the stock option plan named “Stock Option Plan 2017 – 2022”. 
 
The Plan 2017-2022 does not include any mechanisms excluding or limiting the direct exercising by the 
beneficiaries of the voting rights relating to the ordinary shares subscribed on exercising the options 
granted to them. 
 
Full details of the Plan 2017-2022 may be found in the information document prepared pursuant to 
article 84-bis of the Consob Issuers’ Regulation and the Report on Remuneration prepared pursuant to 
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Article 123-ter of the TUF, published in the Company’s website www.ovscorporate.it, Section 
Governance/Shareholders Meeting. 
 
On May 31, 2019, the Ordinary Shareholders' Meeting approved an incentive plan for ordinary shares of 
OVS S.p.A. called "Stock Option Plan 2019-2022", reserved for directors who are also employees, 
managers with strategic responsibilities and / or other employees of OVS S.p.A. and the companies 
controlled by it pursuant to art. 93 of the TUF (the "2019-2022 Plan"). 
 
The 2019-2022 Plan provides for the free allocation, to the beneficiaries, of a maximum of 5,000,000 
options (the "2019-2022 Options") which attribute the right to subscribe or purchase ordinary OVS 
shares in the ratio of no. 1 (one) ordinary share for every n. 1 (one) Option 2019-2022 exercised. 
 
The 2019-2022 Plan was implemented with a resolution of the Board of Directors of 19 June 2019 which 
exercised the 2019 Power Delegation to increase the share capital against payment, in divisible ways, with 
the exclusion of the option right pursuant to art. 2441, paragraph 8, of the Italian Civil Code, for a total 
amount, of a maximum nominal value of € 5,000,000, by issuing a maximum of n. 5,000,000 newly issued 
OVS ordinary shares, without indication of the nominal value, with the same characteristics as those in 
circulation on the issue date, with regular entitlement, to be reserved for subscription to the beneficiaries 
of the "2019 - 2022 Stock Option Plan". 
 
The 2019-2022 Plan does not provide for mechanisms that exclude or limit the direct exercise by the 
beneficiaries of the voting rights relating to the ordinary shares subscribed in exercising the options 
assigned to them. 
 
For every detail on the 2019-2022 Plan, please refer to the information document prepared pursuant to 
art. 84-bis of the Consob Issuer Regulations, published on the Company's website www.ovscorporate.it, 
in the Governance / Shareholders' Meeting 2019 section. 
 
f) Restrictions on voting rights (pursuant to article 123-bis, paragraph 1f) of the TUF) 
 
There are no restrictions on voting rights. 
 
g) Shareholders’ agreements (pursuant to article 123-bis, paragraph 1 g) of the TUF) 
 
As far as the Company is aware, there are no shareholders' agreements relating to OVS2 
 
 
 
.   
 

                                                           

2  On March 11, 2019 a shareholders’ agreement (“Shareholders’ Agreement”), between the shareholders of the 
Luxembourgian company Icon1 S.A., that, at on January 31, 2019 de facto and indirectly controlled OVS – by Icon2 S.a.r.l. 
and Gruppo Coin S.p.A., ended. Gruppo Coin S.p.A. (at present Icon S.r.l.) has held until March 11, 2019 a stake of just over 
17% and Gruppo Coin S.p.A, at the time of the renewal of the administrative body on May 31, 2017 - against the ownership, 
at the time, of about 30% - had presented a list for the appointment of the Board of Directors and of the Board of Statutory 
Auditors, from which, at the outcome of the Shareholders' Meeting, the majority of the members of the management body in 
office and two members of the Board of Statutory Auditors were drawn. 
For any other detail, both on the agreement and cessation of its effects, reference is made to the abstract of the Shareholders’ 
Agreement communicated to CONSOB pursuant to art. 122 of the TUF, which may be consulted on the “Issuers” section 
of the Consob website www.consob.it and on the Coporate website www.ovscorporate.it on the Governance/Patto 
Parasociale Section 
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h) Change of control clauses (pursuant to article 123-bis, paragraph 1h) of the TUF) and 
provisions on public tender offers in the by-laws (pursuant to article 104, paragraph 1-ter 
and article 104-bis paragraph 1 of the TUF) 

 
OVS and its subsidiary OVS Sourcing Hong Kong Ltd, are parties within their ordinary activity, of certain 
agreements for commercial lease, which provide for, as customary negotiation practice for similar 
agreements, clauses which, if applied, may grant to each party the right to solve or amend such agreements 
in case of a change of control of such parties. 
 
In particular, the financing agreement signed by the Issuer together with banks on January 23, 2015, as 
amended on September 18, 2019 as well as June 20, 2020, (“Financing Agreement”) sets a mandatory 
prepaid in case of “change of control” as defined in the Financing Agreement (and as a consequence the 
lines of credits will be cancelled and the financing agreement will end)3. 
A similar clause is also provided for in the so-called SACE Loan Agreement, signed on June 24, 2020 by 
the Issuer with a pool of banks, backed by a SACE guarantee, in accordance with the provisions of the 
Law Decree of  April 8, 2020 no. 23, converted with amendments by Law June 5, 2020, no. 40 on "Urgent 
measures regarding access to credit and tax compliance for companies, special powers in strategic sectors, as well as 
interventions in the field of health and work, extension of administrative and procedural deadlines". 
 
The By-laws do not derogate from the application of the passivity rule within the meaning of article 104 
paragraph 1 and 1-bis of the TUF and do not prescribe the application of the neutralisation rules 
contemplated by article 104-bis, paragraphs 2 and 3 of the TUF. 
 
i) Delegated powers to increase share capital and authorisations to purchase treasury shares 

(pursuant to article 123-bis, paragraph 1m) of the TUF) 
 
Please refer to Paragraph 2 a) above for the description of the 2015 Power Delegation, the 2017 Power 
Delegation, 2019 Power Delegation, 2020 Power Delegations and Capital Increase.  
 
It is noted that the Shareholders’ Meeting of May 31, 2019 authorized, for a period of 18 months starting 
from May 31, 2019 and until November 20, 2020, the purchase and disposition of treasury shares, to be 
carried out on regulated markets. This buy back plan had not been carried out, not even partially. 
 
Full details of the above-mentioned buyback plan, may be found in the illustrative report prepared 
pursuant to and by effect of Article 125-ter of the TUF and Article 73 of the Issuers’ Regulation, published 
in the Company’s website www.ovscorporate.it, in the Governance/Shareholders’ Meeting/2019 section. 
 
The Company, at the Date of the Report at the date of the end of the Financial Year no. 809.226 treasury 
shares, equal to 0.356% of the share capital. 
 
l) Management and coordination (pursuant to articles 2497 et seq. of the Civil Code) 
 
The Company is not subject to management and coordination and is the parent company of the OVS 
Group, in fact, inter alia: 
a)  the main decisions relating to the management of the Company and its subsidiaries have adopted 

within their corporate bodies and the Board of Directors of the Company is exclusively 
competent for the approval of the strategic, industrial and financial and of the budgets of the 

                                                           

3 It should be noted that the change of the corporate structure and of the composition of the Board of Directors, which took 
place respectively on  March 11, 2019 and  March 13, 2019, for the details of which can be found in the contents of the chapter 
4 “Board of Directors” paragraph 4.2. “Composition”, did not determine, pursuant to the existing loan agreement, the c.d. 
«Change of Control» event. 
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Company and the Group as well as for the evaluation of the organizational, administrative and 
accounting structure of the Company and the Group; 

b)  the Company operates independently with reference to relations with customers and suppliers, 
without any interference of foreign parties of the Company; 

c)  OVS manages the treasury and financial management in a fully autonomous way both an 
administrative and management point of view; 

d)  OVS is not subject to any group regulations or directives or orders issued by its controlling entities 
and concerning, among other things, the fulfillment of extraordinary operations or the definition 
of strategies. 

 
As discussed in paragraph 1 above, the Company exercises management and coordination, pursuant to 
article 2497 and subsequent of the Civil Code, over the companies belonging to the OVS Group and its 
direct and indirect subsidiaries. 
 

* * * 
 

In conclusion, it is hereby stated that: 
- the information required by article123-bis, paragraph 1i) of the TUF regarding “agreements between 

the company and the directors ..... which provide for an indemnity in the event of resignation or dismissal without 
just cause or if their employment relationship ceases as the result of a public tender offer” can be found in the 
Remuneration Report prepared and published pursuant to article 123-ter of the TUF; 

- the information required by article123-bis, paragraph 1l) of the TUF regarding “the rules applicable 
to the appointment and replacement of directors ..... as well as amendments to the by-laws, if different from the 
legislative and regulatory rules applicable by way of supplement” is described in section 4.1 of this Report 
on the Board of Directors. 

 
 

3. COMPLIANCE (pursuant to article 123-bis, paragraph 2a) of the TUF) 
 
OVS adhered during 2021 to the Corporate Governance Code 2018 which is accessible to the public on 
the website of the Corporate Governance Committee on page https://www.borsaitaliana.it/comitato-
corporate-governance/codice/2018clean.pdf. 
 
The Company resolved on 11 February 2021 to adopt the Corporate Governance Code 2020; 
information will be given to the market on application in the report on corporate governance that will be 
published in 2022. This Code 2020 is also accessible to the public on the Borsa Italiana website, in the 
Section dedicated to the Corporate Governance Committee at the following web page: 
https://www.borsaitaliana.it/comitato-corporate-governance/codice/codice.htm. 
 
It is highlighted that the ordinary shares of OVS have been negotiated at the Official List (Mercato 
Telematico Azionario) of Borsa Italiana S.p.A. since March 2, 2015. 
 
In this Report - based on the principle of “comply or explain” which underlies the Corporate Governance 
Code 2018 and in line with EU Recommendation no. 208/2014 – reference is made to any and all 
recommendations the Company (up to date) has deemed not yet to comply with, either wholly or partially 
(Table no. 4  - Code 2018).  
 
In order to provide constant information on the governance system and its implementation, this Report 
also gives account - again according to the "comply or explain" principle - of the recommendations of 
the Corporate Governance Code 2020 to which Company has already adapted and those to which it will 
adapt in the course of the 2021 financial year as well as those that, at the moment, has not deemed 
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necessary to adapt partially or completely. This information is contained both in the Report within each 
chapter and in Table 4 - Code 2020. 
 

* * * 
 
Neither the Company nor its subsidiaries are subject to non-Italian laws which might affect OVS’s 
corporate governance structure. 
 
 

4. BOARD OF DIRECTORS 
 
4.1. APPOINTMENT AND REPLACEMENT (pursuant to article 123-bis, paragraph 1l) of the 
TUF) 
 
The appointment and replacement of directors are governed by current legislation, as transposed and 
supplemented, within the limits permitted, by the By-laws, in compliance with the provisions of the Code. 
 
Pursuant to article 13 of the By-laws, the Company is managed by a Board of Directors of a minimum 
of 7 to a maximum of 15 members. The Shareholders’ Meeting sets the number within the above limits 
before appointing this body. Directors are appointed for a term of three financial years, or for a different 
period which in any case may not exceed three financial years, that is established on appointment, and 
may be re-elected. 
 
Directors must hold the requirements established by the law, by the By-laws and by any other applicable 
provisions in order to hold office as Director. 
 
The provisions of the By-laws which govern the composition and appointment of the Board of Directors 
enable the requirements of the law as per article 147-ter of the TUF and the relative implementation 
regulations to be met, as summarised in the following. 
 
More specifically, article 13.3 of the By-laws establishes that in compliance with the rules in effect from 
time to time pertaining to gender balance, directors shall be appointed by the Shareholders’ Meeting on 
the basis of lists submitted by shareholders in compliance with the legal and regulatory provisions in 
effect from time to time, on which candidates, no more than 15 in number and possessing the requisites 
provided for by the legal and regulatory provisions in effect from time to time, are to be listed with an 
assigned sequential number. 
 
Pursuant to the By-laws, at least two directors holding the independence requirements established by the 
law or regulatory provisions must be members of the Board of Directors. Each list must indicate which 
candidates hold the independence requirements established by the law or regulatory provisions in effect 
from time to time. Independent candidates on each list must be stated at the numbers 2/ 4 of the list, 
with the non-independent candidates. The lists must be lodged at the Company’s registered office and 
published in accordance with current laws and regulations. Lists with three or more candidates must be 
made up of candidates belonging to both genders, in line with the regulation, regarding gender balance, 
applicable from time to time4. 
 
Each shareholder may submit, or participate in the submission of, one and only list and each candidate 
may be presented in only one list, under penalty of ineligibility. 
                                                           

4 Paragraph insert with resolution of the Notary Board of Directors held on May 26, 2020. The previous version stated 
“Lists with three or more candidates must be made up of candidates belonging to both genders, so that at least one third 
(rounded up) of the candidates belongs to the less well represented gender”. 
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Lists may be submitted by the outgoing Board of Directors and by shareholders that, alone or together 
with others, own shares representing at least 2.5% of the capital or such different percentage of 
participation in the share capital as established by the legal and regulatory provisions in effect from time 
to time.  
 
In any case, waiving the law or regulatory provisions in effect from time to time, for the first election 
after the beginning of the negotiation of the ordinary shares of the Company, the threshold established 
for the presentation of the lists for the appointment of the Board of Directors pursuant to article 144-ter 
of the TUF, will be up to 2.5% of the share capital. 
 
By the deadlines set by the legal and regulatory provisions in force from time to time, declarations are to 
be filed along with each list wherein the individual candidates accept their candidacies and declare, under 
their own responsibility, that no cause of ineligibility or incompatibility exists and that they possess the 
requisites prescribed by the laws and regulations in effect for the respective positions. Together with the 
declarations, curricula vitæ are to be filed relating to each candidate’s personal and professional 
characteristics, indicating the candidate’s potential suitability to be classified as independent, within the 
meaning of the legal and regulatory provisions in effect and the codes of behavior relating to corporate 
governance that may have been adopted by the Company.  
Lists for which the aforesaid provisions have not been complied with are to be deemed not to have been 
submitted. Directors who have been appointed are to inform the Board of Directors without delay of 
the loss of the requisites of independence, as well as of any supervening causes of ineligibility or 
incompatibility.  
 
Each person entitled to vote may vote for only one list. 
 
When the voting ends, the candidates from the two lists which received the greatest number of votes 
shall be elected, using the following criteria: 
(a) directors equal in number to the total number of members to be elected, less one, shall be drawn 

from the list which received a majority of the votes cast, in the sequential order in which they are 
included on that list; 

(b) the remaining director shall be drawn from the list receiving the second greatest number of votes 
at the Shareholders’ Meeting (“minority list”) that is not linked in any way, even indirectly, to 
those who submitted or voted for the list which came first in terms of number of votes. 

 
In the event of a tied vote for lists a new vote shall be taken by the entire Shareholders’ Meeting, with 
those candidates being elected who obtain a simple majority of the votes. 
 
If, when the voting ends, a sufficient number of directors has not been elected holding the requisites of 
independence provided for by the legal and regulatory provisions in effect, the candidate not holding 
such requisites who was elected last in sequential order from the list which received the greatest number 
of votes shall be excluded and replaced by the subsequent candidate having the requisites of 
independence drawn from the same list as the candidate excluded. Such procedure, if necessary, shall be 
repeated until the number of independent directors to be elected is completed. If, in addition, the 
candidates elected under the procedures indicated above do not ensure a composition of the Board of 
Directors that conforms to the gender balance regulations in effect from time to time, the candidate of 
the more represented gender elected last in sequential order from the list which received the greatest 
number of votes shall be replaced by the first candidate of the less well represented gender not elected 
of the same list in sequential order.  
 
This substitution procedure is followed until a Board of Directors composition is ensured that conforms 
to the gender balance rules in effect from time to time. Finally, if said procedure does not ensure the 
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result just indicated, the replacement shall be made by a resolution passed by the Shareholders’ Meeting 
by a relative majority, after candidacies by persons belonging to the less well represented gender have 
been submitted. 
In the event a single list is submitted, the directors shall be drawn from the list submitted, provided that 
it has been approved by simple majority vote. If the directors thereby elected do not correspond in 
number to that of the members of the Board determined by the Shareholders’ Meeting or in the event 
that no list was submitted or in the event that the list submitted does not permit the appointment of 
independent directors in compliance with the legal and regulatory provisions in effect, the Shareholders’ 
Meeting shall pass resolutions with the statutory majorities; all of which without prejudice to compliance 
with the gender balance regulations in effect from time to time. 
 
The list voting procedure applies only in case of the appointment of the entire Board of Directors.  
 
If during the course of the year one or more directors should come to leave office, the procedures of 
article 2386 of the Civil Code are to be followed. If one or more of the Directors leaving office were 
drawn from a list also containing the names of candidates not elected, the substitution shall be made 
through the appointment, in sequential order, of persons drawn from the list to which the departing 
director belonged and who are still eligible and disposed to accept the position or, in the absence or 
unavailability of such candidates on the list, by the appointment of another candidate indicated by the 
directors drawn from the list to which the departing director belonged. In any event, directors leaving 
office are to be replaced while assuring the presence of the necessary number of directors holding the 
requisites of independence established by law and in compliance with the gender balance regulations in 
effect from time to time.  
 
The By-laws do not prescribe independent requirements in addition to those required by article 148, 
paragraph 3 of the TUF, nor any integrity requirements other than those required by current law. The 
By-laws do not contain any professional requirements for holding a position as Director.  
 
The Company is not required to comply with any other provisions regarding the composition of the 
Board of Directors in addition to those established by the Civil Code and TUF. 
 
The composition of the Board of Directors and of the Board of the Statutory Auditors, appointed by the 
Shareholders’ Meeting held on July 9, 2020, is in line with provisions of articles 147-ter, paragraph 1-ter 
and 148, paragraph 1-bis of TUF on gender balance5. 
 
It should be noted that at the time of the appointment of the Board of Directors, which took place on 
July 9, 2020, the shareholding determined by Consob pursuant to Article 144-quater of the Issuers 
Regulation amounted to at least 2.5% of the share capital, as established by Consob Determinazione 
Dirigenziale no. 29 of February 18, 2020. 
 
Succession plans 
 
On January 30, 2020, the Board of Directors approved, on the favorable opinion expressed by the 
Nomination and Remuneration Committee at the conclusion of the assessment on the activities for 
preparing the succession plan, a policy that describes the procedure that governs the succession plan of 

                                                           

5 The Company has adapted to the provisions of art. 147-ter, paragraph 1-ter and 148, paragraph 1-bis of the TUF on the 
subject of gender balance (male and female) in the composition of the Board of Directors and of the Board of Statutory 
Auditors with the first renewal, of the Board of Directors and of the Board of Statutory Auditors, following the start of trading 
of the Company's shares on the Electronic Share Market organized and managed by Borsa Italiana SpA, as expressly permitted 
in Consob DIE communication no. 0061499 of 18.07.2013, which took place with the Shareholders' Meeting of 31 May 2017. 
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the CEO , and in general of the executive directors of OVS ("Policy AD"), as well as a policy that 
describes the procedure that regulates the succession plan for executives with strategic responsibilities 
("Policy DRS"). In particular, both policies were prepared by the Human Resources and Organization 
Department of OVS, which availed itself of the help of an external consultant expert in the field, SHL, 
in order to verify the best practices on the matter, in implementation of the action plan adopted by the 
Board of Directors on January 31, 20196. 
With particular reference to the Policy AD, this describes the processes that will be followed in the event 
of vacancy – different from the ordinary expiration of the role -, with or without notice, by the CEO or 
other executive director, and identifies the controls involved in these processes. The Policy may be 
revised in the event of changes in legislation, including regulations, which require it or in the event that 
it will be deemed necessary by the Board of Directors, also upon proposal, in this sense, from the 
Nomination and Remuneration Committee. 
 
4.2. COMPOSITION (pursuant to article 123-bis, paragraph 2d) of the TUF) 
 
The Ordinary Shareholders’ Meeting of July 9, 2021 appointed, until the approval of the Company’s 
annual financial statements for the year ending on January 31, 2023, the Board of Directors currently in 
office, including members holding the independence requirements. 
 
For the purposes of the above-mentioned appointment, two lists have been submitted: 
 
List no. 1, submitted by the Board of Directors pursuant to article 13 of the By-Laws, composed of the 
following names: 1) Franco Moscetti, 2) Massimiliano Magrini, 3) Stefano Beraldo, 4) Chiara Mio, 5) 
Giovanni Tamburi, 6) Alessandra Gritti, 7) Vittoria Giustiniani, 8) Carlo Achermann and 9) Giorgina 
Gallo. 
 
List no. 2, submitted by some shareholders (owners of, as of the date of submission of the list, an overall 
amount of 6,145,900 ordinary shares of the Company, equal to 2.70744% of the share capital with voting 
right in the Meeting), composed of the following names: (1) Elena Garavaglia  e (2) Barbara Falcomer. 
 
List no. 1, submitted by the Board of Directors, received votes equal to about 81.484759% of the voting 
share capital, the majority of vote expressed by the Shareholders’ Meeting (“BoD List”), whereas List no. 
2 received votes equal to about 18.515241% of the voting share capital (“Minority List). 
 
The Board of Directors elected was therefore composed of: Franco Moscetti (Chairman), Stefano 
Beraldo, Chiara Mio, Giovanni Tamburi, Alessandra Gritti, Vittoria Giustiniani and Carlo Achermann of 
the BoD List and Elena Garavaglia, of the  Minority List. 
 
 
 
 
 
 
 
                                                           

6 The Board of Directors of the Company, since April 2015 – following the listing on March 2, 2015, and later on a yearly 
basis (most recently with the Board of Directors meeting held on April 18, 2017) - considering the rules contained in the By-
laws and in the legislation for the appointment and renewal of the Board, and taking into consideration the composition of 
the Board and the delegated powers granted,  assessed as not necessary to adopt a formalized succession plan for executive 
Directors. Considering the composition of the management body, following the appointment on May 31, 2017, the Board of 
Directors, following a specific analysis within the board evaluation process carried out during 2018 considered it appropriate 
to instruct the management to proceed with the preparation, of a succession plan for the CEO, as well as the so-called 
replacement tables for key managers. 
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At January 31, 2021, the members of the Board of Directors were as follows: 
 
First and last name Position  
Franco Moscetti  (****) Chairman of the Board of Directors   
Stefano Beraldo (**) Chief Executive Officer and General Manager  
Giovanni Tamburi (***) Director and Vice – Chairman (1)  
Carlo Achermann (*) Director  
Elena Garavaglia (*)  Director  
Vittoria Giustiniani(***) Director  
Alessandra Gritti(***)  Director  
Massimiliano Magrini(*)  Director  
Chiara Mio (*)  Director  

(*) Non Executive - Director holding the independence requirements laid down by the article 148, paragraph 3 of the TUF, the article 3 of 
the Corporate Governance Code 2018 and the article 2 Recommendation no. 7 of the Corporate Governance Code 2020. 
(**) Executive Director 
(***) Non Executive Director 
(****)Non Executive - Director holding the independence requirements laid down by the article 148, paragraph 3 of the TUF and the article 
2 Recommendation no. 7 of the Corporate Governance Code 2020 
(1) Appointed as Vice-Chairman by the Board of Directors on April 17, 2019 and confirmed on May 31, 2019 
 
Reference should be made to Table 2 in the appendix for details of the composition of the Board of 
Directors and length of service since the first appointment. 
 
The Directors’ CVs are attached to this Report with an indication of their main personal and professional 
characteristics and any other positions held. 
 
With reference to the selection process of the candidates included in the BoD List, please refer to what 
is indicated in the following paragraph “Criteria and policies on diversity”. 
 
Criteria and policies on diversity  
 
From a general perspective, according to the By-laws of OVS, “Directors are appointed by the Shareholders’ 
Meeting, in compliance with the regulations in force regarding the gender balance”. 
 
Without prejudice to the applicable provisions of the legislation, also regulatory, and of the By-Laws, 
based on recommendations of the Corporate Governance Code 2018 and in compliance with the 
provisions of Article 123-bis of the TUF, the Board of Directors of OVS on February 28, 2019 adopted 
policies on diversity matters with regard to the composition of the corporate bodies concerning the age, 
the gender and the educational and professional career. 
 
Formalized what happened in practice, also taking into account the practice followed by the other issuers, 
in accordance with the following: 
1) The Company, in addition to implementing the laws in force, pursues the diversity in relation to 

the composition of the corporate bodies and takes into considerations the age, the gender 
composition and the educational and professional experience, also at an international level.  

2) The Board of Directors, during its renewal, expresses to the shareholders some recommendations 
regarding its optimal composition, with particular reference to the age, gender and the educational 
and professional backgrounds of the candidates. 

3) During the co-optation as well, the Board takes into consideration the choice of the directors to 
co-opt aspects such as age, gender, educational and professional backgrounds. 

4) The Nomination and Remuneration Committee expresses opinions relating to the size and 
composition of the Board of Directors and recommendations with regard to the professional skills 
necessary within the board. 
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5) The Board of Directors takes into consideration the opinions and the recommendations provided 
by the Committee. 

In this way, the Company pursues the goal of having representatives within the Board with different skills 
and experiences and different educational backgrounds, thus enriching the competence and knowledge 
within the Board.  
 
As stated in the Code of Ethics, OVS recognizes people’s value and undertakes to offer equal job 
opportunities without discriminations based on ethnic groups, religion, opinions, nationality, gender, 
physical conditions, age, social status, and positively values “diversity” situations which become even 
more important in light of the internationalization process that the group is carrying on. The commitment 
goes beyond the disapproval and the sanction of any form of discrimination or limitation of the 
professional or human growth caused by prejudices or behaviors hostile to diversity: the Group wants to 
proactively enhance and promote an inclusive environment, friendly to everyone’s needs, where everyone 
can express at their best their potentialities, appreciating the expression of different points of views and 
the personal contribution as an element of enrichment and development. 
 
This policy is contained in a document that summarizes the guidelines and the corporate bodies involved 
in the matter of diversity in the composition of the management and management body followed by 
OVS, which was published, in view of the Shareholders' Meeting of July 9, 2020 which proceeded with 
the appointment of the corporate bodies, on the Company's website www.ovscorporate.it in the 
Governance / Shareholders' Meeting 2020 section. 
 
The procedure followed in order to appoint the current Board of Directors is illustrated below. 
 
The Board of Directors, in light of the results of the board evaluation for 2019, taking into account the 
opinion of the Nomination and Remuneration Committee issued on May 7, 2020 regarding the size and 
composition of the Board of Directors itself and the recommendations regarding the professional figures 
whose presence on the Board is deemed appropriate, he felt that the composition of the outgoing Board 
at the level of professional figures - retail, finance, digital, management, economy - was adequate and 
suggested, in view of the presentation of lists for the Shareholders' Meeting, as well as confirming 
professionalism in line with those currently present, in any case to include figures who know the 
Company's business and a director with significant experience in legal-corporate matters, with particular 
focus on corporate governance of the listed company. 
 
The Board also reminded that, pursuant to the Corporate Governance Code 2018, a member was 
required to have adequate knowledge and experience in financial matters or remuneration policies and a 
member had adequate experience in accounting and finance or risk management. The Board of Directors 
also recalled the need to ensure the presence of an adequate number of independent and / or non-
executive members, among other things, for the effective management and organization of internal board 
committees. 
 
In compliance with the above and as indicated in the press release dated May 26, 2020, the outgoing 
Board of Directors resolved to present its own list of candidates for the office of director and identified 
the candidates, the Director taken from the minority list of the Shareholders' Meeting of 31 May 2017 
did not take part in the decision. 
 
In accordance with the provisions of the Corporate Governance Code 2018, the Nomination and 
Remuneration Committee was presented with the BoD List and the same, on May 26, 2020, considered 
that the aforementioned list was compliant with the indications expressed during the assessment 
regarding the composition, size and diversity of the Council. 
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In selecting the candidates to be included in the BoD List, the Board of Directors took into account the 
policies on diversity in the composition of the Board of Directors adopted and followed by the Company, 
as contained in the aforementioned document that summarizes them, of the indications that emerged 
from the board evaluation 2019 as well as the aforementioned opinion of the Nomination and 
Remuneration Committee issued on May 7 2020. 
 
With reference to the matter of diversity, the current composition of the Company's corporate bodies is 
as follows: (i) the Board of Directors has 4 female directors out of 9 (2/5); (ii) the Board of Statutory 
Auditors is made up of 1 woman and 2 men (including the Chairman); (iii) with reference to the age 
represented, the directors are between 42 and 77 years old; in particular n. 2 directors are aged between 
42 and 55, no. 4 directors between the ages of 55 and 65, n. 2 directors between 65 and 70 years and one 
director is over 70 years old; (iv) the directors are of Italian nationality but also have international 
experience; (v) in terms of professional experience, there are exponents from the world of finance, retail 
and international, senior management, university professors in economics and lawyers. 
 
With reference to the measures adopted to promote equal treatment and opportunities between genders 
within the entire company organization and the related monitoring, reference is made to the non-financial 
statement for the 2020 Financial Year. 
 
Management and control positions held in other companies 
 
Each member of the Board of Directors must take decisions with full knowledge of the facts and by 
autonomously pursuing the objective of creating value for the shareholders over a medium-long term 
period, and undertakes to dedicate to the position held in the Company the time required to ensure that 
he or she diligently performs his or her functions, regardless of any positions held outside the OVS 
Group, in the full knowledge of the responsibilities inherent in the position held. 
 
For this purpose every candidate standing for the position as Director assesses in advance, on accepting 
the position in the Company and regardless of the limits set by laws and regulations regarding the number 
of positions which may be held, his or her ability to perform the duties assigned with due attention and 
effectiveness, with special consideration being given to the overall commitment which may be required 
by any positions held outside the OVS Group.  
 
All members of the Board of Directors are furthermore required to promptly notify the Board should 
they assume any positions as director or statutory auditor in other companies, for the purpose of 
satisfying the disclosure requirements of applicable laws and regulations. 
 
The Board of Directors deemed not necessary, also after a comparative analysis in respect of other issuers 
belonging to fashion market segment, to define any general criteria for the maximum number of 
management and control positions in other companies pursuant to Criteria no. 1.C.3 of the Code, without 
altering the duty of each director to assess the extent to which positions as director or statutory auditor 
held in other companies listed on regulated markets, in financial, banking or insurance companies and in 
companies of a significant size are compatible with a diligent performance of the duties assumed as 
director of the Issuer. 
 
As shown in Table n. 2 the presence at the meetings of the corporate bodies and endoconsideral 
committees by the Directors in office at the date of this Report is substantially 100%7 (with the exception 
of 1 director that did not be present at 1 meeting for a justified objective reason); this demonstrating that 
the further tasks performed are in any case compatible with the commitments required by the Company. 
                                                           

7 With reference to the outgoing Board, the stake was always 100% with the exception of one director with a 50% stake and 
another director with an 83% stake. 
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Induction program 
 
Also during 2020, the Company implemented some specific training measures for the members of the 
Board of Directors and the Board of Statutory Auditors. 
 
The induction program for the 2020 financial year was structured with a meeting dedicated to the 
Company's business and strategies  with speakers from the Company's managers, each for their respective 
areas of expertise. A meeting was also organized which concerned the risk system and internal control 
(with the head of the internal audit function as rapporteur) and the 2020 Corporate Governance Code 
(with an external legal consultant as rapporteur)8. 
The members of the Board of Directors and of the Board of Statutory Auditors and some managers of 
the Company took part to the meeting. 
 
4.3. ROLE OF THE BOARD OF DIRECTORS (pursuant to article 123-bis, paragraph 2d) of 
the TUF) 
 
During the Financial Year 2020, the Board of Directors has met 12 times. At the date of approval of the 
Report no. 2 meetings were hold, including the meeting on April 15, 2021, during which this Report was 
approved. During 2021 at least other 3 meetings are foreseen. 
The Board of Directors during the meeting held on 11 February 2021, approved a calendar 2021 
integrated with all the board’s meetings and Committee’s meeting as well as Board of Statutory Auditors, 
calendar that will be updated and integrated from time to time, on the basis of the needs. 
 
The share of participation of each director is shown in Table 2. 
 
The average length of each meeting was approximately 2 hours, with an average of 3 hours with reference 
to the meetings for the approval of accounting data or budget. 
  
The timeliness and completeness of pre-board information are ensured through the involvement of the 
competent corporate structures, which take care of and coordinate the preparation of the documentation 
needed from time to time for the specific matters on the agenda.  
 
The Secretariat of the Corporate Affairs Department together with the Chief Financial Officer send the 
documentation to the Directors and Statutory Auditors, arranging this with the Chairman in reasonable 
advance of the date of the meetings and taking suitable account of any need for confidentiality or price 
sensitive information connected to certain subjects, as well as possible urgency related to certain subjects. 
 
The Board of Directors of February 15, 2021, as requested by the letter of the chairman of the Corporate 
Governance Committee sent to issuers dated December 22, 2020, took note of what was requested in 
the aforementioned letter and discussed and assessed the recommendations highlighting that the 
Company is substantially in line with them. 
 
The notice period for sending the documentation was in 2020 of 3 days before the meeting. This deadline 
has tended to be respected, with the exception of particular cases, for example in the case of meetings 
called urgently, in which case the documentation was sent as soon as it was available and possibly at the 
same time as the notice. In the case of illustrative documentation sent after the deadline indicated above 
and relating to merely c.d. information, such documentation was discussed and in-depth analyzed during 
the meeting. 
                                                           

8These training meetings were initially scheduled for March 2020, but due to the Covid-19 event, the emergency situation and 
social distancing measures, it was decided to suspend these meetings and hold them later.. 
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In compliance with the requirements of the Corporate Governance Code2020, the regulation of the 
Board of Directors will identify the rules and procedures for its functioning and for the management of 
information to the directors, which will identify the terms for the prior sending of the aforementioned 
informative. 
 
The Company uses, mainly, an ad hoc document transmission system, through an electronic platform, 
with personal and protected access, which ensures the confidentiality of the data and information 
provided. 
 
Meetings can be held both face to face and through audio-video means of connection, in order to allow 
the greatest possible participation, guaranteeing maximum flexibility to all directors and statutory 
auditors. The Chairman of the Board of Directors chairs the meeting and organizes the work in order to 
allow the topics to be discussed in depth as well as to allow a constructive debate and encourage 
contributions from the directors. 
 
It is also practice for the Chief Financial Officer and the manager assigned to drawing up the corporate 
accounting documents and for the General Counsel to attend board’s meetings on the invitation of the 
Chairman. On invitation of the Chairman, the key managers and of the other managers of the Company 
and the Group, who are in charge of the functions to which the subjects discussed from time to time by 
the Board refer, attend the boards’ meetings so that they may provide suitable details and explanations 
to the Directors and Statutory Auditors during the meetings. 
 

*** 
 
The Board of Directors of OVS is the central body in the Company’s corporate governance system and 
has a primary role in leading and managing the Company and the whole Group. In addition to the duties 
with which it is charged pursuant to law and the By-laws, the Board has exclusive jurisdiction on the most 
important decisions from an economic and strategic standpoint and in terms of structural effects on 
operations, meaning those functional to monitoring and directing the Company and the Group, including 
the definition of the corporate governance. 
 
It has the power and duty to direct and manage the business, pursuing the objective of maximising 
shareholder value. To this end, the Board of Directors approves the operations required to achieve the 
Company’s business purpose, other than decisions expressly reserved for by the law or the By-laws to 
the Shareholders’ Meeting.  
 
The resolution dated July 9, 2020, following the appointment of the current Board of Directors, provided 
that, inter alia, the collegial management body has exclusive competence over (i) the approval of the long-
term and annual, economic, financial and investment strategies and plans of OVS and its subsidiaries, as 
set out by the Chief Executive Officer; (ii) the approval of transactions to be carried out in situations of 
potential conflict of interest and transactions with related parties of greater importance as well as 
transactions with related parties of lesser importance and exempt transactions, with the exclusion of 
transactions of a small amount (defined by the Procedure RPT last approved on 19 September 2018 
those transactions with a unitary value not exceeding 250,000 euros, whose competence is attributed to 
the Chief Executive Officer), in accordance with the Procedure for the regulation of transactions with 
related parties already adopted by the Company, pursuant to applicable regulatory legislation; (iii) the 
authorization to execute transactions, deeds and contracts whose value exceeds the delegations of powers 
granted to the Chief Executive Officer. 
In addition to exercising the powers assigned to it by law, the Shareholders’ Meeting has competence to 
adopt resolutions on the following matters, as per article 19 of the By-laws: 
(a) mergers and spin-offs, in the cases provided by law; 
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(b) the creation or closing of secondary offices;  
(c) an indication of which directors may represent the Company;  
(d) the reduction of share capital in the event of withdrawal by one or more shareholders;  
(e) the adaptation of the bylaws to legal and regulatory provisions;  
(f) the transfer of the registered office within Italy. 
 

* * * 
 
The Board of Directors, lastly, during the meeting of April 15, 2021, making reference to the 
documentation made available to the Board from the competent corporate bodies, based on the 
outcomes of the internal auditing activity, of the assessments of the Manager assigned of the Preparation 
of the Company Accounting Records and the Supervisory Body, having heard the Control, Risks and 
Sustainability Committee, checked the evaluation on the organizational, administrative and general 
accounting structure of the Company, with particular reference to the internal control system and 
management of the risk pursuant to Criterio Applicativo 1.C.1. letter c) of the Code 2018 and 
Recommendation no.1 letter d) of Code 2020. 
The Board, during the abovementioned meeting, evaluated adequate the organizational, administrative 
and general accounting structure of the Company, with particular reference to the internal control system 
and management of the risk. 
 
With reference to the subsidiaries with significant importance, as stated in the prospectus on the public 
tender offer and admission of OVS’ ordinary shares to trading on the Official List (Mercato Telematico 
Azionario) of Borsa Italiana S.p.A. (the “Prospectus”) approved by Consob on February 12, 2015 register 
no. 0010498/15, for the identification of the subsidiaries which have significant significance in the group 
headed by the Company, with reference to the provisions of Title VI, Chapter II, of Consob Regulation 
no. 11971/1999, the parameters specified by article 151 of Consob Regulation no. 11971/1999 were 
used, which provides that " Italian or foreign subsidiaries have no material significance, even if included in the 
consolidated financial statements, if assets are less than two percent of the consolidated assets and revenues are less than five 
percent of consolidated revenues, provided that the sum of the assets and revenues of these companies does not exceed ten 
percent or fifteen percent, respectively, of the consolidated revenues." Based on the above criteria, any of the OVS 
Group have significant importance pursuant to article 151 of the Issuers' Regulations, since their 
respective capital assets are less than 2% of the consolidated assets of the OVS Group and their revenues 
are respectively less than 5% of consolidated revenues of the OVS Group. 
 
Considering, however, the important impact of the share capital held by the Company in OVS Hong 
Kong Sourcing Ltd, this impact was calculated in accordance with ESMA Recommendations "ESMA 
update of the CESR recommendations The consistent implementation of Commission Regulation (EC) No 809/2004 
Implementing the Prospectus Directive" and in particular on the basis of the provisions of paragraphs 160-165 
in relation to disclosure on investments, using as a basis the parameters referred to in paragraph 161 that 
stated: "if the book value of interest Participating That Represents at least 10% of the consolidated net assets or the 
Participating interest Generates at least 10% of the consolidated net profit or loss of the group." Based on the above 
criteria, the number of shares held by the Company in OVS Hong Kong Sourcing Ltd is likely to have a 
significant impact on the valuation of assets and liabilities, financial position or profits and losses of OVS 
as the net result of OVS Hong Kong Sourcing Ltd exceed 10% of the consolidated net result of the OVS 
Group. 
 
Using the above criteria, only a strategic subsidiary is the subsidiary OVS Hong Kong Sourcing Ltd. 
 
In compliance with the recommendations contained in article 1.C.1 letter e) of the Corporate Governance 
Code and the provisions in article 19.3 of the By-laws, the Managing Director, in particular during the 
meetings of the Board of Directors approving the financial statements or in general at the first useful 
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meeting, constantly reports to the Board of Directors and the Board of Statutory Auditors on the general 
performance of operations. 
 
Also during the 2020 financial year, the Board of Directors assessed and monitored the general 
management trend, taking into account the information provided by the Chief Executive Officer. 
 
With regard to the operations of the Company and its subsidiaries, when such operations have a 
significant strategic, economic, equity or financial importance for the Company itself, they are reserved 
to the exclusive competence of the Board of Directors. 
 
In consideration  of the fact that the Board of Directors of OVS is newly appointed, being  in July 2020 
and in consideration of the provision of Code 2020  the self-assessment of the Board itself and of its 
Committees (also known as Board Performance Evaluation or Board Review at international level), 
referring to the year 2020, was not been carried on; in accordance with the provisions of the Code2020, 
the regulation of the Board of Directors that will be adopted during the year 2021, will also govern the 
self-assessment of the management body. 
 
 
In view of the renewal of the administrative body, which took place with the Shareholders' Meeting of 
July 9, 2020, in light of the results of the board evaluation carried out with reference to the 2019 financial 
year, they were expressed during the Financial Year - by the Board of Directors, having heard the 
Nomination and Remuneration Committee - guidelines on managerial and professional figures, whose 
presence on the board was deemed appropriate, reporting the considerations in the explanatory report 
of the Directors to the Shareholders' Meeting which was made available within the terms and in the 
manner established by current legislation. 
 
Specifically, the Board of Directors, in light of the results of the board evaluation for 2019, taking into 
account the opinion of the Nomination and Remuneration Committee issued on May 7, 2020 regarding 
the size and composition of the Board of Directors himself and the recommendations regarding the 
professional figures whose presence on the Board is deemed appropriate, it considered that the 
composition of the outgoing Board at the level of professional figures - retail, finance, digital, 
management, economics - was adequate and suggested, in view of the presentation of lists for the 
Shareholders' Meeting, as well as confirming professionalism in line with those who were present, in any 
case to include figures who know the Company's business and a director with significant experience in 
legal-corporate matters, with particular focus on corporate governance of listed companies. 
 
The Board also reminded that, pursuant to the Corporate Governance Code 2018 and for the purposes 
of the composition of the board committees, a member had adequate knowledge and experience in 
financial matters or remuneration policies and a member had adequate experience in accounting matters 
and financial or risk management. The Board of Directors also reminded the need to ensure the presence 
of an adequate number of independent and/or non-executive members, among other things, for the 
effective management and organization of internal board committees. 
 
In compliance with the above and as indicated in the press release dated May 26, 2020, the outgoing 
Board of Directors resolved to present its own list of candidates for the office of director and identified 
the candidates, the Director from the minority list of the Shareholders' Meeting of 31 May 2017 did not 
take part of the decision. 
 
In accordance with the provisions of the Corporate Governance Code 2018, the BoD List was presented 
to the Nomination and Remuneration Committee and it, on May 26, 2020, considered that the 
aforementioned list was compliant with the indications expressed during the assessment regarding the 
composition, size and diversity of the Board. 
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The Shareholders’ Meeting has not authorized in a general and preventive sense any exemptions to the 
prohibition on carrying out competing business activities prescribed by article 2390 of the Civil Code. 
 
4.4. DELEGATED BODIES 
 
4.4.1 MANAGING DIRECTORS 
 
Pursuant to article 20 of the By-laws, the Board may delegate, within the limits of article 2381 of the Civil 
Code, its powers to one or more of its members, determining the content and limits and any manner of 
exercise of the delegation. The Board, upon a proposal by the Chairman and in consultation with such 
bodies, may confer powers for single acts or categories of acts also to other members of the Board of 
Directors. 
 
The powers of the delegated bodies include the conferral, within the sphere of the attributions assigned, 
of powers for single activities or categories of activities to employees of the Company and to third parties, 
with the right to sub-delegate. 
 
The Board of Directors of OVS, which met on July 7, 2020, following the appointment by the 
Shareholders’ Meeting on the same day, appointed Beraldo as Managing Director of the Company and 
granted him the following strategic powers, with respect to OVS and its subsidiaries: (a) identify and 
implement strategies, formulate multi-year and annual plans and propose them to the Board of Directors 
for the approval thereof; (b) identify and implement a policy for the coordination and control of financial 
resources; (c) identify and implement a policy for the management and development of real property 
assets; (d) identify and implement guidelines for operations in general, including through control of the 
performance of the management structure, exercising powers of direction, coordination and control over 
management; (e) guarantee the correct processing of the personal data of all subjects - natural and legal 
persons - existing in the Company's databases, pursuant to Regulation (EU) 2016/679; (f) as part of 
transactions with related parties, to approve transactions of small amounts (defined by the Procedure last 
approved on 19 September 2018, those transactions with a unit value not exceeding 250,000 euros), 
which in any case must be carried out in compliance with the Procedure for the discipline of transactions 
with related parties adopted by the Company, with the exception of those in which he is in a potential 
conflict of interest, the competence of which remains with the Board of Directors; and (B) in order to 
enable him to carry out his mandate as Chief Executive Officer and to carry out his duties as General 
Manager, specific powers, to be exercised with a single signature and with the right to sub-delegate, within 
the limits of the value indicated for as regards certain contracts (equal to Euro 10,000,000), deeds or 
transactions of significant financial and managerial significance and with the obligation to report to the 
Board on their actions.. 
 
The Managing Director, Stefano Beraldo qualifies as Chief Executive Officer and does not hold the 
position as Director in any other listed company of which a Director of the Company is Chief Executive 
Officer. 
 
4.4.2 CHAIRMAN OF THE BOARD OF DIRECTORS  
 
The Chairman of the Board of Directors is vested with the powers prescribed by law and the By-laws 
with regard to the functioning of the corporate bodies and the legal representation of the Company 
towards third parties. The Chairman of the Board of Directors, appointed by the resolution of July 9, , 
2020, is Franco Moscetti. Pursuant to article 21 of the By-Laws the Chairman of the Board of Directors 
has the power to represent the Company. Members of the Board of Directors who have been given 
delegated powers also have the power to represent the Company within the limits of the delegation. 
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In particular, in line with the provisions of the Corporate Governance Code2020, the Chairman of the 
Board of Directors is assigned, in addition to the legal representation of the Company and the powers 
and functions reserved for him by the law and the Articles of Association, the following powers, not 
having a character management: (i) play a role of liaison between executive directors and non-executive 
directors; (ii) ensure the effective functioning of the board's work and in particular: a) that the pre-board 
information and complementary information provided during the meetings are suitable to allow the 
directors to act in an informed manner in the performance of their role; b) that the activity of the board 
committees with preliminary, propositional and advisory functions is coordinated with the activities of 
the administrative body; c) in agreement with the Chief Executive Officer, that the management of the 
Company and of the subsidiaries, competent according to the matter, intervene in the board meetings, 
also at the request of individual directors, to provide appropriate insights on the topics on the order of 
the day; d) that all the members of the management and control bodies can participate, after their 
appointment and during their mandate, in initiatives aimed at providing them with adequate knowledge 
of the business sectors in which the Company operates, of company dynamics and their evolution also 
with a view to the sustainable success of the Company itself as well as the principles of correct risk 
management and the reference regulatory and self-regulatory framework; e) the adequacy and 
transparency of the self-assessment process of the management body, with the support of the 
Nomination and Remuneration Committee. 
 
4.4.3 EXECUTIVE COMMITTEE (pursuant to article 123-bis, paragraph 2d) of the TUF) 

 
At the date of this Report no Executive Committee had been created. 
 
4.4.4 INFORMATION TO THE BOARDS 
 
Pursuant to article 19.3 of the By-laws and in accordance with best practice, the Chief Executive Officer 
reports on a timely basis to the Board of Directors and to the Board of Statutory Auditors, and in any 
case at board meetings, at least quarterly on its activities, the overall performance of the business and its 
outlook as well as on the most important economic and financial transactions and those concerning the 
assets of the Company or Group, or at least the most important due to their size or nature, carried out 
by the Company and its subsidiaries. 
 
For further details on the information provided by the Chief Executive Officer to the Board, see 
paragraph 4.3 above. 
 
4.5. OTHER EXECUTIVE ADVISERS 
 
At the date of this Report, the Issuer has not any other executive directors. 
 
4.6 INDEPENDENT DIRECTORS 
 
In compliance with the recommendations contained in article 3 of the Corporate Governance Code 2018 
and in accordance with the requirements of article 13.3 of the By-laws, as described in paragraph 4.1, as 
well as in accordance with the provisions of Article 2 Recommendation no. 5 of the Corporate 
Governance Code 2020, no. 5 Independent Directors are members of the Board of Directors at the date 
of the present Report: Carlo Achermann, Elena Garavaglia, Massimiliano Magrini, Chiara Mio e Franco 
Moscetti9.. The Company believed that the number of independent directors is adequate also for the 
composition of both of the committees described in paragraphs 7 and 9.  

                                                           

9 Independent pursuant to Article 2 Recommendation no. 7 of the 2020 Corporate Governance Code. 
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The Directors Carlo Achermann, Elena Garavaglia, Massimiliano Magrini, Chiara Mio and Franco 
Moscetti in the declaration of acceptance of office as Directors of the Company and certification 
requirements for the assumption of office, have shown their ability to qualify as independent10 and, 
simultaneously, are committed to promptly notifying the Board of Directors and the Board of Statutory 
Auditors of any changes regarding the requirements, including independence, as well as any supervening 
grounds for revocation. 
 
On 4 August 2020, after the appointment by the Shareholders' Meeting, the Board verified the existence 
of (i) the Directors Carlo Achermann, Elena Garavaglia, Massimiliano Magrini and Chiara Mio the 
independence requirements provided for by the combined provisions of the articles 147-ter, paragraph 4 
and 148, paragraph 3, of Legislative Decree 24 February 1998, n. 58, as well as the independence 
requirements recommended by article 3 of the Corporate Governance Code 2018 and (ii) to the Chairman 
Franco Moscetti the independence requirements provided for by the combined provisions of articles 
147-ter, paragraph 4 and 148, paragraph 3, of Legislative Decree no. Lgs. 24 February 1998, n. 58. This 
was disclosed in the press release issued to the market on 4 August 2020. 
 
The annual verification of the existence of these requirements for each of the independent Directors in 
compliance with the recommendations contained in Article 3.C.4 of the Corporate Governance Code 
2018 and in Article 2 Recommendation no. 6 of the Corporate Governance Code 2020 was completed 
by the Board on 15 April 2021. It should be noted that the assessments were made by applying all the 
criteria envisaged by the Code 2018 and the Code 2020, in consideration of the fact that it was adopted 
on 11 February 2021. In particular, the Board of Directors verified and ascertained that the directors 
Achermann, Elena Angela Luigia Garavaglia, Massimiliano Magrini and Chiara Mio the continuation of 
the independence requirements provided for by Article 148, paragraph 3, of the TUF and Article 3 of 
the Corporate Governance Code 2018 as well as the possession of the independence requirements 
provided for by Article 2 of the Corporate Governance Code 2020. At the same time, the Board of 
Directors also verified and ascertained that the Chairman of the Board of Directors Franco Moscetti 
possesses the independence requirements provided for by Article 148, paragraph 3, of the TUF and by 
Article 2 of the Corporate Governance Code 2020. 
 
The Board of Statutory Auditors, in the meeting held on April 15, 2021, verified the correct application 
of the criteria and procedures adopted by the Board to assess the independence of its members Carlo 
Achermann, Elena Garavaglia, Massimiliano Magrini, Chiara Mio e Franco Moscetti. 
 
During the Year, the Independent Directors met once in the absence of the other Directors and the 
topics discussed were: 
(i) the analysis of the letter from the Chairman of the Corporate Governance Committee to the issuers 

dated 22 December 2020 and of the recommendations for 2021, evaluating the contents, the 
practice followed by the Company on the topics covered by these recommendations as well as the 
actions that the Company must eventually implement; 

(ii) the analysis of the new 2020 Corporate Governance Code by evaluating the contents, the practices 
followed by the Company as well as the actions that the Company is implementing or will have to 
implement in this regard; 

the analysis of the regulatory changes made to Consob Regulation no. 17221 of March 12, 2010 
containing provisions on related party transactions by Consob with resolution no. 21624 of 11 December 
2020 in implementation of the EU Directive 2017/828 - SHR II. 

                                                           

10 Franco Moscetti declared possession of the independence requirements pursuant to the combined provisions of articles 
147-ter, paragraph 4 and 148, paragraph 3, of Legislative Decree no. 58. 
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The Directors who, on the lists for the appointment of the Board, have indicated their suitability to 
qualify as independent, maintained their independence during the Financial Year and the duration of their 
mandate. 
 
4.7 LEAD INDEPENDENT DIRECTOR 
 
In consideration of the fact that the conditions set by the Corporate Governance Code are not occurred, 
the Board of Directors has not identified a lead independent director.  
 
 

5. TREATMENT OF CORPORATE INFORMATION 
  
Communication with institutional investors and the market takes place in accordance with the "Internal 
Procedure for the treatment of relevant and privileged information ", approved in its last version by the 
Board of Directors on January30, 2020, which governs the management and the handling of confidential 
information and rules for the disclosure of documents and information concerning OVS and its 
subsidiaries, taking into account the legislation, also European, and regulations in force aimed at the 
prevention and prosecution of market abuse. 
 
The Company following a review and update of the related procedures with the support of an external 
advisor in order to take into consideration the regulatory changes and Consob Guidelines as well as the 
best practice that has developed since entry into force of the legislation, on January 30, 202011, adopted 
the least versions of:  
- the procedure for the management of relevant and privileged information  
-  the procedure for registering persons who have access to privileged information and “relevant 

information list” (“RIL”); and  
- the procedure for the management of disclosure requirements arising from the internal dealing 

regulations. 
 
In line with what prescribed the MAR, members of the management body and the control body, 
individuals who carry out management functions and directors of the Company and its subsidiaries, 
identified according to the procedure relating to insider dealing are forbidden to carry out transactions 
involving the purchase, sale, subscription and trading of OVS shares and associated financial instruments 
identified according to the rules on insider dealing, during the so-called closed period lasting 30 days prior 
to the approval of the annual financial report, the half-year report and of the interim management reports 
(if any). 
 
The procedures described are available on the Company's website www.ovscorporate.it in the section 
“Governance/Regolamenti e Procedure” to which reference should be made for full details. 
 
 

6. BOARD COMMITTEES (pursuant to article 123-bis, paragraph 2d) of the TUF) 
 
The Company, in connection with admission, and in order to be aligned with the best practices in the 
field of corporate governance adopted by listed companies and provided for by the adopted corporate 
governance code, established by way of the resolution of the Board of Directors of October 27, 2014 
2013, and with effect from the First Day of Negotiations, the Nomination and Remuneration Committee 
and the Control and Risks Committee (the Control, Risks and Sustainability Committee as of September 
20, 2017), and approved their internal rules of operation. 
                                                           

11 The previous versions were been approved by the Board of Directors, by means of resolutions on July 23, 2014 and 
amended and updated from July 3, 2016. 
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Pursuant to the recommendations provided for by article 4, 5, 6 and 7 of the Code 2018 and article 3 
Reccomendation no. 16 of Code 2020, internal regulation of the Nomination and Remuneration 
Committee and of the Control, Risks and Sustainability Committee prescribe that both committees be 
composed of at least three non-executive directors, the majority of whom are independent, from whom 
the Chairman is chosen.  
In consideration of the adoption of the Code 2020, the Company during the year 2021 will proceed to 
update the regulations of the committees in order to align them, where necessary, with the new provisions 
of the Corporate Governance Code 2020. 
 
All the members of the Nomination and Remuneration Committee possess adequate knowledge and 
experience in financial matters or remuneration policies, as well as all the members of the Control, Risks 
and Sustainability Committee possess adequate experience in accounting and financial matters or risk 
management. The relative assessments were carried out at the time of the appointment of the members 
of the Committees. 
 
The Company appointed also a Transaction with Related Parties Committee, pursuant to RPT Regulation  
 
At the date of this Report, no committees have been constituted other than those recommended by the 
Corporate Governance Code or required by the RPT Procedure and RPT Regulation. 
 
 

7. NOMINATION AND REMUNERATION COMMITTEE 
 
7.1 COMPOSITION OF THE COMMITTEE 
 
In consideration of the Company's organizational requirements, methods of operation and the size of its 
Board of Directors as well as the practice, also applied by other issuers, the Company has established a 
single nomination and remuneration committee in accordance with the provisions of articles 4, 5 and 6 
of the Corporate Governance Code 2018. This faculty is also granted by Article 3 Recommendation no. 
16 of the Corporate Governance Code 2020.  
 
As mentioned in paragraph 6 above, the Nomination and Remuneration Committee was established by 
a resolution of the Board of Directors of July 23, 2014 with effect from the First Day of Negotiations. 
 
The current Nomination and Remuneration Committee has been appointed on August 4, 2020, following 
the appointment of the new Board of Directors by the Shareholders’ Meeting held on July 9, 202012.. 
 
The Nomination and Remuneration Committee is composed, at the end of the Fiscal Year, by the 
following three non-executive directors, all non-executive and the majority of whom are independent: 
Chiara Mio (Independent Director and Chairman of the Nomination and Remuneration CommitteeCarlo 
Achermann (Independent Director) and Giovanni Tamburi (Non-Executive Director).  
 
The proceedings of the Nomination and the Remuneration Committee are coordinated by the Chairman. 
 
The meetings of the Nomination and Remuneration Committee are minuted. The Chairman and the 
secretary sign the minutes of the meetings which are kept by the secretary in chronological order. 
The Chairman of the Nomination and Remuneration Committee reports (i) to the Board of Directors, 
at least every six months, and in any case to the first Board of Directors, useful after the meeting of the 

                                                           

12 Press release of 4 August 2020. 
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Committee, regarding the activity performed, and (ii) to the Shareholders' Meeting, on an annual basis, 
on the occasion of the approval of the financial statements regarding the procedures for exercising their 
functions, through the Remuneration Report, where the activity carried out by the Committee is indicated 
in detail. 
 
The Nomination and Remuneration Committee reported on the activity carried out during the 2020 
Financial Year to the Board of Directors lastly on April 15, 2021. 
 
During the Financial Year 2020, the Nomination and Remuneration Committee held 4 meetings; at least 
3 meetings of the Nomination and Remuneration Committee have been scheduled for the financial year 
2021, of which 2 already held on 17 March, 2021 and 13 April 2021. The average length of each meeting 
was approximately 1 hours.  
 
With reference to the participation of the members in the meetings of the Committee, reference is made 
to what is indicated in Table n. 2. 
 
In line with the recommendations of article 6.C.6 of the Corporate Governance Code 2018 and article 5 
Recommendation no. 26 of Corporate Governance Code 2020, no director takes part in the meetings of 
the Nomination and Remuneration Committee, in its role as Remuneration Committee, in which 
proposals are formulated to the Board of Directors regarding to his own remuneration. 
 
The Board of Statutory Auditors takes part in the meetings of the Nomination and Remuneration 
Committee. The Chairman of the Nomination and Remuneration Committee has the right to invite to 
the meetings of the Nomination and Remuneration Committee other subjects whose presence may be 
of assistance in the best performance of the functions of the Appointments and Remuneration 
Committee. 
 
During the Fiscal Year, all the members of the Board of Statutory Auditors were always invited to all 
Committee meetings; the Chairman of the Board of Statutory Auditors has always attended all the 
meetings of the Committee as well as the Statutory Auditors. 
In addition to the Secretary and the staff of the Corporate Secretariat, Committee meetings were attended 
upon invitation of the President of the Committee and according to the topics raised during the meeting, 
by the HR and Organization Director. 
 
7.2 FUNCTIONS OF THE COMMITTEE 
 
The Nomination and Remuneration Committee has the task of assisting the Board of Directors, through 
enquiry, of a propositional and consultative nature, in evaluations and decisions related to the 
composition of the Board of Directors and to the remuneration of directors and executives having 
strategic responsibility. 
 
Pursuant to Code 2018, the following functions are entrusted to the Nomination and Remuneration 
Committee:  
 
As Nomination Committee: 
(a) provide opinions to the Board of Directors in relation i) to the size and composition of the Board 

and/or make recommendations regarding the professional figures whose presence on the Board 
is deemed to be appropriate, ii) to the maximum number of positions as director or auditor in 
companies listed on Italian or foreign regulated markets in financial, banking, insurance or large 
companies that can be considered compatible with an effective performance of a director of the 
listed issuer, taking into consideration the participation to committees as well as the individuation 
of the different general criteria with reference to the commitment of each role, also in 
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consideration of the size and characteristic of companies (included the companies belonging to 
the Group), pursuant to article 1.C.3 of the Code; iii) and the shareholders' authorisations granted 
to the directors to act in derogation to the general prohibition of competition pursuant to article 
2390 Italian Civil Code and article 1.C.4 of the Corporate Governance Code,  

(b) propose to the Board candidates for the office of director in the cases of co-optation, if necessary 
replace the independent directors  

(c) supervise the annual self-evaluation of the Board and of its Committees pursuant to the 
Corporate Governance Code, proving for the preliminary inquiry for the potential assignment to 
an external consultant for the self-evaluation. 

As Remuneration Committee: 
(d) formulate to the Board of Directors proposals for the establishment of policy for the 

remuneration of managers with strategic responsibilities; 
(e) periodically assess the adequacy, overall consistency and the practical application of the policy for 

the remuneration of directors and managers with strategic responsibilities, making use in this 
latter regard the information provided by the managing directors; formulate proposals to the 
Board on the matte; 

(f) submit proposals or express opinions to the Board of Directors on the remuneration of executive 
directors and other directors assigned special tasks and on the setting of performance targets 
related to the variable component of the remuneration, monitoring the implementation of the 
decisions taken by the board itself and the actual achievement of performance targets. 

 
With reference to the existing Stock Option plans, the Committee formulated non-binding opinions and 
proposals also suggesting the objectives connected to the granting of these benefits and the criteria for 
assessing the achievement of these objectives, as well as monitoring the evolution and application over 
time of the plans approved by the Shareholders' Meeting on the proposal of the Board of Directors. 
 
The Nomination and Remuneration Committee has the right to access information and corporate 
functions and structures, ensuring appropriate operational and functional connections with these for the 
performance of their duties. It can make use of external consultants at the Company's expense, and in 
any case within the limits of the budget approved by the Board of Directors, subject to verification that 
such consultants are not placed in situations that compromise their independent judgment in practice 
and, in particular, shall not provide to the department of human resources, the directors or managers 
with strategic responsibilities services of such significance as to affect de fact the independence of 
judgment of the consultants themselves. 
 
During the Financial Year 2020, the Nomination and Remuneration Committee, inter alia: 
in its function as Nomination Committee 
a) in view of the renewal of the administrative body, which took place during the Financial Year, the 

outgoing Nomination and Remuneration Committee, in its function of Nomination Committee, 
formulated non-binding proposals and guidelines on managerial and professional figures, whose 
presence on the board was deemed appropriate and on the size of the Board as emerged from the 
results of the board evaluation carried out in 2019; these results were presented to the Board of 
Directors and the same took them into account in the indications provided to shareholders for the 
purpose of appointing the Board of Directors; 

b) with reference to the BoD List, on 26 May 2020, it deemed that the aforementioned list complied 
with the indications expressed during the assessment regarding the composition, size and diversity 
of the Board. 
With reference to the selection process of the candidates included in the BoD List, please refer to 
what is indicated in Chapter 4, paragraph “Criteria and policies on diversity”; and 

in its function of Remuneration Committee: 
c) formulated, to the Board of Directors, proposals for the definition of the remuneration policy for 

directors and managers with strategic responsibilities, in particular by formulating non-binding 
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opinions and proposals regarding the objectives relating to short-term variable remuneration 
(MBO) and the criteria for assessing the achievement of these objectives as well as the adoption of 
a Long Term Incentive Monetary Plan; 

d) formulated non-binding opinions and proposals in relation to existing Stock Option plans, also 
suggesting the objectives connected with the granting of these benefits and the criteria for assessing 
the achievement of these objectives; 

e) monitored and verified the actual achievement of the performance objectives, as they were set by 
the Board of Directors, in relation to the variable remuneration of executive directors and managers 
with strategic responsibilities; 

f) in view of the appointment of the new Board of Directors and the Board of Statutory Auditors, it 
analyzed a peer group of companies comparable to the Issuer in order to identify guidelines for the 
remuneration of the members of the Board of Directors, of the committees and of the Board of 
Statutory Auditors . The Board of Directors took these guidelines into account for the purpose of 
the proposals to shareholders regarding the resolutions on the remuneration of corporate bodies, 
as indicated in the explanatory reports published for the purposes of the Shareholders' Meeting of 
9 July 2020; 

g) analyzed the contents of the Remuneration Report, approved in its final version on May 26, 2020 
and published on May 29, 2020; 

h) analyzed the voting results obtained by the Shareholders' Meeting of July 9, 2020 on the 
remuneration policy and the remuneration paid. 

 
On the Date of the Report, the Board of Directors has set an annual budget available to the Committee 
equal to Euro 20,000, based on the analysis of the activities that would be carried out during 2021, without 
prejudice that the Nomination and Remuneration Committee, if deemed necessary by the same, may 
request and find additional financial resources for the performance of their duties using the budget 
indicated under the item "Corporate Expenses" in order to better safeguard the autonomy and 
independence of the committee. 
 
In consideration of the adoption of the Code 2020 and in accordance with the practice already followed 
by the Company, the functions of the Nomination and Remuneration Committee have been updated to 
the provisions of the Corporate Governance Code 2020 and therefore: 
in its function of Nomination Committee, in accordance with Recommendation no. 19, assists the Board 
of Directors in the activities of: 
a) self-assessment of the management body and its committees; 
b)  definition of the optimal composition of the management body and its committees; 
c)  identification of candidates for the office of director in the event of co-optation; 
d)  any presentation of a list by the outgoing management body to be implemented in a manner that 

ensures its formation and transparent presentation; 
e) preparation, updating and implementation of any plan for the succession of the chief executive 

officer and other executive directors; 
in its function of Remuneration Committee, in compliance with Recommendation no. 25, has the task 
of: 
a)  assist the Board in developing the remuneration policy; 
b)  submit proposals or express opinions on the remuneration of executive directors and other 

directors who hold particular offices as well as on the setting of performance objectives related to 
the variable component of such remuneration; 

c)  monitor the actual application of the remuneration policy and verify, in particular, the actual 
achievement of the performance objectives; 

d)  periodically assess the adequacy and overall consistency of the remuneration policy for directors 
and top management. 
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As specified in Paragraph 6, the Company will update during the year 2021 the regulations of the 
Nomination and Remuneration Committee in order to incorporate the changes introduced by the 
Code2020. 
 
 

8. REMUNERATION OF DIRECTORS 
 
For all information on the general policy for the remuneration of Directors, reference should be made 
to the Report on policy on remuneration and feed paid prepared pursuant to article 123-ter of the TUF 
(“Report on Remuneration”), which is available at the Company’s registered office and on its website 
www.ovscorporate.com in the section Governance /Shareholders' Meeting 2021. 
 
 

9. CONTROL, RISKS AND SUSTAINABILITY COMMITTEE 
 
9.1 COMPOSITION AND FUNCTIONING OF THE CONTROL, RISKS AND 
SUSTAINABILITY COMMITTEE  
 
As mentioned in paragraph 6 above , the Board of Directors established the Control and Risks 
Committee, effective from the First Trading Day, approving the regulations for the operation of such. 
 
The current Control, Risks and Sustainability Committee has been appointed on August 4, 202013. 
 
The Control, Risks and Sustainability Committee is composed by the following three directors, Chiara 
Mio, independent director, (as Chairman), Franco Moscetti, Chairman of the Board of Directors - 
independent pursuant to Code 2020 -, and Massimiliano Magrini, independent director. Pursuant to the 
2018 Code, the members of the committee are all non-executive and the majority are independent; 
pursuant to the 2020 Code they are all independent and in any case the majority is composed of other 
independent directors other than the Chairman of the Board of Directors.  
 
The work of the Control, Risk and Sustainability Committee is coordinated by the Chairman. 
The meetings of the Control, Risk and Sustainability Committee are minuted. The President and the 
secretary sign the minutes of the meetings which are kept by the secretary in chronological order. 
 
The Chairman of the Committee reports to the Board on the activity carried out at least every six months 
and, in any case, at the first useful meeting. The Control, Risk and Sustainability Committee reported last 
to the Board of Directors on April 15, 2021. 
 
During the Financial Year 2020, the Control, Risks and Sustainability Committee held 8 meetings; at least 
5 meetings of the Committee have been scheduled for the financial year 2021, among which 2 were 
already held on March 9, 2021 an April 13, 2021. The average length of each meeting was approximately 
2 hours and half. 
 
With reference to the participation of the members in the meetings of the Committee, reference is made 
to what is indicated in Table no. 2. 
 
The Chairman of the Board of Statutory Auditors (or another statutory auditor designated by him) takes 
part in the meetings of the Control and Risk and Sustainability Committee and the other auditors may 
also participate. The Chairman may from time to time invite to the meetings of the Control and Risk and 

                                                           

13 Press release August 4, 2020. 



 

 
37 

Sustainability Committee other members of the Board of Directors and of the Board of Statutory 
Auditors, the auditors, the heads of the Company's corporate functions, or other subjects whose presence 
may be helpful to the best performance of the functions of the Control and Risk and Sustainability 
Committee itself. 
 
During the Financial Year, all the members of the Board of Statutory Auditors were always invited to all 
the meetings of the Committee and the Chairman of the Board of Statutory Auditors always participated 
as well as the other Statutory Auditors. 
In addition to the Secretary and the staff of the Corporate Secretariat, upon invitation of the Chairman 
of the Committee, Committee meetings were attended by the Chief Financial Officer, the Head of 
Internal Auditing, representatives of the Company of Audit, DPO and manager of the Company to deal 
with individual items on the agenda being discussed during the meetings. 
 
9.2 DUTIES ASSIGNED TO THE CONTROL RISKS AND SUSTAINABILITY 
COMMITTEE 
 
The Control, Risks and Sustainability Committee has the task of assisting the Board of Directors, through 
enquiry, of a propositional and consultative nature, in evaluations and decisions relating to the internal 
control and risk management system, as well as those relating to the approval of periodic financial reports. 
 
Pursuant to Code 2018 (Criterio Applicativo 7.C.1), the Control, Risks and Sustainability Committee 
assists the Board of Directors in the performance of duties relating to: 
a) the definition of guidelines for the internal control and risk management system, so that the 

principal risks facing the issuer and its subsidiaries are correctly identified, and adequately 
measured, managed and monitored, establishing criteria to ensure the compatibility of such risks 
with a healthy and proper business management; 

b) periodic checks, carried out at least annually, as to the adequacy and effectiveness of the internal 
control and risk management system with respect to the characteristics of the Company and its risk 
profile; 

c) the approval at least annually of the work plan prepared by the Head of the Internal Auditing 
department; 

d) a description in the report on corporate governance, of the main features of the internal control 
and risk management system as well as the procedure for coordinating of the involved parties to 
assess its suitability; 

e) the evaluation, upon consultation with the Board of the Statutory Auditors, of the results illustrated 
in the reports of the external auditors and any management letter and in the report on key matters 
arising from the statutory audit in the article 22 Regulation 537/2014 report;  

f) the appointment and removal of the Head of the Internal Auditing. 
 
To assist the Board of Directors, the Control, Risks and Sustainability Committee: 
a) assesses, together with the Manager assigned to drawing up the corporate accounting documents 

and after consulting with the auditing firm and the Board of Statutory Auditors, the correct use of 
the accounting principles and whether these have been applied consistently in preparing the 
consolidated financial statements; 

b) expresses opinions on specific aspects of the identification of the main business risks; 
c) examines the periodic reports relating to the evaluation of the internal control and risk management 

system and those of particular relevance prepared by the Internal Auditing department; 
d) monitors the independence, adequacy, effectiveness, and efficiency of the Internal Auditing 

department; 
e) may request the Internal Auditing department to perform checks on specific operational areas, 

after notifying the Chairman of the Board of Statutory Auditors; 
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f) reports to the Board of Directors at least every six months, on the approval of the half-year and 
annual financial report, on its activity and the adequacy of the internal control and risk management 
system; 

g) perform any other duty that may be assigned to it by the Board of Directors. 
 
The Control, Risks and Sustainability Committee is also competent in sustainability matters for the 
evaluation of the report on sustainability containing non-financial information pursuant to the European 
Directive 2014/95/EU. In its function as competent body in sustainability matters, the Control, Risks 
and Sustainability Committee: (i) supports and expresses opinions to the Board of Directors in 
sustainability matters, including the processes, the initiatives and the activities aiming at supervising the 
commitment of the Company in the sustainable development through the value chain; (ii) examines the 
contents of the report on sustainability which are relevant for the purposes of the internal control and 
the risk management and (iii) examines and evaluates the sustainability policies aiming at ensuring the 
creation of value over time for the generality of the shareholders and for all the other stakeholders over 
the medium-long term, in accordance to the principles of sustainable development and the orientation, 
objectives and the subsequent processes of sustainability and the sustainability reporting annually 
presented to the Board of Directors, including, in particular, the report on sustainability. 
 
The Control, Risks and Sustainability Committee has the right to access the information and corporate 
functions necessary for the performance of its duties, and may use, at the expense of the Company, within 
the limits of the budget approved by the Board of Directors, external consultants who are not in situations 
which might jeopardise their independence of judgment. 
 
The Control Risks and Sustainability Committee, pursuant to article no. 7 of the Code 2018, Criteria 
7.C.1, during the Financial Year 2020, inter alia: 
a) check the adequacy and effectiveness of the internal control and risk management system with 

respect to the characteristics of the Company and its risk profile; 
b) expressed its positive opinion on the work plan prepared by the Head of the Internal Auditing 

department, previous opinion of the Board of Statutory Auditors and of the Director in charge of 
the Internal Control and Risk Management System, monitoring implementation of the above-
mentioned plan; 

c) evaluated, upon consultation with the Board of Statutory Auditors, the results illustrated in the 
reports of the external auditors; and 

d) assessed, together with the Manager assigned to drawing up the corporate accounting documents 
and after consulting with the auditing firm and the Board of Statutory Auditors, the correct use of 
the accounting principles and whether these have been applied consistently in preparing the 
consolidated financial statements; 

e) examined the periodic reports relating to the evaluation of the internal control and risk 
management system and those of particular relevance prepared by the Internal Auditing 
department; 

f) monitored the autonomy, adequacy, effectiveness and efficiency of the internal auditing function; 
g) expressed its favorable opinion on the sustainability plan, which was then approved by the Board 

of Directors on 15 December 2020 
h) analyzed and was kept informed and updated about some matters of particular relevance, identified 

time by time by the Committee during the Financial Year, such as the constant updating on the 
impacts and management of Covid-19 and the assessments relating to the impairment procedure and 
the new international accounting standards that have been applied during the year. 

 
It should be noted that all the meetings of the Control Risks and Sustainability Committee(8 out of 8) 
meetings were held in whole or in part jointly with the meetings of the Board of Statutory Auditors. 
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As for the Nomination and Remuneration Committee, as of the Date of the Report, the Board of 
Directors has set an annual budget available to the Committee of 20,000 euros, based on the assessment 
of the activities that would be carried on in 2021, without prejudice that the Control and Risk and 
Sustainability Committee, if it is deemed to be from the same necessary, it may request and find additional 
financial resources for the performance of its tasks using the budget indicated in the item "Corporate 
Expenses" in order to better safeguard the autonomy and independence of the committee. 
 
In consideration of the adoption of the Code 2020 and in accordance with the practice already followed 
by the Company, the functions of the Control, Risks and Sustainability Committee have been updated to 
the provisions of the Corporate Governance Code 2020 and therefore: 
as required by Recommendation no. 33, the control, risk and sustainability committee supports the 
management body: 
a) in defining the guidelines of the internal control and risk management system in line with the 

strategies of the company and in assessing, at least annually, the adequacy of the same system with 
respect to the characteristics of the company and the risk assumed, as well as its effectiveness; 

b) in the appointment and dismissal of the head of the internal audit function, defining his 
remuneration in line with company policies, and making sure that he is provided with adequate 
resources to carry out his duties; 

c)  approving, at least annually, the work plan prepared by the head of the internal audit function, after 
consulting the supervisory body and the chief executive officer; 

d)  in evaluating the advisability of adopting measures to ensure the effectiveness and impartiality of 
judgment of the other corporate functions indicated in recommendation 32, lett. e), verifying that 
they are equipped with adequate professionalism and resources; 

e)  in attributing the supervisory functions pursuant to art. 6, paragraph 1, lett. b) of the Legislative 
Decree n. 231/2001; 

f)  in evaluating, after consulting the control body, the results presented by the statutory auditor in 
any letter of suggestions and in the additional report addressed to the control body; 

g)  in describing, in the report on corporate governance, the main characteristics of the internal control 
and risk management system and the methods of coordination between the subjects involved in it, 
indicating the reference models and national and international best practices, in '' express their 
overall assessment of the adequacy of the system itself. 

as required by Recommendation no. 35, the control, risk and sustainability committee, in assisting the 
management body: 
a) after consulting with the manager responsible for preparing the corporate accounting documents, 

the statutory auditor and the control body, the correct use of accounting principles and, in the case 
of groups, their homogeneity for the purposes of preparing the consolidated financial statements; 

b)  evaluates the suitability of periodic financial and non-financial information to correctly represent 
the business model, the strategies of the company, the impact of its activity and the performance 
achieved, coordinating with any committee envisaged by recommendation 1 , lett. to); 

c)  examines the content of periodic non-financial information relevant to the internal control and risk 
management system; 

d)  expresses opinions on specific aspects relating to the identification of the main business risks and 
supports the assessments and decisions of the management body relating to the management of 
risks deriving from prejudicial facts of which the latter has become aware; 

e)  examines the periodic reports and those of particular importance prepared by the internal audit 
function; 

f)  monitors the autonomy, adequacy, effectiveness and efficiency of the internal audit function; 
g)  can entrust the internal audit function to carry out checks on specific operational areas, giving 

simultaneous communication to the chairman of the control body; 
h)  reports to the management body, at least on the occasion of the approval of the annual and half-

yearly financial report, on the activity carried out and on the adequacy of the internal control and 
risk management system. 
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As specified in Paragraph 6, the Company will update during the year 2021 the regulation of the Control, 
Risks and Sustainability Committee in order to incorporate, if necessary, the changes introduced by the 
Code 2020. 
 
 

10. INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM 
 
In accordance with the recommendations of article 7 of the Corporate Governance Code 2018 and best 
practice in the sector as well as of article 6 Principle XVIII if the Corporate Governance Code 2020, the 
internal control and risk management system (od also “SCIGR”) adopted by OVS is the set of rules, 
procedures and organizational structures designed to give in a proactive manner - , through a proper 
process of identification, measurement, management and monitoring of the main risks - to the 
safeguarding of the Company's assets, an efficient and effective management of the Company in line with 
the corporate strategies defined by the Board of Directors, the reliability, accuracy and reliability of the 
information provided to the corporate bodies and to the market and, more generally, to the compliance 
with current laws and regulations. This system is integrated into the more general organizational and 
corporate governance structures adopted by OVS and takes into due consideration the reference models 
and best practices existing at national and international level.  
 
The internal control and risk management system, is an integrated system carried out by a plurality of 
corporate bodies and organizational units, whose components are coordinated and interdependent and 
characterized by complementarity in the aims pursued, in the characteristics of the plant and in the 
operating rules. 
 
A summary of the main role of the SCIGR is describe below, reporting for each entity the relevant 
competences. 
 

 
 
- the Board of Directors: defines the guidelines, assesses the adequacy of the internal control and 

risk management system, describes the main characteristics in the Corporate Governance report 
and determines the degree of compatibility of the risks with a management of the company 
consistent with the strategic objectives identified; 

- the Control, Risks and Sustainability Committee: with the tasks described in paragraph 9 above, it 
has the task of supporting, with adequate preliminary and proposal-making activities, the 
assessments and decisions of the Board of Directors relating to the SCIGR, as well as those relating 
to the approval periodic financial reports. It is therefore called to investigate, with an integrated 
approach and through the Internal Auditing function, the consistency between internal controls 
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and the various business and governance objectives, verifying the effective coverage of the risks 
identified through the various response strategies; 

- the Director in charge of the internal control and risk management system: he is the Chief 
Executive Officer with the duties, specified in detail in the following paragraph 10.1, to map the 
main business risks and implement the guidelines defined by the Board of Directors. The duties of 
the Director in charge of the SCIGR in the risk management process include that of periodically 
analyzing, together with the Chief Financial Officer and senior management, the high-risk 
recommendations that emerged from the audits. With this in mind, the Director in charge of the 
SCIGR meets periodically with the Head of the Internal Auditing function to examine the pending 
audit reports and recommendations and collect opinions on risks and controls; 

- the Head of the Internal Auditing function is; in charge of verifying that the internal control and 
risk management system is functional and adequate, according to the detailed tasks indicated in 
paragraph 10.2 below. In particular, he is responsible for the third level control activity and 
therefore has the task of providing independent assurance on the SCIGR aimed at improving the 
effectiveness and efficiency of the organization. The Internal Audit is responsible for verifying that 
the SCIGR is functional and adequate with respect to the size and operations of the Company, 
verifying that the management has identified the main risks, that they have been assessed in a 
homogeneous manner and that they have been defined and appropriate mitigation actions are 
implemented. It also verifies that the risks are managed consistently with that resolved by the Board 
of Directors, with the external rules and with the internal rules of the Company. 
The Internal Audit Manager coordinates the periodic process of detecting and assessing corporate 
risks, the results of which are also used for the purposes of defining the Audit Plan; 

- the Board of Statutory Auditors, also as a committee for internal control and auditing pursuant to 
art. 19 of Legislative Decree 39/2010: represents the top body of the supervisory system and 
supervises the effectiveness of the internal control and risk management system. 

- Second level control functions: they are figures with specific tasks and control responsibilities on 
different areas / types of risk. These functions monitor corporate risks, propose guidelines on the 
related control systems and verify their adequacy in order to ensure efficiency and effectiveness of 
operations, adequate risk control in running the business, reliability of information, compliance 
with laws, internal regulations and procedures. 

- Management of the Company: at all levels of the organization, it is the first person in charge of 
internal control and risk management activities (first level of control). During daily operations, it is 
called upon to identify, measure or evaluate, monitor, mitigate and report the risks deriving from 
ordinary business activities, in accordance with the risk management process and applicable internal 
procedures. In addition, management provides timely information to the Corporate Bodies, 
according to the established internal procedures, regarding any event that has significant financial 
implications or could damage the organization's reputation. 

 
Pursuant to the Criteria 1.C.1 letter b) of the Code 2018,  the Board of Directors, during the definition 
of the three-year strategic plan, approved on December 12, 2018, has defined the nature and level of risk 
compatible with the Issuer's strategic objectives, including in its assessment all risks that can be prominent 
in view of sustainability in the medium-long term. The definition of the nature and level of risk 
compatible with the strategic objectives of the Issuer is also an integral part of the preparation of the 
annual budget, the multi-year projection, if any, as well as the plans for revision and updating of the 
strategic plan. 
 
Given the complexity of operations and taking into account that the assumption of risk is a fundamental 
and indispensable component of the business, the Board of Directors has assessed the importance of 
identifying and mapping in advance the main risks and activating suitable instruments to regulate these 
and reduce their impact. For the definition of its SCIGR, OVS inspired on the international standards 
“Enterprice Risk Management – Integrating with Strategy and Performance” and “Internal Control – Integrated 
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Framework” of the US entity “Committee of Sponsoring Organization of the Treasway Commissione” 
(also “ CoSO Framework”) 
 
On September 19, 2019 the Board of Directors, upon the proposal of the Director in charge of the 
internal control and risk management system and after receiving the favorable opinion of the Control 
and Risks Committee and hearing the Board of Statutory Auditors, approved the new version of 
guidelines of the Risk Management system of the Company to identify, oversee, and govern the areas of 
risk by ensuring the achievement of the strategic and operational objectives, the reliability of financial 
reporting, compliance with laws and regulations and the protection of company assets14. 
 
The risks identified can be both internal and external to the company, therefore linked to the context of 
the sector and/or market where the probability of occurrence is outside the sphere of business influence. 
In the case of external risks the objective of the Risk Management system is the monitoring of the risk 
itself and mitigation of impact in the event of occurrence. In the case of risks of an internal nature, the 
objective of the Risk Management system is the management of risk through specific systems of 
prevention and control integrated in the business processes, aimed at reducing the probability and/or 
minimizing the impact in case of occurrence. 
 
The Group's exposure to strategic, business and operational risks and the related mitigation actions are 
formalized in the Risk Assessment, which is presented to the management and control bodies, for the 
potential launch of corrective actions as well15. 
 
With reference to the outcome of the activities conducted, the Director responsible for the internal 
control system and the Control, Risks and Sustainability Committee, to the best of their ability, have 
shown that the current internal control and risk management system is reasonable and adequate in 
relation to size and the organizational and operational structure of the Group.  
In particular, the Committee, on the basis of the evidence obtained in carrying out its work, evaluated 
that the current internal control and risk management system is reasonable and adequate in relation to 
size and the organizational and operational structure of the Group 
 
As part of the above, the Board of Directors of the Company on April 15, 2021, acknowledging the view 
expressed by the Control, Risks and Sustainability Committee on April 13, 2021 and the Director in 
charge of the internal control system, assessed the internal control system as substantially adequate, with 
reference to the characteristic of the company and the risk, noting the ability of such to mitigate each of 
the risks described above. 
 
The Board of Directors, subject to the opinion of the Control, Risks and Sustainability Committee, 
acquired the opinion of the Statutory Auditors and of the Director responsible for the internal control 
system, annually approves the work plan prepared by the Head of the Internal Auditing department.  
 
The work plan relating to 2021 has been approved by the Board of Directors on February 11, 2021 upon 
the favorable opinion of the Control, Risks and Sustainability Committee, who approved the plan on 
January 25, 2021, acquired the opinion of the Statutory Auditors and of the Director responsible for the 
internal control system. 
 
 

                                                           

14 The previous guidelines were approved on 22 April 2015 by the Board of Directors, upon proposal of the Director in charge 
of the internal control and risk management system, after hearing the favorable opinion of the Control and Risk Committee 
and of the Board of Statutory Auditors. 
15 The last one carried out in 2019, with a partial update including into budget 2019. 
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Main features of the internal control and risk management system in relation to the financial 
reporting process pursuant to article 123-bis, paragraph 2b) of the TUF 
 
The internal control system for the financial reporting process is an integral part of, and fits into the 
broader context of the system of, internal control and risk management. In general, the internal control 
system set up by the Company is intended to ensure the safeguarding of assets, in compliance with laws 
and regulations, the efficiency and effectiveness of business operations as well as the reliability, accuracy 
and timeliness of financial disclosure itself. 
 
The internal control system for financial disclosure aims to identify and assess the events that may on 
occurrence threaten the credibility, accuracy, reliability and timeliness of financial information and the 
ability of the process for preparing the financial statements as a whole to produce financial information 
in accordance with the relevant accounting standards. 
 
The control model of the process of financial reporting was inspired by international standards and best 
practices in the sector as well as to the guidelines issued by the Committee of Sponsoring Organizations of the 
Treadway Commission. 
 
The administrative and accounting procedures for the preparation of financial statements and any other 
financial reports are prepared under the responsibility of the Manager Assigned, who together with the 
Chief Executive Officer, certifies their adequacy and effective application on the issue of the Company’s 
annual and consolidated financial statements and half-year financial statements. 
 
a) Phases of the internal control and risk management system in relation to the financial 
reporting process 
 
Since the fiscal year 2015, along with the listing process and later, the Group has embarked on a path of 
adjustment to the recommendations of Law no. 262/2005 finalised to document the pattern of 
management on the financial reporting process, as well as to perform specific tests of controls identified 
as part of the administrative and accounting system and to support the certification process by the 
Manager Assigned. 
 
The relevant companies of the Group are annually identified and, in particular, the subsidiaries with a 
strategic relevance and the main business processed that feed the income statement and balance sheet 
through both quantitative (numerical significance of each company on the consolidated amounts) and 
qualitative (specific risk and potential related to the business and activities carried out) analyses. 
 
In general, the objectives of control for the process of financial reporting are related to the typical 
financial statement assertions such as the existence, completeness and accuracy of accounting records, 
the rights and obligations and the assessment of operations and the presentation of disclosures. The 
objectives are also linked to other elements that characterize the internal control environment and 
business organization such as, for example, the segregation of duties, compliance with the rules of 
conduct and authorization limits, the physical security of assets, the documentation and traceability of 
operations. 
 
The analyses of the scope and risks related to financial reporting are regularly updated in order to identify 
major changes in the structure of the administrative and accounting processes as a result of the natural 
evolution of the business and the organization of the Group. 
 
After the identification of the matrix of processes and controls the Company sets out the approach to be 
taken in the testing stage to ensure the adequacy and operation of key controls, in order to contain and/or 
reduce the residual risk to an acceptable level. The approach takes into account the way in which controls 
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are carried out, separating these between manual checks, automated checks at an application system level 
and general checks of the computer system and the frequency of the checks themselves.  
 
b) Role and functions involved 
 
The internal control and risk management system relating to the financial reporting process is coordinated 
and managed by the Manager Assigned, Nicola Perin, appointed by the Board of Directors in accordance 
with the laws and statutory provisions in force. 
 
The Manager Assigned, coordinated with the internal auditing function, avails himself of external advisors 
to test the working of the control system, and is supported by the heads of function who, each for their 
area of competence, ensure the completeness and reliability of information flows for the purpose of 
preparing the financial documents. 
 
The Manager Assigned has direct responsibility for verifying the correct and timely execution of 
management tasks in administrative, accounting and financial operations, being called upon to supervise 
all phases of a continuous monitoring and evaluation of the risks inherent in the financial reporting 
process. 
 
The Manager Assigned shall periodically inform the Board of Statutory Auditors on the organization, 
including its adequacy, and reliability of the accounting system and reports to the Control and Risks 
Committee and to the Board of Directors on his activities and on the effectiveness of the internal control 
system with regard to the risks concerning the financial statement disclosures. 
 
As a result of the activities and controls carried out, the Manager Assigned issues the certifications 
required by article 154-bis of the TUF. 
 
In particular, pursuant to: 
(i) article 154-bis, paragraph 2 of the TUF, the acts and communications of OVS, disclosed to the 

market and relating to the financial reports, including interim financial information, are 
accompanied by a written statement of the Manager Assigned who certifies that these correspond 
to the accounting books and records; 

(ii) article 154-bis, paragraph 5 of the TUF, the Manager Assigned and the Chief Executive Officer 
certify by means of a special report on the annual financial statements, the condensed half-year 
financial statements and the consolidated financial statements: 
a) the adequacy and effective application of administrative and accounting procedures during the 

period covered by the documents; 
b) that the documents have been prepared in accordance with the international accounting 

standards adopted by the European Community pursuant to Regulation (EC) no. 1606/2002 
of the European Parliament and of the Council of 19 July 2002; 

c) that the documents correspond to the books and records; 
d) the suitability of the documents to provide a true and fair view of the balance sheet, results and 

financial position of the issuer and the group of companies included in the consolidation; 
e) that as far as the annual financial statements and the consolidated financial statements are 

concerned, the report on operations includes a reliable review of the performance and results 
of operations, as well as the situation of the issuer and the companies included in the 
consolidation, together with a description of the principal risks and uncertainties to which they 
are exposed; 

f) that as far as the condensed half-year financial statements are concerned, the interim report on 
operations includes a reliable review of the information required by paragraph 4 of article 154-
ter of the TUF. 
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10.1. DIRECTOR IN CHARGE OF INTERNAL CONTROL AND RISK MANAGEMENT 
 
In support of the system of internal control and risk management the Board of Directors of the Company 
confirmed on July 9, 2020, following the renewal of the Board of Directors, Stefano Beraldo as Executive 
Director, to be in charge of the internal control and risk management system in implementation of the 
recommendations contained in articles 7.P.3. letter a) and 7.C.4 of the Corporate Governance Code 2018. 
Such appointment is in line with Code 2020. 
 
In the implementation of the assigned functions, as described in paragraph 10 above, the Director 
responsible for the internal control and risk management system, with the support of the competent 
executives in the various reference areas: 
− has been responsible for identifying the business risks, taking account of the strategies and 

characteristics of the business of the Company and of the Group and submitted them to the 
examination of the Board, by submitting to it the results of the risk assessment activity; 

− has implemented the guidelines defined by the Board, providing for the design, implementation and 
management of the internal control system and constantly monitoring its overall adequacy and 
effectiveness, also through verifications carried out by the internal auditing function and the Manager 
Assigned; 

− has been entrusted with adjusting the system of internal control to the business dynamics and the 
changing operating conditions within the legal and regulatory reference framework, putting into place 
corrective actions on the basis of the results of the risk assessment activity, of the audits and the 
verification of the Manager Assigned. 

 
The Chief Executive Officer, Stefano Beraldo has the power to ask the Internal Auditing department to 
perform checks on specific areas of operation and compliance with the internal rules and procedures in 
the execution of business operations, also notifying the Chairman of the Control, Risks and Sustainability 
Committee and the Chairman of the Board of Statutory Auditors. 
 
In carrying out his functions, the Director in charge of the Internal Control and Risk Management System 
has so far found no critical issues, nor has he received news of any critical issues to be promptly brought 
to the attention of the Control, Risks and Sustainability Committee and the Board of Directors.  
 
10.2. HEAD OF INTERNAL AUDITING DEPARTMENT  
 
The Board of Directors of the Company, upon the proposal of the Director in charge of internal control 
and risk management and the favorable opinion of the Control, Risks and Sustainability Committee, 
appointed Massimiliano Munari as Head of the Internal Auditing function on March 22, 2018, in line 
with the recommendations of articles 7.P.3 b) and 7.C.5 of the Corporate Governance Code 201816.  
 
On nomination, the Board of Directors determined the remuneration of the Head of the Internal 
Auditing function in accordance with the corporate policies responsible for giving the full economic 
autonomy for the discharge of the duties, within the limits of the overall annual budget allocated to the 
Internal Auditing function and subject to any additions and changes deemed necessary that may be 
inspected and approved by the Board of Directors at any time, upon proposal of the Director in charge 
of the Internal Control and Risk Management System, with the prior approval of the Control, Risks and 
Sustainability Committee and after consulting with the Board of Statutory Auditors. 
 

                                                           

16 Previously the head of the Internal Auditing function was the lawyer Marco Pessi appointed on 27 October 2014, effective 
from the first day of negotiations 
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Without prejudice to the above, the budget set for 2021 available for the internal auditing function is 
equal to Euro 150,000. 
 
It should also be noted that with a view to optimizing the verification initiatives and in order to share 
information found in the performance of the interventions, the Internal Auditing Function works closely 
with the Supervisory Body and the Executive in Charge, who are with dedicated budgets for acquiring 
external support of € 20,000 and € 25,000 respectively. 
 
The Head of the Internal Auditing function is not responsible of any business area and reports to the 
Board of Directors in the exercise of his functions and provides the required information to the Director 
in charge of the internal control system and risk management, the Board of Statutory Auditors and the 
Control, Risks and Sustainability Committee.  
 
In particular, the Head of the Internal Auditing function: 
-  verifies, both on an on-going basis and in relation to specific needs and in compliance with 

international standards, the operation and the suitability of the system of internal control and risk 
management through the auditing plan prepared by the same approved by the Board of Directors, 
based on a structured analysis and prioritisation of key risks; 

- prepares periodic reports containing adequate information about their work, the way in which risk 
management is conducted, with respect to the defined plans for their control, as well as an 
evaluation of the suitability of the system of internal control and risk management;  

- prepares timely reports on events of major importance, also upon request of the Board of Statutory 
Auditors from the adoption of the Code 2020; 

- transmits these reports to the Chairmen of the Board of Statutory Auditors, the Control, Risks and 
Sustainability Committee and the Board of Directors and the Director in Charge of Internal 
Control System and Risk Management, with the exception in cases where subject of reports 
specifically concerns the activity of such person; and  

- verifies, as part of the auditing plan, the reliability of information systems including accounting 
systems. 

 
The Head of the Internal Auditing function has direct access to all relevant information for performing 
his duties and where necessary has also access to the documents produced by third parties entrusted with 
positions of control in the Company or other subsidiaries. The Internal Auditing function carries out its 
activities also conducting sample checks on the processes that regulate corporate activity, extending the 
verification activities to all companies of the OVS Group. 
 
The Head of the Internal Auditing function reported during the Fiscal Year to the Board of Directors, 
the Board of Statutory Auditors, the Control, Risks and Sustainability Committee and the Director in 
charge of the internal control system and risk management on the implementation of 2020 Auditing Plan.  
 
He also illustrated to the aforementioned bodies the new Auditing Plan 2021 with report on February 
11, 2021, which was approved by the Board of Directors on the same date, subject to the favorable 
opinion of the Control, Risk and Sustainability Committee, which resolved on the point on January 25, 
2021, after consulting the Board of Statutory Auditors and the Director in charge of the internal control 
system. 
 
With particular reference to the 2020 financial year, the audit activities mainly concerned the following 
areas: i) GDPR compliance audit: organizational model and information flows; ii) non-commodity 
passive cycle management processes; iii) Health and safety in the workplace: general layout and focus on 
measures to combat the spread of Covid-19; iv) sustainable materials management process; and v) import 
/export management processes. 
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During the 2020 financial year, in addition to the four audits, the Internal Auditing Department was 
engaged in further activities related to participation in projects on the Internal Control System. 
 
It also carried out ongoing activities relating to (i) follow-up on the recommendations issued on the 
occasion of the audits already completed; (ii) support to the Supervisory Body in order to strengthen the 
control framework in terms of compliance with Legislative Decree 231/2001, both through the same 
audits, and by carrying out an annual cycle of sample checks on « sensitive processes "; (iii) support to 
the Financial Reporting Officer in the definition and execution of the assessment of the internal control 
system in relation to the administrative and accounting procedures (Law 262/05). 
 
For each activities the internal audit function has given a report to the company’s bodies. 
 
During the 2020 Financial Year, in order to carry out only one auditing activities envisaged in the annual 
plan, the internal audit function availed itself of the assistance of an external consulting companies, which 
they provided a mainly specialistic contribution. 
 
10.3. ORGANISATIONAL MODEL pursuant to Italian Legislative Decree no. 231/2001 
 
By way of a resolution dated October 27, 2014, the Company’s Board of Directors approved the adoption 
of the organizational and management model under Legislative Decree no. 231 of 8 June 2001 (the 
“Model”).  
 
The Model is constantly updated in order to adapt it to the law and case-law developments.  
 
The Model, after its adoption, was reviewed in 2016 (approved by the Board of Directors on December 
14, 2016, upon approval of the Supervisory Board) in order to update it according to the company 
organization and to absorb the environmental crimes, the self-laundering and the update of the so-called 
corporate crimes. This new version of the Model, drawn up with the support of an expert consultant, 
was updated and adapted to the current business organization and to the new Issuer's internal procedures, 
including, among other things, the new environmental crimes, self-money laundry and the updated the 
accounting crimes. 
 
The Model was also reviewed in 2017 in consideration of the need of integrating the regulatory 
amendments implemented in 2017 and its updated version, prepared with the support of an expert, has 
been approved by the Board of Directors on April 18, 2018 upon favorable opinion of the Supervisory 
Board. 
 
With the introduction of the so-called “Tax crimes”, smuggling and fraud in supplies to the Public 
Administration, the Company has updated the Model in order to incorporate these types of crimes into 
it. This updated version of the Model, drafted with the support of an expert consultant on the subject], 
was approved by the Board of Directors on 15 April 2021 after obtaining the favorable opinion of the 
Supervisory Body. 
 
The Model of OVS consists of two parts. The first one, of a general nature, explains the purpose, 
recipients and components of the preventive control system of the Model itself and, always in line with 
the explanations found in Legislative Decree no. 231/2001, the structure, functioning and tasks of the 
Supervisory Body, which, pursuant to article 6 of Legislative Decree no. 231/2001, has the task of 
supervising the functioning of the Model and compliance with its requirements.  
 
The first part of the Model also requires the Company’s personnel to be involved in training and be 
provided with information on the contents of the Model and the disciplinary system in the event of 
infringements of the provisions of the Model. 
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On the other hand the second part of the Model, of a special character, contains a description of the type 
of offences contemplated by Legislative Decree no. 231/2001 and the relative penalties with respect to 
the risk of committing the above-mentioned infringements identified in the Model. 
 
The type of offences that the Model intends to prevent, on the basis of the existing mapping of risks 
carried out with the objective of adoption, are as follows, mainly: 
− offences against the Public Administration; 
− offences related to corporate law, tax law and bribery among private individuals; 
− offences related to manslaughter and culpable serious or very serious injuries, committed in violation 

of safety regulations and health and safety at work; crimes on the recruitment of foreign workers; 
− offences of receiving, laundering, self-money laundry use of money, goods or assets of illicit origin; 
− forgery offences relating to trademarks, patents and brands; offences relating to infringement of 

copyright; 
− offences related to market abuse; 
− computer offences and unlawful data processing; and 
− offences related to environmental law 
 
The General part of the Model is made available to the public on the web site of the Company 
www.ovscorporate.it Section Governance/Corporate Documents. 
 
The requirements contained in the Model are complementary to those of the Code of Ethics of the 
Company, which describes the commitments and ethical responsibilities in conducting business and 
corporate activities in which every employee and all those with whom the Company enters into contact 
during its activities, must comply in the conduct of their business, in the belief that ethics in the conduct 
of business are critical to the success of the business. 
 
At the Date of the Report, the Supervisory Body is composed by Andrea Lionzo (as Chairman), Roberto 
Cortellazzo Wiel and Marco Pessi. 
 
For full compliance with Legislative Decree no. 231/2001, the Supervisory Body is an entity that reports 
directly to the senior management of the Company and is not bound to business operations by any 
hierarchical structure in order to guarantee its full autonomy and independence in the discharge of its 
functions. 
The Supervisory Board lastly reported to the Board of Directors on the activities carried out on April 15, 
2021. 
 
10.4. AUDITING FIRM 
 
Pursuant to Article 13 of Italian Legislative Decree no. 39 of 27 January 2010, on July 23, 2014 the 
ordinary Shareholders’ Meeting of the Company, on the proposal of the Board of Statutory Auditors, 
resolved to appoint the auditing firm PricewaterhouseCoopers S.p.A., via legal office in Milan, Via Monte 
Rosa n. 91, registered at no. 43 of the “Albo Speciale delle Società di Revisione”of the Italian Ministero 
dell’Economia e delle Finanze and no. 119644 of the Italian “Registro dei Revisori Legali”, to perform an 
audit of the annual and consolidated financial statements of the Group for the financial years ended from 
January 31, 2015 to January 31, 2023, to perform a review of the consolidated half-year financial 
statements for that nine-year period and to ensure that the Company has kept proper accounting books 
and records and that its operations have been properly recognized in those books and records during 
that period. 
 

http://www.ovscorporate.it/
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10.5. MANAGER ASSIGNED TO DRAWING UP THE CORPORATE ACCOUNTING 
DOCUMENTS AND OTHER ROLES AND FUNCTIONS OF THE COMPANY 
 
On July 9, 2020 the Board of Directors, upon the favorable opinion of the Statutory Auditors, confirmed 
Nicola Perin, CFO of OVS, as Manager assigned to drawing up the corporate accounting documents, in 
compliance with the provisions of article 154-bis of the TUF and the requirements established by article 
19.4 of the By-laws (“Manager Assigned”). 
 
Article 19.4 of the By-laws provides for this officer to be appointed, subject to the mandatory opinion of 
the Board of Statutory Auditors, from those holding significant professional experience in accounting, 
finance and economics for at least 5 years.  
 
Recalling what has already been described in paragraph 10, in accordance with current law the Manager 
Assigned is responsible in particular for: 
 
(i) setting up adequate administrative and accounting procedures for the preparation of the annual 

accounts and consolidated financial statements of the Company as well as any other financial 
documents; 

(ii) releasing written declarations which attest to the correspondence to the accounting books and records 
of documents and communications of the Company issued to the market including interim 
accounting information; 

(iii) making together with the Managing Director the declarations provided for in article 154-bis, 
paragraph 5 of the TUF in a report drawn up in accordance with the model established by Consob 
regulations, annexed to the annual financial statements, to the half-year condensed financial 
statements and to the consolidated financial statements; 

(iv) participating in meetings of the Company’s Board of Directors having as their agenda an examination 
of the Company’s economic and financial data; 

(v) reporting forthwith to the Managing Director, to the Board of Directors, also through the Control, 
Risks and Sustainability Committee, any significant relevant aspects which it is believed, if not 
corrected, should be stated in the declarations pursuant to article 154-bis of Legislative Decree no. 
58/1998; 

(vi) reporting every six months to the Board of Directors, the Control, Risks and Sustainability 
Committee and the Board of Statutory Auditors on the activity performed. 
 

On his appointment, the Board granted the Manager Assigned all the powers and means to perform the 
tasks assigned to him by current legislation and the By-laws, including direct access to all functions, offices 
and information necessary for the production and testing of the accounting, financial and economic data, 
without any authorization. 
 
At the date of this Report, the Board of Directors of the Company has not appointed any officers in 
charge of the internal control and risk management other than those described so far. 
 
10.6. COORDINATION BETWEEN THE PARTIES INVOLVED IN THE SYSTEM OF 
INTERNAL CONTROL AND RISK MANAGEMENT  
 
The Company has scheduled meetings, as methods of coordination between the subjects involved in the 
system of internal control and risk management, at least once every six months, with the participation of 
all parties with control functions or in any way connected with the system of internal control and risk 
management. 
 
During the Financial Year 2020, 5 meetings of the Control, Risks and Sustainability Committee took 
place involving the members of the Control, Risks and Sustainability Committee, the Head of the Internal 
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Audit department, the Manager Assigned, the Board of Statutory Auditors, representatives of the auditing 
firm. 
It is highlighted that during the year 2021 and until the date of this Report, it was held a meeting of the 
Control and Risk Committee during which, in addition to the members of the Control and Risk and 
Sustainability Committee, the Head of the Internal Auditing function, the Manager in charge, the Board 
of Statutory Auditors, the representatives of the Independent Auditors attended. 
 
Furthermore, all meetings of the Control and Risk and Sustainability Committee were held jointly, in 
whole or in part, with the Board of Statutory Auditors. 
 
 

11. INTERESTS OF DIRECTORS AND RELATED PARTY TRANSACTIONS 
 
11.1 RELATED PARTY TRANSACTIONS’ RULES 
 
Under article 25 of the By-laws, the Company approves the operations with related parties in accordance 
with applicable laws and regulations in force, the provisions of the By-laws and the procedure adopted 
on April 22, 2015, having obtained the positive opinion of the Independent Directors in accordance with 
article 2391-bis of the Civil Code and the RPT Regulation (the “RPT Procedure”). The RPT Procedure 
was revised during the 2018 and was approved, in the new version, by the Board of Directors on 19 
September 2018, subject to the favorable opinion of the RPT Committee. 
 
In light of the regulatory changes made to Consob Regulation no. 17221 of March 12, 2010 containing 
provisions on related party transactions by Consob with resolution no. 21624 of 11 December 2020, the 
Company will update, where necessary, its RPT Procedure by 30 June 2021. 
 
In accordance with the RPT Regulation, the RPT Procedure regulates the procedures for examining and 
approving transactions with related parties defined of greater importance on the basis of the criteria set 
out in the RPT Regulation and transactions with related parties defined of minor importance, by which 
are meant those other than transactions of greater importance and minor transactions in accordance with 
the RPT Regulation.  
 
The RPT Procedure is available on the Company's website www.ovscorporate.it in the section 
Governance/Regolamenti e Procedure, to which reference should be made for full details. 
 
11.2 RELATED PARTY TRANSACTIONS’ COMMITTEE 
 
The Company established an internal committee for the transactions with related parties pursuant to the 
RPT Procedure and the RPT Regulation. At the date of this Report, the members of the Related Parties 
Committee are the directors: Elena Garavaglia (Chairman), Carlo Acherman and Chiara Mio all holdings 
the independence requirements established by the applicable law and by the Corporate Governance Code 
2018 and Corporate Governance Code 2020. 
 
During the Financial Year 2020, the Committee met 2 times and the average duration of the meetings is 
about one hour. During the year 2021 and until the date of approval of this Report, no. 1 meeting of the 
OPC Committee was held. 
 
With reference to the participation of the members in the meetings of the Committee, reference is made 
to what is indicated in Table n. 2. 
 
The Committee shall perform the duties set forth in the applicable laws and regulations, as well as in the 
RPT Procedure. Without prejudice to the provisions of article 4, paragraph 3, of Consob Resolution n. 



 

 
51 

17221 March 12, 2017, the Committee may propose to the Board of Directors amendments or 
integrations to the aforesaid Procedure. 
 
The Committee shall be entitled to request any information necessary for the performance of its duties. 
The Committee may also avail itself, at the expense of the Company, of the assistance of one or more 
experts of its choice, identified among individuals of proven independence, professionalism and expertise 
on the subject-matter of the Related-Party Transactions on which the Committee is required to issue its 
opinion. 
 
The Chairman of the Board of Statutory Auditors, or another Standing Statutory Auditor appointed by 
the Chairman, takes part in the work of the Committee; in any case the other auditors may also attend. 
The Chair of the Committee may, on the occasion of each meeting, invite other members of the Board 
of Directors, or executives or third parties whose presence may help the Committee to better perform 
its duties 
 
The Committee’s meetings shall be documented in minutes, signed by the person who chairs the meeting 
and the secretary. The secretary shall also be in charge of keeping those minutes in a chronological order. 
 
During the Financial Year, all the members of the Board of Statutory Auditors were always invited to all 
Committee meetings; the Chairman of the Board of Statutory Auditors has always attended all the 
meetings of the Committee as well as the Statutory Auditors. 
In addition to the Secretary and the staff of the Corporate Secretariat, Committee meetings were attended 
by managers of the Company in charge to describe the transaction. 
 
As in the case of the other internal Committees, at the date of this Report, the Board of Directors set an 
annual budget available to the Committee equal to Euro 20.000, without prejudice for the Committee, if 
it deems it necessary, to request and find further financial resources for the performance of its 
assignments using the “Company Expenses” budget item in order to better safeguard its autonomy and 
independence.  
 
During the 2020 Financial Year, the RPT Committee was involved in a transaction with related parties 
of lesser importance with the company Coin S.p.A., relating to a repayment plan for overdue payments 
for which it expressed its favorable opinion (non-binding ); the aforementioned payment plan was 
completed in accordance with and within the terms set out in the plan. After the close of the Financial 
Year, the Committee was involved in a transaction with related parties of lesser importance relating to 
the signing of a service contract with the aforementioned company whose negotiations took place 
throughout 2020 and for which it expressed its favorable opinion. 
The Board of Directors was updated on exempt transactions. 
 
11.3 INTERESTS OF DIRECTORS 
 
At the date of this Report, the Board of Directors did not deem it necessary to adopt, in addition to the 
RPT Procedure and the reporting requirements set out in article 2391 Civil Code, a specific procedure 
for the identification and management of situations where a director is the holder of an interest on his 
own behalf or that of a third party. 
 
To the Board of Directors is reserved the approval of the transactions to be carried out in situations of 
possible conflict of interests. 
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12. APPOINTMENT OF STATUTORY AUDITORS 
 
Under article 24 of the By-laws, the regular and deputy statutory auditors are appointed by the 
Shareholders’ Meeting in compliance with the pro tempore regulations currently in force concerning 
gender balance, on the basis of lists presented by shareholders in accordance with the laws and regulations 
in force from time to time present in article 148 of the TUF and article 144-quinquies and following of the 
Consob Issuers’ Regulation, in which candidates must be listed with a sequential number and must be in 
a number not exceeding the members of the body to be elected. Each list must be composed of two 
sections: one for the appointment of regular statutory auditors and one for the appointment of deputy 
statutory auditors. The first candidate in each section must be selected from among the auditors enlisted 
in the appropriate register referred to in article 2397 of the Civil Code. 
 
The lists that have a total number of candidates equal to or greater than three shall be made from 
candidates belonging to both genders, pursuant to the regulation, applicable from time to time, regarding 
gender balance, both candidates for the office of regular statutory auditor and the candidates for deputy 
auditor belongs to the less well represented gender in the list17. 
 
The right to present the lists is entitled only to shareholders who, alone or together with other 
shareholders, hold shares representing at least 2.5% of the share capital or of other shareholding capital 
established by the laws and regulations in force.  
 
Each shareholder has the right to submit or participate in the presentation of only one list and each 
candidate may appear on only one list on penalty of ineligibility. 
 
Along with each list, within the deadlines for submission prescribed by law, declarations in which the 
individual candidates accept their candidacy and attest, under their own responsibility, that there are no 
causes of ineligibility and incompatibility, as well as the existence of the regulatory and statutory 
requirements for the position, must be filed. The list that does not comply with the provisions referred 
to above is considered as not presented. Along with the statements, a curriculum vitae on the personal 
and professional characteristics and including the list of administration and control duties of each 
candidate held in other companies must be filed for each candidate. 
 
The provisions of law and regulations in force from time to time apply for the presentation, filing and 
publication of the lists. The lists are divided into two sections: one for candidates for the office of regular 
statutory auditor and the other for candidates for the office of deputy statutory auditor. Each person 
entitled may vote for only one list.  
 
Statutory auditors are appointed as follows: 
(a) two regular statutory auditors and one deputy statutory auditor are elected from the list that 

obtained the highest number of votes, based on the sequential order in which they appear in the 
list; 

(b)  the remaining regular statutory auditor - who will take the office of Chairman - and one deputy 
statutory auditor are taken from the second list that has obtained the highest number of votes and 
found not to be connected in any way, directly or indirectly, with those who presented or voted 
for the first list with the highest number of votes on the basis of the sequential order in which they 
appear in the list. In the event that minority lists obtain the same number of votes, the candidate 

                                                           

17 Period entered with the notarial resolution of the Board of Directors of May 26, 2020. The previous version stated “The lists 
that present a total number of candidates equal to or greater than three must be composed of candidates belonging to both genders, so that they belong 
to the gender least one third (rounded up) of the candidates for the office of standing auditor and at least one third (rounded up anyway) of the 
candidates for the office of alternate auditor are less represented on the list itself ". 
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of the list, regular statutory auditor and deputy statutory auditor, being the eldest shall result as 
elected; 

(c)  in the event one list alone is submitted, the Board of Statutory Auditors is drawn entirely from this 
subject to having obtained the approval of a simple majority of the votes. 

 
If the methods above do not assure the composition of the Board of Statutory Auditors, in its full number 
of members, in compliance with the pro tempore legislation regarding gender balance, in the context of 
the candidates for the office of regular statutory auditor from the list that obtained the highest number 
of votes, the necessary replacements shall be performed according to the sequential order in which 
candidates are listed. 
 
If the legal and statutory requirements are not met, the statutory auditor forfeits the office. In the event 
of the replacement of a statutory auditor, the deputy an auditor belonging to the same list as the outgoing 
one takes his place or, failing that, in the event of termination of the minority member, the next candidate 
on the same list as the outgoing auditor or, alternatively, the first candidate from the minority list that 
has obtained the second highest number of votes. 
 
It is understood that the Chair of the Board of Statutory Auditors shall remain with the minority auditor 
and that the composition of the Board shall comply with the regulations currently in force concerning 
gender balance. 
 
When the Shareholders’ meeting is due to appoint the regular and/or deputy statutory auditors to set up 
the Board of Statutory Auditors, the procedures shall be as follows: if it is necessary to replace elected 
auditors in the majority list, the appointment shall be made by a majority vote on any list; if there is the 
need to replace elected auditors in the minority list, the Shareholders’ Meeting replaces them on a simple 
majority vote, choosing where possible between the candidates on the list of which the auditor to be 
replaced was part, or on the minority list that has the second highest number of votes. 
 
If the application of these procedures does not allow, for any reason, the replacement of the statutory 
auditors appointed by the minority, the meeting will take measures for a relative majority vote, subject to 
submission of nominations by shareholders who, alone or together with others, are in total holders of a 
number of shares with voting rights representing at least the percentage indicated above in relation to the 
procedure for the submission of lists; however, the results of this last vote will not take into account the 
votes of shareholders who, according to communications made under the current legislation, hold, 
directly or indirectly or jointly with other shareholders that are party to a relevant shareholders' agreement 
pursuant to article 122 of the TUF, a relative majority of the voting power which can be exercised in the 
meeting, as well as shareholders that control, are controlled by or are under the common control of the 
same. 
 
Replacement procedures mentioned above must in any case ensure compliance with the laws and 
regulations in force on gender balance. The outgoing auditors can be re-elected. 
 
The By-laws do not contemplate the election of more than one minority auditor. 
 
 

13. COMPOSITION AND FUNCTIONING OF THE BOARD OF STATUTORY 
AUDITORS (pursuant to article 123-bis, paragraph 2d) of the TUF) 

 
Under article 24 of the By-laws, the Shareholders’ Meeting appoints the Board of Statutory Auditors, 
consisting of three regular statutory auditors and determines their remuneration. The Shareholders’ 
Meeting also elects two deputy statutory auditors. The powers, duties and term of office of the statutory 
auditors shall be those established by law. 
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Without prejudice to what follows, the Board of Statutory Auditors, in charge at the date of this Report, 
was appointed by the Shareholders’ Meeting on July 9, 2021 and remains in office until approval of the 
financial statements for the year ended January 31, 2023. 
 
For the purposes of the above-mentioned appointment, two lists have been submitted: 
List no. 1, submitted by the shareholder Tamburi Investment Partners S.p.A., which at the presentation 
of the list held a percentage equal to 23.320% (shares no. 52,935,898) of the share capital of the Company, 
which was composed of the following names: Standing Auditors (1) Paola Tagliavini, (2) Roberto 
Cortellazzo Wiel; Alternate Auditors (1) Eleonora Guerriero, (2) Emilio Vellandii. 
 
List n. 2, presented by some shareholders, who at the presentation of the list held a total of 2.70744% 
(shares no. 6,145,900) of the Company's share capital, composed of the following names: Standing 
Auditors (1) Stefano Poggi Longostrevi and Alternate Auditors (1) Emanuela Fusa.. 
 
List no. 1, submitted by Tamburi Investment Partners S.p.A., received votes equal to about 88.093645% 
of the voting share capital (“List with Majority of Votes”), whereas List no. 2 received votes equal to 
about 11.906355% of the voting share capital (“Minority List). 
 
The Board of Statutory Auditors that was elected was made up as follows: Stefano Poggi Longostrevi 
(Chairman) from the Minority List, Standing Auditors Paola Tagliavini and Roberto Cortellazzo Wiel 
from the List with Majority of Votes; Alternate Auditors Emilio Vellandi taken from the List with 
Majority of Votes and Emanuela Fusa, taken from the Minority List. 
 
It should be noted that upon the appointment of the Board of Statutory Auditors, which took place on  
July 9,, 2020, the shareholding determined by Consob pursuant to Article 144-quater of the Issuers 
Regulation was equal to at least 2.5% of the share capital, as established by Consob Determina 
Dirigenziale no. 29 of 18 February 2020. 
 
 
At the date of the Report, the members of the Board of Statutory Auditors are:  
 
First and last name Role 
Stefano Poggi Longostrevi Chiarman of the Board of Statutory Auditors  
Paola Tagliavini Standing Auditor 
Roberto Cortellazzo Wiel Standing Auditor  
Emilio Vellandi Deputy Auditor 
Emanuela Italia Fusa Deputy Auditor 

 
Reference should be made to Table 3 in the appendix for full details of the composition of the Board of 
Statutory Auditors. 
 
The brief curricula vitae of the members of the Board of Statutory Auditors, which indicate the expertise 
and experience they have gained in the field of business management and their positions are attached 
hereto. 
 
During the year, 19 meetings of the Board of Statutory Auditors were held (7 of which were jointly held 
in whole or in part with the Control and Risk and Sustainability Committee). The average duration of the 
meetings of the Board of Statutory Auditors is approximately 2 hours. 
 
The actual participation of each Statutory Auditor at the meetings of the Board of Statutory Auditors was 
equal to 100% of the meetings and it is indicated in percentage form also in Table 3 in the appendix. 
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Criteria and diversity policy 
 
The Company adapted to the provisions of Articles 147-ter, paragraph 1-ter, and 148, paragraph 1-bis, of 
the TUF on the gender balance (male and female) in the composition of the Board of Statutory Auditors 
on renewal of the body, the Company imposed the respect of such balance18. 
 
The current Board of Statutory Auditor is composed of 2 women (one Standing Auditor and one 
Alternate Auditor) and 3 men (the Chairman and two Standing Auditor); they are between 50 and 63 
years old. 
 
As stated in the Code of Ethics, OVS recognizes people’s value and undertakes to offer equal job 
opportunities without discriminations based on ethnic groups, religion, opinions, nationality, gender, 
physical conditions, age, social status, and positively values “diversity” situations which become even 
more important in light of the internationalization process that the group is carrying on. The commitment 
goes beyond the disapproval and the sanction of any form of discrimination or limitation of the 
professional or human growth caused by prejudices or behaviors hostile to diversity: the Group wants to 
proactively enhance and promote an inclusive environment, friendly to everyone’s needs, where everyone 
can express at their best their potentialities, appreciating the expression of different points of views and 
the personal contribution as an element of enrichment and development. 
 
The Company by practice, also taking into account the practice that is followed by the other issuers, in 
accordance with the following: 
1) in addition to implementing the regulations in force, pursues the diversity in relation to the 

composition of the corporate bodies, takes into account the age, the gender composition and the 
educational and professional backgrounds, also at an international level; 

2) the Board of Directors expresses to the shareholders guidelines on the optimal composition of the 
Board, with particular reference to elements such as the age, gender and educational and 
professional background of the candidates. 

In this way, the Company will pursue the objective of seeing people with different skills and experience 
represented within the Board of Statutory Auditors, with distinct training courses in order to enrich the 
skills and knowledge within the control body. 
 
The composition of the Board of Statutory Auditors currently in office is in line with current legislation 
on gender and has internal members with skills and training and professional paths that allow the 
expression of different points of view and the personal contribution of each as an element of enrichment 
and development. 
 
All the members of the Board of Statutory Auditors meet the independence requirements provided for 
in article 148, paragraph 3, of the TUF and, as stated in the respective curricula vitae and additional 
information provided in this paragraph, the requirements of integrity and professional qualifications 
required by article 148 of the TUF and the implementing regulations adopted by the Decree of the 
Ministry of Justice no. 162/2000.  
 
During the presentation of the lists for the appointment of the Board of Statutory Auditors, all the 
auditors have also certified, with specific declarations, (i) that there are no grounds for their ineligibility, 

                                                           

18 The Company had adapted to the provisions of art. 147-ter, paragraph 1-ter and 148, paragraph 1-bis of the TUF on 
gender balance (male and female) in the composition of the Board of Statutory Auditors with the first renewal of the Board 
of Statutory shares of the Company on the Electronic Share Market organized and managed by Borsa Italiana SpA, as 
expressly permitted in Consob DIE communication no. 0061499 of 18.07.2013, which took place with the Shareholders' 
Meeting of 31 May 2017. 
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revocation, or incompatibility, (ii) that they meet all integrity, independence, and professionalism 
requirements, in compliance with law and with the bylaws, for the office of auditor of OVS which is a 
listed company; (iii) that they do not hold management or control positions equal to or exceeding the 
limits established by law; and (iv) that they will communicate promptly to the Company and, on its behalf, 
the Board of Directors and the other members of the Board of Statutory Auditors, any changes to the 
declaration and any supervening grounds for revocation. 
 
The Board of Statutory Auditors ascertained the independence of its members on July 9, 2020, the first 
useful occasion following its appointment by the Shareholders’ Meeting on the same date, specifying the 
evaluation criteria applied in practice, and transmitted the results of such assessment to the Board of 
Directors who met on July 9, 2020. The results of such assessment have been published to the market 
through a press release.  
 
Also for the Financial Year 2020, the Board of Statutory Auditors ascertained, also after its appointment, 
with positive results the independence of its members on the basis of the criteria set forth by articles 3 
and 8 of the Corporate Governance Code 2018 and Principle VIII and REccomendation no. 9 of Code 
2020. The Board of Directors communicated such assessment on April 15, 2021. 
 
In compliance with the provisions of the "Rules of conduct of the board of statutory auditors of listed companies" 
issued by the National Council of Chartered Accountants and Accounting Experts and updated in April 
2018, the Board of Statutory Auditors has submitted "a periodic process internal evaluation of the recurrence - and 
permanence - of the requisites of suitability of the members and of the correctness and effectiveness of their 
functioning ”referring to the period from February 1, 2020 to 31 January 2021. On this process the Board 
of Statutory Auditors informed the Board of Directors on April 15, 2021. 
 
For the renewal of the Board of Statutory Auditors, which took place with the shareholders' meeting of 
9 July 2020, the Board of Statutory Auditors prepared - based on the provisions of the rules of conduct 
of the board of statutory auditors of listed companies of April 2018 (standard Q.1.6) of guidelines relating 
to the new Board of Statutory Auditors, for the benefit of Shareholders and candidate auditors, which 
was disclosed to the Board of Directors on May 26, 2020 and made available to shareholders in the 
documentation for the Shareholders 'Meeting, in the Corporate Governance/Shareholders' Meeting 2020 
section. 
 

*** 
 
As regards the potential initiatives promoted by the Chairman of the Board of Directors aimed at 
providing statutory auditors with adequate knowledge of the area of activity in which the Issuer operates, 
reference should be made to the matters described in paragraph 4.2. 
 
As discussed in paragraph 10, in the performance of its duties the Board of Statutory Auditors has 
coordinated and regularly liaises with the Internal Auditing function, with the Control, Risks and 
Sustainability Committee, with the Director in charge of the Internal Control and Risk Management 
System, with the Manager assigned to drawing up the corporate accounting documents and with the 
Auditing Firm. 
 

*** 
 
The remuneration of the statutory auditors was set by the Shareholders' Meeting on July 9, 2020 on an 
annual basis, and is commensurate with the commitment required, the relevance of the role covered and 
the size and sectoral characteristics of the company. 
With reference to remuneration, in accordance with the recommendations of the Chairman of the 
Corporate Governance Committee of December 19, 2019 - which asked "the management bodies and related 
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committees competent in matters of remuneration to verify that the amount of remuneration paid to the members of the control 
body is adequate for the competence, professionalism and commitment required by their office "- the Nomination and 
Remuneration Committee and the Board of Directors have analyzed the remuneration benchmark of the 
Boards of Statutory Auditors of companies comparable to OVS and, also considering the time 
commitment required for the performance of the role, they expressed their suggestions. 
In addition, the Board of Statutory Auditors sent the Company a summary document of Guidelines on 
the relevant characteristics for the new Board of Statutory Auditors and on the activities carried out 
during the term of office, useful for the evaluation by the Shareholders of the Company and the candidate 
Statutory Auditors of the commitment and time required and adequacy of the remuneration of the 
members of the Board of Statutory Auditors. 
 
The Board of Directors in the explanatory report of the Directors to the Shareholders' Meeting of 9 July 
2020, suggested that the shareholders take into account to propose a remuneration in line with the above 
and the guidelines of the Board of Statutory Auditors. 
 

*** 
 
The Company has not found it necessary to formalize and adopt procedures for the obligation of the 
statutory auditor, who on his or her own behalf or that of third parties has an interest in a specific 
corporate transaction, to inform promptly and thoroughly the other auditors and the Chairman of the 
Board of Directors about the nature, terms, origin and scope of the interest, deeming as effective and 
adequate, on one side, the obligations and the protections applicable to the statutory auditors in 
accordance with the applicable regulatory and legislative discipline of the Corporate Governance Code; 
on the other side, having the widest cooperation and dialogue in this regard with the statutory auditor 
who acts transparently and the full information of the Board. 
 
 

14. RELATIONS WITH SHAREHOLDERS 
 
The Company believes it is essential and of a strategic interest and duty to establish and maintain a 
constant and open dialogue with shareholders, investors, including institutional investors, and more 
generally with all the stakeholders getting into contact with OVS and the Group. 
 
To this end, the Board of Directors of the Company, on July 23, 2014, adhering to the recommendations 
set out in article 11 of the Corporate Governance Code, appointed the official responsible for relations 
with the shareholders and investors (Investor Relator manager) in the person of Nicola Perin. 
The Company has a structure in charge of managing relations with shareholders within the 
Administration, Finance and Control Department. 
 
A special section of the Company's website www.ovscorporate.it is dedicated to providing financial and 
corporate information for investors and called "Investor" within which an e-mail address is provided for 
collecting and responding to requests for information made by shareholders and investors.  
 
The contact details of the Investor Relators are: investor.relations@ovs.it, Via Terraglio n. 17, 30174 
Venezia-Mestre. 
 
In consideration of the adoption of the Corporate Governance Code 2020, the Issuer in the course of 
the 2021 financial year will adopt a policy for managing the dialogue with the generality of the 
shareholders, also taking into account the engagement policies adopted by institutional investors and 
managers of active. 
 
 

http://www.ovscorporate.it/
mailto:investor.relations@ovs.it


 

 
58 

15. SHAREHOLDERS’ MEETINGS (pursuant to article 123-bis, paragraph 2c) of the TUF) 
 
The Shareholders’ Meeting of OVS shall decide on all matters within its jurisdiction by law. 
 
The resolutions, both at ordinary or extraordinary Shareholders’ Meetings shall be taken by the majority 
required by law. 
 
Under article 8 of the By-laws, ordinary and extraordinary Shareholders’ Meetings are normally held in 
the municipality where the Company’s registered office is located, unless otherwise resolved by the Board 
of Directors, and provided that it is in Italy or in a country in which the Company operates, directly or 
through its affiliates or subsidiaries. 
 
The Ordinary General Shareholders’ Meeting must be convened at least once a year to approve the 
Financial Statements, within one hundred twenty days after the close of the financial year or within one 
hundred and eighty days, since the Company is required to prepare consolidated annual accounts or, in 
any case, when it is required by the extraordinary demands on the structure and purpose of the Company. 
 
The relevant notice of summon is made within the time prescribed by the applicable laws and regulations 
in force from time to time by notice published on the Company's website, as well as the manner 
prescribed by applicable laws and regulations in force from time to time with a notice period of not less 
than the minimum required by law prior to the date fixed for the Shareholders’ Meeting.  
 
Ordinary and extraordinary Shareholders’ Meetings are held in a single call. 
 
Those who may participate and intervene in the Shareholders’ Meeting are those who have the right to 
vote and their representatives in accordance with legal rules and regulations from time to time in force. 
 
Under article 10 of the By-laws, those who are entitled to vote may be represented at the Shareholders’ 
Meeting, in accordance with law, by proxy issued in the manner provided by law. The proxy may be 
notified to the Company by mail or by e-mail transmission in the manner specified in the convening 
notice. 
 
The Company does not exercise the option provided for by law to appoint a representative to whom 
shareholders may assign a proxy with voting instructions on all or some of the proposals on the agenda 
of the Shareholders’ Meeting. 
 
The Shareholders’ Meeting is chaired by the Chairman of the Board of Directors or, in his absence or 
impediment, by the Deputy Chairman or the Managing Director, if present; in their absence the 
Shareholders’ Meeting elects the Chairman. 
 
Shareholders’ Meetings are governed by specific Shareholders’ Meeting Regulations which were approved 
by the resolution of July 23, 2014 and are effective from the First Trading Day.  
 
The Shareholders’ Meeting Regulations have been adopted in order to regulate the orderly and efficient 
conduct of Shareholders’ Meetings and to benefit the rights of shareholders in compliance with the legal 
regulations enacted in the European Community Directive 2007/36/EC (known as the Shareholders' 
Rights Directive) and the recommendations found in article 9 of the Corporate Governance Code. 
 
For regulating and facilitating any action undertaken by right holders, article 6 of the Shareholders’ 
Meeting Regulations provides that those who have the right to vote may ask to speak on the topics under 
discussion only once, making comments and asking for information. In exercising their right to vote 
right-holders may also make proposals.  
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In order to ensure orderly conduct of the Shareholders’ Meeting, the Chairman has the right to determine, 
at the beginning or during the discussion of individual topics, a term for the submission of requests for 
intervention. The Chairman shall lay down the methods of inquiry and conduct of operations and the 
order of execution of the same.  
 
The Chairman, taking note of the object and relevance of individual topics under discussion as well as 
the number of requests to speak and any questions made by members before the Shareholders’ Meeting 
which have not already been answered by the Company, predetermines the duration of interventions and 
replies – normally not more than ten minutes for interventions and five minutes for replies – in order to 
ensure that the Shareholders’ Meeting can conclude its work in a single session. 
 
The Shareholders’ Meeting Regulations are available on the Company's website www.ovscorporate.it in 
the section Governance / Regolamenti e Procedure to which reference should be made for any further details. 
 
During the Financial Year 2020, two Shareholders’ Meetings were held, one ordinary and extraordinary 
held on July 9, 2020 and one extraordinary held on December 15, 2020, to which all Directors took part, 
with the exception of two directors with reference to the July’s one. The Board reported on the activity 
performed and planned and undertook to provide the shareholders with adequate information about the 
necessary elements for them to adopt in an informed manner the resolutions that are the competence of 
the shareholders’ meeting, thus making available all illustrative documents relating to the items on the 
agenda of the day in a prompt manner and in accordance with the terms and conditions provided for by 
the laws in force. 
 
The Board of Directors held on April 15, 2021, resolved to call the Ordinary Shareholders’ Meeting, in a 
single call on May 28, 2021, to resolve on the items on the agenda pursuant to the notice of call published 
on the internet website of the company www.ovscorporate.it, Section Governance/Shareholders’ 
Meeting 2021. 
 
During the 2020 financial year, there were significant changes in the Company's market capitalization, 
due to the marked volatility of the stock following the advent of the COVID-19 pandemic that hit Italy 
and the whole world. In particular, following the unexpected arrival of the pandemic in Italy in March 
2020, the capitalization of OVS decreased markedly in the same month, going from around 420 million 
Euro to around 136 million Euro. Subsequently, the capitalization gradually increased to a value of 
approximately 260 million Euro. 
 
 
16. ADDITIONAL CORPORATE GOVERNANCE PRACTICES (pursuant to article 123-bis, 

paragraph 2a) of the TUF) 
 
No additional corporate governance practices are applicable. 
 
 

17. CHANGES SINCE THE END OF THE FINANCIAL YEAR 
 
There have been the following changes in the Company’s Corporate Governance structure since the end 
of the Financial Year 2020 until the approval of the Report by the Board of Directors on April 15, 2021.  
 
i)  Powers to increase the share capital and authorizations to purchase treasury shares 

(pursuant to art. 123-bis, paragraph 1, letter m), TUF) 
 

http://www.ovscorporate.it/
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It should be noted that the Shareholders' Meeting of May 28, 2021 was also called to resolve on the plan 
for the purchase and disposal of treasury shares, to be carried out on regulated markets. For more details 
on the aforementioned buy back plan, please refer to the explanatory report prepared pursuant to and 
for the purposes of Article 125-ter of the TUF and Article 73 of the Issuers' Regulation, published on 
the Company's website www.ovscorporate.it, in the Governance / Shareholders' Meeting 2021 section. 
 
 
18. CONSIDERATIONS ON THE LETTER OF DECEMBER 22, 2020 OF THE 
PRESIDENT OF THE COMMITTEE FOR CORPORATE GOVERNANCE 
 
The letter from the Chairman of the Corporate Governance Committee dated December 22, 2020, was 
sent, as requested, to the Chairman of the Board of Directors, the Chief Executive Officer and the 
Chairman of the Board of Statutory Auditors, on December 22, 2020. 
 
The recommendations formulated in the aforementioned letter from the Chairman of the Corporate 
Governance Committee were brought to the attention of the independent directors, during their meeting 
on February 4, 2021 and the Board of Directors on February 11, 2021, where was present all the members 
of the Board of Directors (therefore including all the members of the Committees). 
 
During these meetings, the recommendations were analyzed, both the practice followed by OVS with 
respect to the recommendations contained and any actions to be taken were highlighted. 
With reference to the recommendation on sustainability, please refer to what is indicated in the 
Remuneration Report and in paragraph 9.2 regarding the approval of the sustainability plan; with 
reference to the recommendation on the subject of pre-meeting information, please refer to what is 
indicated in paragraph 4.3; with reference to the recommendation on the application of the independence 
criteria, please refer to what is indicated in paragraph 4.6; with reference to the recommendation on the 
subject of self-assessment, reference is made to what is indicated in paragraph 4.3; with reference to the 
recommendation regarding the appointment and succession of directors, reference is made to what is 
indicated in chapter 4; with reference to the recommendation on the subject of remuneration policies, 
please refer to what is indicated in the Remuneration Report. 

*   *   * 
Venezia - Mestre, April 15, 2021 
OVS S.p.A. 
On behalf of the Board of Directors 
The Chairman 
Franco Moscetti 
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TABLES 

 
 

TABLE 1: INFORMATION ON CORPORATE STRUCTURES 
 

Capital structure as at 31 January 2021 
 No. of shares % of share capital Listed (indicate 

markets)/unlisted 
Rights and obligations 

Ordinary shares 227,000,000 100% MTA - 
Shares with limited 
voting rights - - - - 

Shares without voting 
rights - - - - 

 
Other financial instruments 

 Listed (indicate 
markets)/unlisted 

No. of instruments in 
circulation 

Category of shares for 
the conversion \ 
exercise 

No. of shares for the 
conversion \ exercise 

Convertible bonds - - - - 
Warrants  - - - - 

  
Table 1.1. Significant shareholdings as at 31 January 2021 

Declarant Direct shareholder % of ordinary share 
capital 

% of voting share 
capital 

    
Tamburi Investment Partners 

S.p.A. * 
Tamburi Investment Partners S.p.A. 23.320 23.320 

AZ Investment S.A. 
AZ MULTI ASSET 

INSTITUTIONAL T  * 6.681 6.681 

AZ FUND AZ BEST VALUE * 0.515 0.515 
COBAS ASSET 

MANAGEMENT SGIIC, SA 
COBAS ASSET MANAGEMENT 

SGIIC, SA 5.034 5.034 

* Information based on the deposit for Shareholders’ Meeting 
** Information based on Model 120A 
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TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AND OF THE COMMITTEES 
 

TABLE 2 
 

The following table shows the information relating to the structure of the current Board of Directors and the Committees 
At the end of the financial year 31 January 2021. 

Board of Directors 
Control and 

Risks 
Committee 

Nomination 
and 

Remuneration 
Committee 

Transactions with 
Related Parties 

Committee 

Role Component Year of 
birth 

Date of first 
appointment* 

In office 
since 

In office 
until 

List 
** Exec. Non-

exec. 

Indep. 
Code 
2018 
Code 
2020 

Indep. 
TUF 

N. other 
roles 
*** 

% 
(*) (*) (**) (*) (**) (*) (**) 

Chairman Franco Moscetti 1951 31.05.2019 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X 
X 

(Code 
2020) 

X V. cv 12/12 8/8 M     

Chief Executive 
Officer ◊• Stefano Beraldo 1957 14.05.2014 09.07.2021 

SM appr. Fin. 
year. 

31.01.2023 
CdA X    V. cv 12/12       

Director Giovanni Tamburi 1954 13.03.2019 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X   V. cv 12/12   4/4 M   

Director Carlo Achermann  09.07.2021 09.07.2021  CdA  X X X V. cv 
6/6 

From 
09.07.21 

      

Director Elena Garavaglia 1979 20.06.2018 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

m  X X X V. cv 12/12 4/4 
M 

Until 
9.07.21 

3/3 
M 

Until 
9.07.21 

2/2 

M 
Until 

9.07.21 
 

P 
From 
4.8.21 

Director Vittoria Giustiniani  09.07.2021 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X   V. cv 
5/6 

From 
09.07.21 

      

Director Alessandra Gritti 1961 13.03.2019 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X   V. cv 12/12       

Director Massimiliano Magrini 1968 13.03.2019 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X X X V. cv 12/12 4/4 
M 

From 
4.8.21 

  2/2 
P 

Until 
9.07.21 

Director Chiara Mio 1964 31.05.2017 09.07.2021 
SM appr. Fin. 

year 
31.01.2023 

CdA  X X X V. cv 12/12 8/8 P 4/4 P 2/2 M 

CEASED DURING 2020: 2  DIRECTORS FOR ENDING OF MANDATE 

Director Gabriele Del Torchio 1951 27.10.2014 
Effective 31.05.2017 09.07.2020 M  X X X  5/6       
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NOTES 
The symbols indicated below must be entered in the "Upload" column: 
• This symbol indicates the director in charge of the internal control and risk management system. 
◊ This symbol indicates the principal person responsible for the management of the issuer (Chief Executive Officer or CEO). 
* The date of first appointment of each director means the date on which the director was appointed for the first time (ever) in the issuer's Board of Directors. 
** This column indicates the list from which each director was taken ("M": majority list; "m": minority list; "Board": list presented by the Board of Directors). 
*** This column indicates the number of offices as director or statutory auditor held by the interested party in other companies listed on regulated markets, including foreign markets, in financial, banking, insurance companies or 
companies of a significant size (NB for completeness, in the column “ Other Assignments "have also been indicated the positions held by each Director within commercial companies regardless of their respective sizes). In the 
Corporate Governance Report the offices are indicated in full. 
(*). This column indicates the participation of the directors in the meetings of the BoD and of the committees respectively (indicate the number of meetings attended with respect to the total number of meetings that could have been 
attended; e.g. 6/8; 8/8 etc.). 
(**). This column indicates the qualification of the director within the Committee: "P": president; "M": member. 

  

From 
02.03.2015 

SM approval 
Fin. Year 

31.01.2020 

Director Heinz Krogner 1941 

27.10.2014 
Effective 

From 
02.03.2015 

31.05.2017 

09.07.2020 
SM approval 

Fin. Year 
31.01.2020 

M  X X X  5/6   2/3 
M 

Until 
9.7.20 

1/2 
M 

Until 
9.7.20 

     

N. meetings held during 2020: 12 (6 outgoing BoD and 6 newly appointed BoD by SM 09.07.2020) 
Control Risks and Sustainability 
Committee: 8 (4 outgoing and 4 
newly appointed) 

Nomination and 
Remuneration Committee: 
4 (3 outgoing and 1 newly 
appointed) 

Transactions with Related 
Parties Committee : 2  

Indicate the quorum required for the presentation of lists by minorities for the election of one or more members (ex art. 147-ter TUF): 2.5% of the share capital 
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TABLE 3: STRUCTURE OF THE BOARD OF STATUTORY AUDITORS 
 
The following table shows the information relating to the structure of the Board of Statutory Auditors as of 31 January 2021 

Board of Statutory Auditors 

Role Component Year of birth Date of first 
appointment * In office since In office until List ** 

Indep. 
Code2018 
Code 2020 

Participations 
to the Board’s 

meetings 
*** 

N. other roles 
**** 

Chairman Stefano Poggi 
Longostrevi 1965 

01.06.2018 
(as Standing 

Auditor) 
09.07.2020 SM appr. Fin. 

year 31.01.2023 m X 18/18 V. annex 

Standing 
Auditor Paola Tagliavini 1968  09.07.2020 SM appr. Fin. 

year 31.01.2023 M X 8/8 V. annex 

Standing 
Auditor 

Roberto 
Cortellazzo Wiel 1958 23.07.2014 09.07.2020 

SM appr. Fin. 
year 31.01.2023 M X 18/18 V. annex 

Alternate 
Auditor Emilio Vellandi 1968 09.07.2020 09.07.2020 

SM appr. Fin. 
year 31.01.2023 M X n/a  

Alternate 
Auditor 

Emanuela Italia 
Fusa 1958 31.05.2019 09.07.2020 

SM appr. Fin. 
year 31.01.2023 m X n/a  

CEASED DURING 2020: 1 STANDING A AUDITOR ND 1 ALTERNATE AUDITOR FOR ENDING OF MANDATE 
Standing 
Auditor 

Eleonora 
Guerriero 1978 31.05.2017 31.05.2017 

SM appr. Fin. 
year 31.01.2023 M X 10/10  

Alternate 
Auditor 

Antonella 
Missaglia 1962 31.05.2017 31.05.2017 

SM appr. Fin. 
year 31.01.2023 M X n/a  

Number of meetings held during  2020: 19 (10 outgoing Board Statutory Auditors and 9 newly appointed Board Statutory Auditors by SM 09.07.2020) 
Indicate the quorum required for the presentation of lists by minorities for the election of one or more members (ex art. 148 TUF): 2.5% of the share capital 

 
NOTE 
* The date of first appointment of each statutory auditor means the date on which the statutory auditor was appointed for the first time (ever) in the issuer's Board of Statutory Auditors. 
** This column indicates the list from which each auditor was taken ("M": majority list; "m": minority list). 
*** This column indicates the participation of the auditors in the meetings of the Board of Statutory Auditors (indicate the number of meetings attended with respect to the total number of meetings that 
could have been attended; e.g. 6/8; 8/8 etc.). 
**** This column indicates the number of positions as director or statutory auditor held by the interested party pursuant to art. 148-bis TUF and the related implementation provisions contained in the 
Consob Issuers Regulation. The complete list of offices is published by Consob on its website pursuant to art. 144-quinquiesdecies of the Consob Issuers Regulation. 
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TABLE 4 
COMPARISON CHART CODE 2018 

 

Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

Article 1 - Role of the Board of Directors 
Principles 
1.P.1. Listed companies are governed by a Board of Directors that meets 
at regular intervals, adopts an organisation and a modus operandi which 
enable it to perform its functions in an effective manner. 

√ 
See Chapter 4.3 

1.P.2. The directors act and make decisions with full knowledge of the 
facts and autonomously pursuing and placing priority on the objective of 
creating value for the shareholders over a medium-long term period. 

√ 
See Chapter 4.3 

Criteria 
1.C.1. The Board of Directors shall:  
a) examine and approve the strategic, operational and financial plans 

of both the issuer and the corporate group it heads, monitoring 
periodically the related implementation; it defines the issuer’s 
corporate governance and the relevant group structure; 

√ 
See Chapter 10 

b) define the risk profile, both as to nature and level of risks, in a 
manner consistent with the issuer’s strategic objectives, taking into 
account any risk that may affect the sustainability of the issuer’s 
business in a medium-long term perspective; 

√ 
See Chapter 10 

c) evaluate the adequacy of the organizational, administrative and 
accounting structure of the issuer as well as of its strategically 
significant subsidiaries in particular with regard to the internal 
control system and risk management; 

√ 
See Chapter 10 

d) specify the frequency, in any case no less than once every three 
months, with which the delegated bodies must report to the 
Board on the activities performed in the exercise of the powers 
delegated to them; 

√ 
See Chapter 4.4.4 

e) evaluate the general performance of the company, paying 
particular attention to the information received from the delegated 
bodies and periodically comparing the results achieved with those 
planned; 

√ 
See Chapter 4.4.4 

f) resolve upon transactions to be carried out by the issuer or its 
controlled companies having a significant impact on the issuer’s 
strategies, profitability, assets and liabilities or financial position; 
to this end, the Board shall establish general criteria for identifying 
the material transactions; 

√ 
See Chapter 4.3 

g) perform at least annually an evaluation of the performance of the 
Board of Directors and its committees, as well as their size and 
composition, taking into account the professional competence, 
experience, including managerial one, gender and tenure of its 
members, considering alsodiversity criteria applied according to art. 
2. Where the Board of Directors avails of consultants for such a 
self-assessment, the Corporate Governance Report shall provide 
information on their identity and other services, if any, performed 
by such consultants to the issuer or to companies having a control 
relationship with the issuer ; 

√ 
See Chapter 4.3 

h) taking into account the outcome of the evaluation mentioned 
under the previous item g), report its view to shareholders on the 
managerial and professional profiles, deemed appropriate for the 
composition of the Board of Directors, prior to its nomination, 
considering also diversity criteria applied according to art. 2.; 

√ 
See Chapter 4.3 
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Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

i) provide information in the Corporate Governance Report on (1) 
its composition, indicating for each member the qualification 
(executive, non- executive, independent), the relevant role held 
within the Board of Directors (including by way of example, 
chairman or chief executive officer, as defined by article 2), the 
main professional characteristics as well as the duration of his/her 
office since the first appointment; (2) the application of article 1 
of this Code and, in particular, on the number and average 
duration of meetings of the Board and of the executive 
committee, if any, held during the fiscal year, as well as the related 
percentage of attendance of each director; (3) how the self-
assessment procedure as at previous item g) has developed; (4) 
goals, tools and results of diversity criteria applied according to 
art. 2 and 8 

√ 
See Chapter 4.2, Table no. 2 and 

Annexes 

j) in order to ensure the correct handling of corporate information, 
adopt, upon proposal of the managing director or the chairman of 
the Board of Directors, internal procedures for the internal 
handling and disclosure to third parties of information concerning 
the issuer, having special regard to price sensitive information. 

√ 
See Chapter 5 

1.C.2. The directors shall accept the directorship when they deem that 
they can devote the necessary time to the diligent performance of their 
duties, also taking into account the commitment relating to their own 
work and professional activity, the number of offices held as director or 
statutory auditor in other companies listed on regulated markets 
(including foreign markets) in financial companies, banks, insurance 
companies or companies of a considerably large size. The Board shall 
record, on the basis of the information received from the directors, on a 
yearly basis, the offices of director or statutory auditor held by the 
directors in the above-mentioned companies and include them in the 
Corporate Governance Report. 

√ 
See Chapter 4.2 and Annexes 

1.C.3. The Board shall issue guidelines regarding the maximum number 
of offices as director or statutory auditor for the types of companies 
referred to in the above paragraph that may be considered compatible 
with an effective performance of a director’s duties, taking into account 
the attendance by the directors to the committees set up within the Board. 
To this end, the Board identifies the general criteria, differentiating them 
according to the commitment entailed by each role (executive, non-
executive or independent director), as well as the nature and size of the 
companies in which the offices are performed, plus whether or not the 
companies are members of the issuer’s group. 

√ 
See Chapter 4.2 

1.C.4. If the shareholders’ meeting, when dealing with organisational 
needs, authorises, on a general, preventive basis, derogations from the 
rule prohibiting competition, as per Article 2390 of the Italian Civil Code, 
then the Board of Directors shall evaluate each such issue, reporting, at 
the next shareholders’ meeting, the critical ones if any. To this end, each 
director shall inform the Board, upon accepting his/her appointment, of 
any activities exercised in competition with the issuer and of any effective 
modifications that ensue. 

√ 
See Chapter 4.3 

1.C.5. The chairman of the Board of Directors shall ensure that the 
documentation relating to the agenda of the Board is made available to 
directors and statutory auditors in a timely manner prior to the Board 
meeting. The Board of Directors shall provide information in the 
Corporate Governance Report on the promptness and completeness of 
the pre-meeting information, providing details, inter alia, on the prior 
notice usually deemed adequate for the supply of documents and 
specifying whether such prior notice has been usually observed. 

√ 
See Chapter 4.3 
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Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

1.C.6. The chairman of the Board of Directors, also upon request of one 
or more directors, may request to the managing directors that certain 
executives of the issuer or the companies belonging to its group, in charge 
of the pertinent management areas related to the Board agenda, attend the  
meetings of the Board, in order to provide appropriate supplemental 
information on the items on the agenda. The Corporate Governance 
Report provides information on the effective attendance of the Board 
meetings. 

√ 
See Chapter 4.3 

Article 2 – Composition of the Board of Directors 
Principles 
2.P.1. The Board of Directors shall be made up of executive and non-
executive directors, who should be adequately competent and 
professional. 

√ 
See Chapter 4.2 

Table no. 2 
2.P.2. Non-executive directors shall bring their specific expertise to Board 
discussions and contribute to the adoption of fully informed decisions 
paying particular care to the areas where conflicts of interest may exist. 

√ 

2.P.3. The number, competence, authority and time availability of non- 
executive directors shall be such as to ensure that their judgement may 
have a significant impact on the taking of Board’s decisions. 

√ 
See Chapter 4.2 

2.P.4. The issuer applies diversity criteria, including those related to 
gender, for the composition of the Board of Directors, taking into due 
consideration  the primary goal of ensuring adequate competence and 
professional skills of its members. 

√ 
See Chapter 4.2 

2.P.5. It is appropriate to avoid the concentration of corporate offices in 
one single individual. 

√ 
See Chapter 4.2 

2.P.6. Where the Board of Directors has delegated management powers 
to the chairman, it shall disclose adequate information in the Corporate 
Governance Report on the reasons for such organisational choice. 

No management responsibilities have been 
conferred on the Chairman of the Board of 

Directors 
Criteria 
2.C.1. The following are qualified executive directors for the issuer: 
− the managing directors of the issuer or a subsidiary having 

strategic relevance, including the relevant chairmen when these are 
granted individual management powers or when they play a 
specific role in the definition of the business strategies; 

− the directors vested with management duties within the issuer or 
in one of its subsidiaries having strategic relevance, or in a 
controlling company when the office concerns also the issuer; 

− the directors who are members of the executive committee of the 
issuer, when no managing director is appointed or when the 
participation in the executive committee, taking into account the 
frequency of the meetings and the scope of the relevant 
resolutions, entails, as a matter of fact, the systematic involvement 
of its members in the day-to-day management of the issuer. 

The granting of deputy powers or powers in cases of urgency to directors, 
who are not provided with management powers is not enough, per se, to 
cause them to be identified as executive directors, provided however, that 
such powers are not actually exercised with considerable frequency. 

√ 
See Chapter 4.6 
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Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

2.C.2. The directors shall know the duties and responsibilities relating to 
their office.. 
The chairman of the Board of Directors shall use his best efforts to allow 
the directors and the statutory auditors, after the election and during their 
mandate, to participate, in the ways deemed appropriate, in initiatives 
aimed at providing them with an adequate knowledge of the business 
sector where the issuer operates, of the corporate dynamics and the 
relevant evolutions, of the principles of proper risk-management as well 
as the relevant regulatory and self-regulatory framework. 
The issuer shall describe in the Corporate Governance Report the type 
and organizational manners of the activities that took place during the 
fiscal year of reference. 

√ 
See Chapter 4.2 

2.C.3. The Board of Directors shall have at least one third of directors of 
the less-represented gender. 

√ 
See Chapter 4.2 

Table no. 2 
2.C.4. The Board shall designate an independent director as lead 
independent director, in the following circumstances: (i) in the event that 
the chairman of the Board of Directors is the chief executive officer of 
the company; (ii) in the event that the office of chairman is held by the 
person controlling the issuer. 
The Board of Directors of issuers belonging to FTSE-Mib index shall 
designate a lead independent director whether requested by the majority 
of independent directors, except in the case of a different and grounded 
assessment carried out by the Board to be reported in the Corporate 
Governance Report. 

Since the conditions were not met, the 
Board did not identify a Lead Independent 

Director among its members 

2.C.5 The lead independent director: 
a) represents a reference and coordination point for the requests 

and contributions of non-executive directors and, in particular, 
those who are independent pursuant to Article 3 below; 

 

b) cooperates with the Chairman of the Board of Directors in order 
to guarantee that directors receive timely and complete 
information. 

 

2.C.6. The chief executive officer of issuer (A) shall not be appointed 
director of another issuer (B) not belonging to the same corporate group, 
in the event that the chief executive officer of issuer (B) is a director of 
issuer (A). 

In the current composition of the Board 
there is no hypothesis of cross directorship 

Art. 3 – Independent directors 
Principles 
3.P.1. An adequate number of non-executive directors shall be 
independent, in the sense that they do not maintain, directly or indirectly 
or on behalf of third parties, nor have recently maintained any business 
relationships with the issuer or persons linked to the issuer, of such a 
significance as to influence their autonomous judgement. 

√ 
See Chapter 4.6 

Table no. 2 

3.P.2. The directors’ independence shall be assessed by the Board of 
Directors after the appointment and, subsequently, on a yearly basis. The 
results of the assessments of the Board shall be communicated to the 
market. 

√ 
See Chapter 4.6 

Criteria 
3.C.1. The Board of Directors shall evaluate the independence of its non- 
executive members having regard more to the substance than to the form 
and keeping in mind that a director usually does not appear independent 
in the following events, to be considered merely as an example and not 
limited to: 

√ 
See Chapter 4.6 

While performing the evaluations, the BoD 
applied all the criteria envisaged in the Code 

2018 
a) if he/she controls, directly or indirectly, the issuer also through 

subsidiaries, trustees or third parties, or is able to exercise a 
dominant influence over the issuer, or participates in a 
shareholders’ agreement through which one or more persons can 
exercise a control or dominant influence over the issuer; 
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Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

b) if he/she is, or has been in the preceding three fiscal years, a 
significant representative of the issuer, of a subsidiary having 
strategic relevance or of a company under common control with 
the issuer, or of a company or entity controlling the issuer or able 
to exercise over the same a considerable influence, also jointly 
with others through a shareholders’ agreement 

 

c) if he/she has, or had in the preceding fiscal year, directly or 
indirectly (e.g. through subsidiaries or companies of which he is a 
significant representative, or in the capacity as partner of a 
professional firm or of a consulting company) a significant 
commercial, financial or professional relationship: 
- with the issuer, one of its subsidiaries, or any of its significant 
representatives; 
- with a subject who, also jointly with others through a 
shareholders’ agreement, controls the issuer, or – in case of a 
company or an entity – with the relevant significant 
representatives; 
or is, or has been in the preceding three fiscal years, an employee 
of the above-mentioned subjects; 

 

d) if he/she receives, or has received in the preceding three fiscal 
years, from the issuer or a subsidiary or holding company of the 
issuer, a significant additional remuneration (compared to the 
“fixed” remuneration of non- executive director of the issuer and 
to remuneration of the membership in the committees that are 
recommended by the Code) also in the form of participation in 
incentive plans linked to the company’s performance, including 
stock option plans; 

 

e) if he/she was a director of the issuer for more than nine years in 
the last twelve years;  

f) if he/she is vested with the executive director office in another 
company in which an executive director of the issuer holds the 
office of director; 

 

g) if he/she is shareholder or quotaholder or director of a legal entity 
belonging to the same network as the company appointed for the 
auditing of the issuer; 

 

h) if he/she is a close relative of a person who is in any of the 
positions listed in the above paragraphs.  

3.C.2. For the purpose of the above, the chairman of the entity, the 
chairman of the Board of Directors, the executive directors and key 
management personnel of the relevant company or entity, must be 
considered as “significant representatives”. 

√ 
See Chapter 4.6 

3.C.3. The number and competences of independent directors shall be 
adequate in relation to the size of the Board and the activity performed by 
the issuer; moreover, they must be such as to enable the constitution of 
committees within the Board, according to the indications set out in the 
Code. 
As for issuers belonging to FTSE-Mib index, at least one third of the 
Board of Directors members shall be made up of independent directors. 
If such a number is not an integer, it shall be rounded down. 
Anyway, independent directors shall not be less than two. 

√ 
See Chapter 4.6 
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Corporate Governance Code – July 2018 edition 
Comply or explain 

Reference to Corporate Governance 
Report 

3.C.4. After the appointment of a director who qualifies himself/herself 
as independent, and subsequently, upon the occurrence of circumstances 
affecting the independence requirement and in any case at least once a 
year, the Board of Directors shall evaluate, on the basis of the information 
provided by the same director or available to the issuer, those relations 
which could be or appear to be such as to jeopardize the autonomy of 
judgement of such director. 
The Board of Directors shall notify the result of its evaluations, after the 
appointment, through a press release to the market and, subsequently, 
within the Corporate Governance Report. 
In the documents mentioned above, the Board of Directors shall: 
− disclose whether they adopted criteria for assessing the 

independence which are different from the ones recommended by 
the Code, also with reference to individual directors, and if so, 
specifying the reasons 

− describe quantitative and/or qualitative criteria used, if any, in 
assessing the relevance of relationships under evaluation 

√ 
See Chapter 4.6 

3.C.5. The Board of statutory auditors shall ascertain, in the framework of 
the duties attributed to it by the law, the correct application of the 
assessment criteria and procedures adopted by the Board of Directors for 
evaluating the independence of its members. The result of such controls 
is notified to the market in the Corporate Governance Report or in the 
report of the Board of statutory auditors to the shareholders’ meeting 

√ 
See Chapter 4.6 

3.C.6. The independent directors shall meet at least once a year without 
the presence of the other directors. 

√ 
See Chapter 4.6 

Article 4 – Internal committees of the Board of Directors 
Principles 
4.P.1. The Board of Directors shall establish among its members one or 
more committees with proposing and consultative functions according to 
what set out in the articles below. 

√ 
See Chapter 6 

Criteria 
4.C.1. The establishment and functioning of the committees governed by 
the Code shall meet the following criteria:  

a) committees shall be made up of at least three members. However, 
in those issuers whose Board of Directors is made up of no more 
than eight members, committees may be made up of two directors 
only, provided, however, that they are both independent. The 
committees’ activities shall be coordinated by a chairman; 

√ 
See Chapter 6 

b) the duties of individual committees are provided by the resolution 
by which they are established and may be supplemented or 
amended by a subsequent resolution of the Board of Directors; 

√ 
See Chapter 4.6 

c) the functions that the Code attributes to different committees may 
be distributed in a different manner or demanded from a number 
of committees lower than the envisaged one, provided that for 
their composition the rules are complied with those indicated 
from time to time by the Code and is ensured the achievement of 
the underlying objectives; 

√ 
See Chapter 4.6 

d) minutes shall be drafted of the meetings of each committee and 
the Chairman of the committee shall inform the Board of 
Directors thereof during the first available meeting; 

√ 
See Chapter 7.1 and Chapter 9.1 

e) in the performance of their duties, the committees have the right 
to access the necessary company’s information and functions, 
according to the procedures established by the Board of 
Directors, as well as to avail themselves of external advisers. The 
issuer shall make available to the committees adequate financial 
resources for the performance of their duties, within the limits of 
the budget approved by the Board; 

√ 
See Chapter 7.2 and Chapter 9.2 
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f) persons who are not members of the committee, including other 
Board members or persons belonging to issuer’s structure, may 
participate in the meetings of each committee upon invitation of 
the same, with reference to individual items on the agenda; 

√ 
See Chapter 7.1 and Chapter 9.1 

g) the issuer shall provide adequate information, in the Corporate 
Governance Report, on the establishment and composition of 
committees, the contents of the mandate entrusted to them, as 
well as, on the basis of the indications provided for by each 
committee, the activity actually performed during the fiscal year, 
the number of meetings held, their average duration and the 
relevant percentage of participation of each member 

√ 
See Chapter 7.2 and Chapter 9.2 

4.C.2. The establishment of one or more committees may be avoided and 
the relevant duties may be assigned to the Board of Directors, under the 
coordination of the Chairman and provided that: (i) independent directors 
are at least half of the Board of Directors members; if the number of the 
Board members is odd, a rounding down to the lower unit shall be carried 
out; (ii) adequate time is dedicated during the Board meetings to actions 
that the Code requires the Committees to carry out, and this circumstance 
is disclosed in the Corporate Governance Report; (iii) as far as the control 
and risk committee is concerned, the issuer is neither controlled by 
another listed company nor it is subject to direction and coordination. 
The Board of Directors describes in detail in the Corporate Governance 
Report the reasons underlying the choice not to establish one or more 
committees; in particular, it provides adequate grounds for the choice not 
to establish the risks and control committee in consideration of the 
complexity level of the issuer and the sector in which it operates. In 
addition, the Board shall periodically reassess the choice made. 

√ 
See Chapter 6 

The Company has set up the Nomination 
and Remuneration Committee and the 
Control and Risks Committee (which 

became the Contol, Risks and Sustainability 
Committee on September 20, 2017) 

Article 5 – Appointment of directors 
Principles 
5.P.1. The Board of Directors shall establish among its members a 
committee to propose candidates for appointment to the position of 
director, made up, for the majority, of independent directors. 

√ 
See Chapter 7.1 

Criteria 
5.C.1. The committee to propose candidates for appointment to the 
position of director shall be vested with the following functions: √ 

a) to express opinions to the Board of Directors regarding its size 
and composition and express recommendations with regard to the 
professional skills necessary within the Board as well with regard 
to the topics indicated by articles 1.C.3. and 1.C.4.; 

√ 
See Chapter 7.2 

b) to submit the Board of Directors candidates for directors offices 
in case of co-optation, should the replacement of independent 
directors be necessary. 

√ 
See Chapter 7.2 

5.C.2. The Board of Directors shall evaluate whether to adopt a plan for 
the succession of executive directors. In the event of adoption of such a 
plan, the issuer shall disclose it in the Corporate Governance Report. The 
review on the preparation of the above mentioned plan shall be carried 
out by the nomination committee or by another committee established 
within the Board of Directors in charge of this task. 

√ 
See Chapter 4.1 

Article 6 – Remuneration of directors 
Principles 
6.P.1. The remuneration of directors and key management personnel shall 
be established in a sufficient amount to attract, retain and motivate people 
with the professional skills necessary to successfully manage the issuer. 

√ 
See Report on Remuneration 
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6.P.2. The remuneration of executive directors and key management 
personnel shall be defined in such a way as to align their interests with 
pursuing the priority objective of the creation of value for the 
shareholders in a medium-long term timeframe. With regard to directors 
with managerial powers or performing, also de-facto, functions related to 
business management, as well as with regard to key management 
personnel, a significant part of the remuneration shall be linked to 
achieving specific performance objectives, possibly including non-
economic objectives, identified in advance and determined consistently 
with the guidelines contained in the policy described in principle 6.P.4. 
The remuneration of non-executive directors shall be proportionate to the 
commitment required from each of them, also taking into account their 
possible participation in one or more committees. 

√ 
See Report on Remuneration 

6.P.3. The Board of Directors shall establish among its members a 
remuneration committee, made up of independent directors. 
Alternatively, the committee may be made up of non executive directors, 
the majority of which to be independent; in this case, the chairman of the 
committee is selected among the independent directors. At least one 
committee member shall have an adequate knowledge and experience in 
finance or remuneration policies, to be assessed by the Board of Directors 
at the time of his/her appointment 

√ 
See Chapter 7.1 and Chapter 7.2 

6.P.4. The Board of Directors shall, upon proposal of the remuneration 
committee, establish a policy for the remuneration of directors and key 
management personnel. 

√ 
See Report on Remuneration 

6.P.5. In case of the end of office and/or the termination of the 
employment relationship with an executive director or a general manager, 
the issuer discloses, through a press release, detailed information, 
following the internal process leading to the assignment or recognition of 
indemnities and/or other benefits. 

√ 
See Report on Remuneration 

Criteria 
6.C.1. The policy for the remuneration of executive directors and other 
directors covering particular offices shall define guidelines on the issues 
and consistently with the criteria detailed below: 

√ 
See Report on Remuneration 

a) the non-variable component and the variable component are 
properly balanced according to issuer’s strategic objectives and 
risk management policy, taking into account the business sector in 
which it operates and the nature of the business carried out; 

 

b) upper limits for variable components shall be established;  
c) the non-variable component shall be sufficient to reward the 

director when the variable component was not delivered because 
of the failure to achieve the performance objectives specified by 
the Board of Directors; 

 

d) the performance objectives – i.e. the economic performance and 
any other specific objectives to which the payment of variable 
components (including the objectives for the share-based 
compensation plans) is linked – shall be predetermined, 
measurable and linked to the creation of value for the 
shareholders in the medium-long term; 

 

e) the payment of a significant portion of the variable component of 
the remuneration shall be deferred for an appropriate period of 
time; the amount of that portion and the length of that deferral 
shall be consistent with the characteristics of the issuer’s business 
and associated risk profile; 

 

f) contractual arrangements shall be provided in order to permit the 
company to reclaim, in whole or in part, the variable components 
of remuneration that were awarded (or to hold deferred 
payments), as defined on the basis of data which subsequently 
proved to be manifestly misstated; 
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g) indemnities eventually set out by the issuer in case of termination 
of directors shall not exceed a fixed amount or fixed number of 
years of annual remuneration. Termination payments shall not be 
paid if the termination is due to inadequate performance. 

 

6.C.2. In preparing plans for share-based remuneration, the Board of 
Directors shall ensure that: 

√ 
See Report on Remuneration 

a) shares, options and all other rights granted to directors to buy 
shares or to be remunerated on the basis of share price 
movements shall have an average vesting period of at least three 
years; 

b) the vesting referred to in paragraph a) shall be subject to 
predetermined and measurable performance criteria; 

c) directors shall retain a certain number of shares granted or 
purchased through the exercise of the rights referred to in 
paragraph a), until the end of their mandate. 

6.C.3. The criteria 6.C.1 and 6.C.2 shall apply, mutatis mutandis, also to the 
definition – by the bodies entrusted with that task – of the remuneration 
of key management personnel. 
Any incentive plan for the person in charge of internal audit and for the  
person responsible for the preparation of the corporate financial 
documents shall be consistent with their role. 

√ 
See Report on Remuneration 

6.C.4. The remuneration of non-executive directors shall not be – other 
than for an insignificant portion – linked to the economic results achieved 
by the issuer. Non-executive directors shall not be beneficiaries of share-
based compensation plans, unless it is so decided by the annual 
shareholders’ meeting, which shall also give the relevant reasons. 

√ 
See Report on Remuneration 

6.C.5. The remuneration committee shall: 
− periodically evaluate the adequacy, overall consistency and actual 

application of the policy for the remuneration of directors and key 
management personnel, also on the basis of the information 
provided by the managing directors; it shall formulate proposals to 
the Board of Directors in that regard; 

− submit proposals or issues opinions to the Board of Directors for 
the remuneration of executive directors and other directors who 
cover particular offices as well as for the identification of 
performance objectives related to the variable component of that 
remuneration; it shall monitor the implementation of decisions 
adopted by the Board of Directors and verify, in particular, the 
actual achievement of performance objectives. 

√ 
See Chapter 7.2 

6.C.6. No director shall participate in meetings of the remuneration 
committee in which proposals are formulated to the Board of Directors 
relating to his/her remuneration. 

√ 
See Chapter 7.1 

6.C.7. When using the services of an external consultant in order to 
obtain information on market standards for remuneration policies, the 
remuneration committee shall previously verify that the consultant 
concerned is not in a position which might compromise its independence. 

√ 
See Chapter 7.2 

6.C.8. According to principle 6.P.5., the press release should provide: To date, this case has not occurred, yet 
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a) adequate information on the indemnity and/or other benefits, 
including their amount, timing of disbursement – distinguishing 
both between the component immediately paid out and the one 
subject to deferral mechanisms and between the component 
received as director from the other one related to an employment 
relationship, if any – and “claw-back” clauses, if any, in particular 
with reference to: 
− indemnities for the end of office or termination of the 

employment relationship, specifying the circumstances of 
its accrual (for example, expiry, revocation or settlement 
agreement); 

− maintenance of rights related to any incentive plans, 
monetary or financial instruments based; 

− benefits (monetary and non monetary ones) subsequent to 
the end of office; 

− non-competition commitments, describing their main 
contents; 

− any other payment assigned for any reason and in any form 

 

b) information about the compliance or non-compliance of the 
indemnity and/or other benefits with the remuneration policy 
and, in case of even a partial non-compliance with the 
remuneration policy, information about internal procedures 
applied according to Consob related party transactions’ regulation; 

 

c) information about the application, or non-application, of any 
mechanism that provides restrictions or corrections to the 
indemnity in case of termination due to the achievement of 
objectively inadequate results, as well as whether requests have 
been formulated for the reclaim of remuneration already paid out; 

 

d) information as whether the replacement of the ceased executive 
director or general manager is governed by any succession plan 
adopted by the company and, in any case, information about 
procedures that have been or will be applied for the replacement 
of the director or manager. 

 

Article 7 – Internal control and risk management system 
Principles 
7.P.1. Each issuer shall adopt an internal control and risk management 
system consisting of policies, procedures and organizational structures 
aimed at identifying, measuring, managing and monitoring the main risks. 
Such a system shall be integral to the organizational and corporate 
governance framework adopted by the issuer and shall take into 
consideration the reference model and the best practices that are applied 
both at national and international level. 

√ 
See Chapter 10 

7.P.2. An effective internal control and risk management system 
contributes to the management of the company in a manner consistent 
with the objectives defined by the Board of Directors, promoting an 
informed decision-making process. It contributes to ensuring the 
safeguarding of corporate assets, the efficiency and effectiveness of 
management procedures, the reliability of the information provided to the 
corporate bodies and to the market and the compliance with laws and 
regulations, including the by-laws and internal procedures. 

√ 
See Chapter 10 

7.P.3. The internal control and risk management system involves each of 
the following corporate bodies depending on their related responsibilities: √ 
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a) the Board of Directors, that shall provide strategic guidance and 
evaluation on the overall adequacy of the system, identifying 
within the Board: 

i. one or more directors to be charged with the task of establishing 
and maintaining an effective internal control and risk 
management system (hereinafter, the “director in charge of the 
internal control and risk management system”), and 

ii. a control and risk committee in line with the requirements set 
forth by principle 7.P.4., to be charged with the task of 
supporting, on the basis of an adequate control process, the 
evaluations and decisions to be made by the Board of Directors 
in relation to the internal control and risk management system, 
as well as to the approval of the periodical financial reports; 

√ 
See Chapter 4.3 
See Chapter 10.1 
See Chapter 9.2 

b) the person in charge of internal audit, entrusted with the task to 
verify the functioning and adequacy of the internal control and 
risk management system; 

√ 
See Chapter 10.2 

c) the other roles and business functions having specific tasks with 
regard to internal control and risk management, organised 
depending on the company’s size, complexity and risk profile; 

√ 
See Chapter 10 

d) the Board of statutory auditors, also as “audit committee”, which 
is responsible for oversight of the internal control and risk 
management system. 

√ 
See Chapter 10 

Each issuer shall provide for coordination methods between the above 
mentioned bodies in order to enhance the efficiency of the internal 
control and risk management system and reduce activities overlapping. 

√ 
See Chapter 10 

7.P.4. The control and risk committee is made up of independent 
directors. Alternatively, the committee can be made up of non executive 
directors, the majority of which being independent ones; in this case, the 
chairman of the committee is selected among the independent directors. 
If the issuer is controlled by another listed company or is subject to the 
direction and coordination activity of another company, the committee 
shall be made up exclusively of independent directors. At least one 
member of the committee is required to have an adequate experience in 
the area of accounting and finance or risk management, to be assessed by 
the Board of Directors at the time of appointment. 

√ 
See Chapter 9.1 

Criteria 
7.C.1. The Board of Directors, with the opinion of the control and risk 
committee, shall:  

a) define the guidelines of the internal control and risk management 
system, so that the main risks concerning the issuer and its 
subsidiaries are correctly identified and adequately measured, 
managed and monitored, determining, moreover, the level of 
compatibility of such risks with the management of the company 
in a manner consistent with its strategic objectives; 

√ 
See Chapter 9.2 

b) evaluate, at least on an annual basis, the adequacy of the internal 
control and risk management system taking into account the 
characteristics of the company and its risk profile, as well as its 
effectiveness; 

√ 
See Chapter 9.2 

 
 

c) approves, at least on an annual basis, the plan drafted by the 
person in charge of internal audit, after hearing the Board of 
statutory auditors and the director in charge of the internal control 
system; 

√ 
See Chapter 9.2 

d) describe, in the Corporate Governance Report, the main features 
of the internal control and risk management system and how the 
different subjects involved therein are coordinated, expressing the 
evaluation on its adequacy; 

√ 
See Chapter 9.2 
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e) after hearing the Board of statutory auditors, it assesses the 
findings reported by the external auditor in the suggestions letter, 
if any, and in the report on the main issues resulting from the 
auditing. 

√ 
See Chapter 9.2 

The Board of Directors shall, upon proposal of the director in charge of 
the internal control and risk management system, subject to the 
favourable opinion of the control and risk committee, as well as after 
hearing the Board of statutory auditors: 
− appoint and revoke the person in charge of the internal audit 

function; 
− ensure that such a person is provided with the adequate resources 

for the fulfilment of his/her responsibilities; 
− define the relevant remuneration consistently with company’s 

policies 

√ 
See Chapter 10.2 

7.C.2. The control and risk committee, when assisting the Board of 
Directors shall:  

a) evaluate together with the person responsible for the preparation 
of the corporate financial documents, after hearing the external 
auditors and the Board of statutory auditors, the correct 
application of the accounting principles, as well as their 
consistency for the purpose of the preparation of the consolidated 
financial statements, in any; 

√ 
See Chapter 9.2 

b) express opinions on specific aspects relating to the identification 
of the main risks for the company; 

√ 
See Chapter 9.2 

c) review the periodic reports of the internal audit function 
concerning the assessment of the internal control and risk 
management system, as well as the other reports of the internal 
audit function that are particularly significant; 

√ 
See Chapter 9.2 

d) monitor the independence, adequacy, efficiency and effectiveness 
of the internal audit function; 

√ 
See Chapter 9.2 

e) request the internal audit function to carry out reviews of specific 
operational areas, giving simultaneous notice to the chairman of 
the Board of statutory auditors; 

√ 
See Chapter 9.2 

f) report to the Board of Directors, at least every six months, on the 
occasion of the approval of the annual and half-year financial 
report, on the activity carried out, as well as on the adequacy of 
the internal control and risk management system; 

√ 
See Chapter 9.2 

g) support, with adequate preliminary activities, the Board of 
Directors assessments and resolutions on the management of risks 
arising from detrimental facts which the Board may have been 
become aware of. 

√ 
See Chapter 9.2 

7.C.3. The chairman of the Board of statutory auditors or another 
statutory auditor designated by this chairman shall participate in the works 
of the control and risk committee; the remaining statutory auditors are 
also allowed to participate. 

√ 
See Chapter 9.1 

7.C.4. The director in charge of the internal control and risk management 
system, shall:  

a) identify the main business risks, taking into account the 
characteristics of the activities carried out by the issuer and its 
subsidiaries, and submit them periodically to the review of the 
Board of Directors; 

√ 
See Chapter 10.1 

b) implement the guidelines defined by the Board of Directors, 
taking care of the planning, realization and management of the 
internal control and risk system, constantly monitoring its 
adequacy and effectiveness; 

√ 
See Chapter 10.1 

c) adjust such system to the dynamics of the operating conditions 
and the legislative and regulatory framework; 

√ 
See Chapter 10.1 
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d) request to internal audit function to carry out reviews of specific 
operational areas and on the compliance of business operation 
with rules and internal procedures, giving simultaneous notice to 
the chairman of the Board of Directors, the chairman of control 
and risk committee and the chairman of the Board of statutory 
auditors; 

√ 
See Chapter 10.1 

e) promptly report to the control and risk committee(or to the Board 
of Directors) issues and problems that resulted from his/her 
activity or of which he/she became aware in order for the 
committee (or the Board) to take the appropriate actions. 

√ 
See Chapter 10.1 

7.C.5. The person in charge of internal audit shall:  
a) verify, both on a continuous basis and in relation to special needs, 

in conformity with international professional standards, the 
adequacy and effective functioning of the internal control and risk 
management system, through an audit plan, to be approved by the 
Board of Directors. Such a plan shall be based on a structured 
analysis and ranking of the main risks; 

√ 
See Chapter 10.2 

b) not be responsible for any operational area and be subordinated to 
the Board of Directors; 

√ 
See Chapter 10.2 

c) have direct access to all useful information for the performance of 
its duties; 

√ 
See Chapter 10.2 

d) draft periodic reports containing adequate information on its own 
activity, and on the company’s risk management process, as well 
as about the compliance with the management plans defined for 
risk mitigation. Such periodic reports contain an evaluation on the 
adequacy of the internal control and risk management system; 

√ 
See Chapter 10.2 

e) prepare timely reports on particularly significant events; √ 
See Chapter 10.2 

f) submit the reports indicated under items d) and e) above to the 
chairman of the Board of statutory auditors, the control and risk 
committee and the Board of Directors, as well as to the director in 
charge of the internal control and risk management system; 

√ 
See Chapter 10.2 

 

g) verify, according to the audit plan, the reliability of information 
systems, including the accounting one. 

√ 
See Chapter 10.2 

7.C.6. The internal audit function may be entrusted, as a whole or by 
business segments, to a person external to the issuer, provided, 
however, that it is endowed with adequate professionalism, 
independence and organization. The adoption of such 
organizational choices, with a satisfactory explanation of the 
relevant reasons, shall be disclosed to the shareholders and the 
market in the Corporate Governance Report. 

√ 
See Chapter 10.2 

Article 8 – Statutory auditors 
Principles 
8.P.1. The statutory auditors shall act with autonomy and independence 
also vis-à-vis the shareholders, which elected them. √ 

8.P.2. The issuer applies diversity criteria, including gender ones, for the 
composition of the Board of Statutory Auditors 

√ 
See Chapter 12 

8.P.3. The issuer shall adopt suitable measures to ensure an effective 
performance of the duties typical of the Board of Statutory Auditors. 

√ 
See Chapter 13 

Criteria 
8.C.1. The statutory auditors shall be chosen among people who may be 
qualified as independent also on the basis of the criteria provided by this 
Code with reference to the directors. The Board of Statutory Auditors 
shall check  the compliance with said criteria after the appointment and 
subsequently on an annual basis, submitting the result of such verification 
to the Board of Directors that discloses it, after the appointment, through 
a press release to the market and, subsequently, in its Corporate 
Governance Report, according to manners complying with the ones 
provided with reference to directors. 

√ 
See Chapter 13 
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8.C.2. The statutory auditors shall accept the appointment when they 
believe that they can devote the necessary time to the diligent 
performance of their duties. 

√ 
See Chapter 12 

8.C.3. The Board of Statutory Auditors shall have at least one third of 
members of the less-represented gender 

√ 
See Chapter 13 

8.C.4. The remuneration of statutory auditors shall be proportionate to 
the commitment required from each of them, to the importance of 
his/her role as well as to the size and business sector of the company. 

√ 
See Chapter 13 

See Report on Remuneration 
8.C.5. A statutory auditor who has an interest, either directly or on behalf 
of third parties, in a certain transaction of the issuer, shall timely and 
exhaustively inform the other statutory auditors and the chairman of the 
Board about the nature, the terms, origin and extent of his/her interest. 

√ 
See Chapter 13 

8.C.6. In the framework of their activities, the statutory auditors may 
demand from the internal audit function to make assessments on specific 
operating areas or transactions of the company. 

√ 
See Chapter 10.2 

8.C.7. The Board of statutory auditors and the control and risk 
committee shall exchange material information on a timely basis for the 
performance of their respective duties. 

√ 
See Chapter 10.6 

Article 9 – Relations with the Shareholders 
Principles 
9.P.1. The Board of Directors shall take initiatives aimed at promoting the 
broadest participation possible of the shareholders in the shareholders’ 
meetings and making easier the exercise of the shareholders’ rights. 

√ 
See Chapter 14 

9.P.2. The Board of Directors shall endeavour to develop a continuing 
dialogue with the shareholders based on the understanding of their 
reciprocal roles. 

√ 
See Chapter 14 

Criteria 
9.C.1. The Board of Directors shall ensure that a person is identified as 
responsible for handling the relationships with the shareholders and shall 
evaluate from time to time whether it would be advisable to establish a 
business structure responsible for such function. 

√ 
See Chapter 14 

9.C.2. All the directors usually participate in the shareholders’ meetings. 
The shareholders’ meetings are also an opportunity for disclosing to the 
shareholders information concerning the issuer, in compliance with the 
rules governing price-sensitive information. In particular, the Board of 
Directors shall report to the shareholders’ meeting the activity performed 
and planned and shall use its best efforts for ensuring that the 
shareholders receive adequate information about the necessary elements 
for them to adopt in an informed manner the resolutions that are the 
competence of the shareholders’ meeting. 

√ 
See Chapter 15 

9.C.3. The Board of Directors should propose to the approval of the 
shareholders’ meeting rules laying down the procedures to be followed in 
order to permit an orderly and effective conduct of the shareholders' 
meetings of the issuer, without prejudice, at the same time, to the right of 
each shareholder to express his or her opinion on the matters under 
discussion. 

√ 
See Chapter 15 

9.C.4. In the event of significant changes in the market capitalization of 
the company’s shares or in the composition of its shareholders, the Board 
of Directors shall assess whether proposals should be submitted to the 
shareholders' meeting to amend the by-laws in respect to the majorities 
required for exercising actions and rights provided for the protection of 
minority interests. 

√ 
See Chapter 15 
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Article 1 - Role of the Board of Directors 
Principles 

I. The board of directors leads the company by pursuing its sustainable 
success. 

√ 
The BoD approved sustainability plan on 

15.12.2020 
See Chapter 1 and Chapter 9.2 

II. The board of directors defines the strategies of the company and the 
group it heads in accordance with principle I and monitors its 
implementation 

√ 
See Chapter 4.3 

III. The board of directors defines the corporate governance system that is 
most functional for carrying out the company’s business and pursuing its 
strategies, taking into account the flexibility offered by the legal framework. 
If necessary, the board of directors evaluates and promotes the appropriate 
changes and submit them to the shareholders’ meeting when such changes 
are necessarily subject to the shareholders’ vote. 

√ 
See Chapter 4.3 

IV. The board of directors promotes dialogue with shareholders and other 
stakeholders which are relevant for the company, in the most appropriate 
way. 

√ 
See Chapter 14 

Reccomendations 
1. The board of directors:  
a) reviews and approves the business plan of the company and the group it 
heads, also on the basis of matters that are relevant for the long-term value 
generation. That analysis is carried out with the possible support of a 
committee whose composition and functions are defined by the board of 
directors; 

√ 
See Chapter 4.3 and Chapter 10 

b) periodically monitors the implementation of the business plan and 
assesses the general course of the business, comparing the results achieved 
with those planned; 

√ 
See Chapter 4.3 and Chapter 10 

c) defines the nature and level of risk compatible with the company’s 
strategic objectives, including all the elements that can be relevant for the 
company's sustainable success; 

√ 
See Chapter 1 and Chapter 10 

d) defines the corporate governance system of the company and the 
structure of the group it heads, and assesses the adequacy of the company’s 
organisational, administrative and accounting structure and of its 
strategically important subsidiaries, with particular reference to the internal 
control and risk management system; 

√ 
See Chapter 4.3 and Chapter 10 

e) approves transactions of the company and its subsidiaries that have a 
significant impact on the company’s strategies, profitability, assets and 
liabilities or financial position; to this end, it establishes the general criteria 
for identifying significant transactions; 

√ 
See Chapter 4.3 and Chapter 10 

f) on proposal of the chair in agreement with the chief executive officer, 
adopts a procedure for the internal and external management of documents 
and information concerning the company, with particular reference to 
inside information, in order to ensure the correct management of corporate 
information. 

√ 
See Chapter 5 

2. If deemed necessary for the effectiveness of the company’s corporate 
governance system, the board of directors develops specific proposals to 
be submitted to the shareholders' meeting on the following issues: 

NA 

a) choice and characteristics of the corporate model (traditional, "one-tier", 
"two-tier");  

b) size, composition and appointment of the board of directors and term 
of office of its members;  

c) structure of the shares’ administrative and property rights;  
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d) percentages established for the exercise of the prerogatives set up to 
safeguard minority shareholders.  

In particular, if the board of directors intends to propose to the 
shareholders’ meeting the introduction of increased voting rights (so-called 
“voto maggiorato”), it provides adequate reasons in the report that will be 
submitted to the shareholders prior to their annual meeting. The report 
indicates the expected effects on the company’s ownership and control 
structure and its future strategies. In the same report, the board discloses 
the decision-making process followed for the definition of such a proposal 
and any dissenting opinions voiced within the board. 

 

3. Upon proposal of the chair in agreement with the chief executive officer, 
the board of directors adopts and describes in the corporate governance 
report a policy for managing dialogue with the generality of shareholders, 
taking into account the engagement policies adopted by institutional 
investors and asset managers. 
The chair ensures that the board of directors is in any case informed, within 
the first suitable meeting, of the development and the significant contents 
of the dialogue that has taken place with all the shareholders. 

See Chapter 14 
To be implemented during 2021 

Article 2. Composition of the corporate bodies 
Principles 
V. The board of directors is comprised of executive and non-executive 
directors. All directors ensure professional skills and competence that are 
appropriate to their tasks. 

√ 
See Chapter 4.2 and Table 2 

VI. The number and skills of non-executive directors ensure significant 
influence in the decision-making process of the board and guarantee an 
effective monitoring of management. A significant number of non-
executive directors is independent. 

√ 
See Chapter 4.2 and Table 2 

VII. The company applies diversity criteria, including gender ones, to the 
composition of the board of directors, ensuring the primary objective of 
adequate competence and professionalism of its members. 

√ 
See Chapter 4.2 

VIII. The control body’s composition is appropriate for ensuring the 
independence and professionalism of its function. 

√ 
See Chapter 13 

Recommendations 
4. The board of directors defines the delegation of managerial powers and 
identifies who among the executive directors holds the position of chief 
executive officer. If the chair is entrusted with the position of chief 
executive officer or with significant managerial powers, the board of 
directors explains the reasons for this choice. 

√ 
See Chapter 4.4 

5. The number and skills of independent directors are appropriate to the 
needs of the company and to the well-functioning of the board of directors, 
as well as to the establishment of board committees. 

√ 
See Chapter 4.4 and Chapter 4.6 

The board of directors includes at least two independent directors, other 
than the chair.  

√ 
See Chapter 4.4 and Chapter 4.6 

In large companies with concentrated ownership, independent directors 
account for at least one third of the board. NA 

In other large companies, independent directors account for at least half of 
the board. NA 

In large companies, independent directors meet, in the absence of the other 
directors, on a periodic basis and at least once a year to evaluate the issues 
deemed of interest to the functioning of the board of directors and to the 
corporate management. 

NA 
√ 

See Chapter 4.6 

6. The board of directors assesses the independence of each non-executive 
director immediately after his or her appointment. The assessment is 
renewed during the mandate upon the occurrence of circumstances that 
concern his or her independence and at least once a year. 

√ 
See Chapter 4.2 and Chapter 4.6 

Each non-executive director provides all the elements necessary or useful 
for the assessment of the board of directors. On the basis of all the 
information available, the board considers any circumstance that affects or 
could affect the independence of the director. 

√ 
See Chapter 4.2 and Chapter 4.6 
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7. The circumstances that jeopardise, or appear to jeopardise, the 
independence of a director are at least the following:  

a) if he or she is a significant shareholder of the company;   
b) if he or she is, or was in the previous three financial years, an executive 
director or an employee: 
- of the company, of its subsidiary having strategic relevance or of a 
company subject to joint control; 
- of a significant shareholder of the company; 

 

c) if he or she has, or had in the previous three financial years, a significant 
commercial, financial or professional relationship, directly or indirectly (for 
example through subsidiaries, or through companies of which he or she is 
an executive director, or as a partner of a professional or a consulting firm): 
- with the company or its subsidiaries, or with their executive directors or 
top management; 
- with a subject who, also together with others through a shareholders' 
agreement, controls the company; or, if the control is held by a company 
or another entity, with its executive directors or top management; 

 

d) if he or she receives, or received in the previous three financial years, 
from the company, one of its subsidiaries or the parent company, 
significant remuneration other than the fixed remuneration for the position 
held within the board and for the membership in the committees 
recommended by the Code or required by law; 

 

e) if he or she has served on the board for more than nine years, even if not 
consecutive, of the last twelve years;  

f) if he or she holds the position of executive director in another company 
whereby an executive director of the company holds the office of director;  

g) if he or she is a shareholder, quota-holder or director of a company or 
other legal entity belonging to the network of the external auditor of the 
company; 

 

h) if he or she is a close relative of a person who is in any of the 
circumstances set forth in previous letters.  

The board of directors defines ex ante, at least at the beginning of its 
mandate, the quantitative and qualitative criteria for assessing the 
significance of the situations set forth above in letters c) and d). If the 
director is also a partner in a professional or a consulting firm, the board of 
directors assesses the significance of the professional relationships that may 
have an effect on his or her position and role within the professional or the 
consulting firm and in any event those pertaining to important transactions 
of the company and the group it heads, even regardless of the quantitative 
parameters. 

√ 

The chair of the board of directors, who has been nominated for such role 
according to recommendation 23, can be assessed as independent if none 
of the circumstances set forth above occurs. If the independent chair is 
member of the board committees recommended by the Code, such 
committees are made up in majority of independent directors, other than 
the chair. The independent chair of the board of directors cannot chair the 
remuneration committee and the control and risk committee. 

√ 
See Chapter 4.2, Chapter 4.6, Chapter 9.1 

and Table 2 

8. The company defines the diversity criteria for the composition of the 
board of directors and the control body and identifies the most suitable 
tool for their implementation, taking into account its ownership structures. 

√ 
Chapter 4.2 

At least a third of the board of directors and the control body, where the 
latter is autonomous, is to be comprised of members of the less represented 
gender.  

√ 
See Chapter 4.2 and Table 2 

Companies adopt measures to promote equal treatment and opportunities 
among genders within the entire organisation, monitoring their specific 
implementation. 

√ 
See Chapter 4.2 and DNF 
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9. All members of the control body meet the independence requirements 
set out in recommendation 7 for directors. The independence assessment 
is carried out, with the timing and manner provided for by recommendation 
6, by the board of directors or by the control body; such an assessment is 
based on the information provided by each member of the control body. 

√ 
See Chapter 13 and Table 3 

10. The outcome of the assessments of independence of directors and 
members of the control body referred to in recommendations 6 and 9 is 
disclosed to the market immediately after the appointment through a 
specific press release and, later, in the corporate governance report. In both 
cases, the outcome of the assessment provides information about: the 
criteria used for the assessment of the significance of the relationships and, 
in case of any deviation from the circumstances set forth in 
recommendation 7, a clear and detailed reason for this choice motivated by 
the individual situation and characteristics of the director concerned. 

√ 
See Chapter 4.2, Chapter 4.6, Chapter 13 

Article 3. Functioning of the board of directors and the role of the chair 
Principles 
IX. The board of directors defines the rules and procedures for its 
functioning, ensuring an efficient flow of information to directors. 

See Chapter 4.3 
To be implemented during 2021 

X. The chair of the board of directors plays a liaison role between executive 
and nonexecutive directors and ensures the effective functioning of the 
board. 

√ 
See Chapter 4.4.2 

XI. The board of directors ensures an adequate division of its functions and 
establishes board committees with preliminary, propositional and 
consultative functions. 

√ 
See Chapter 6 

XII. Each director ensures adequate time commitment for the fulfilment 
of their board responsibilities 

√ 
See Chapter 4.2 

Recommendations 
11. The board of directors develops internal rules that define the 
functioning of the board and its committees, including the means for 
recording the minutes of the meetings and the procedures for providing 
information to directors. These procedures identify the prior notice for the 
submission of the documentation, ensuring that confidentiality issues are 
properly managed without affecting the timeliness and completeness of the 
flow of information. 

See Chapter 4.3 
To be implemented during 2021 

The corporate governance report provides adequate information on the 
main contents of the board of director’s internal rules and on compliance 
with the procedures aimed at ensuring the timeliness and adequacy of the 
information provided to the directors. 

√ 
See Chapter 4.3 
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12. The chair of the board of directors, with the help of the board secretary, 
ensures that: 
a) the pre-meeting information and the complementary information 
provided during the meeting are suitable to allow directors to act in an 
informed manner; 
b) the activity of the board committees with preliminary, propositional and 
consultative functions is coordinated with the activity of the board of 
directors; 
c) in agreement with the chief executive officer, the managers of the 
company and those of the companies of the group it heads, who are 
competent on the issues concerned, participate in the relevant board 
meetings to provide appropriate insights on the items on the agenda, also 
upon request of one or more directors; 
d) all the members of the board of directors and control body can take part, 
after the appointment and during the mandate, in initiatives aimed at 
providing them with adequate knowledge of the industry in which the 
company operates, the company dynamics and their evolution, also in 
relation to the company’s sustainable success. Such initiatives also cover the 
risk management issues as well as any relevant part of the regulatory and 
self-regulatory framework; 
e) to provide for the adequacy and transparency of the board review, with 
the support of the nomination committee. 

√ 
See Chapter 4.4.2 

13. The board of directors appoints an independent director as lead 
independent director: 
a) if the chair of the board of directors is the chief executive officer or holds 
significant managerial powers; 
b) if the office of chair is held by the person who controls, also jointly, the 
company;  
c) in large companies, even in the absence of the conditions indicated in 
letter a) and b), if requested by the majority of independent directors. 

NA 

14. The lead independent director: 
a) collects and coordinates the requests and contributions of non-executive 
directors and, in particular, of independent ones; 
b) coordinates the meetings of the independent directors. 

NA 

15. In large companies, the board of directors expresses its guidelines on 
the maximum number of offices that can be considered compatible with an 
effective performance and the time commitment required by the role of the 
directors. The relevant offices are those held in corporate bodies of other 
listed companies and of companies having a significant size. 

NA 

16. The board of directors sets up internal committees with preliminary, 
propositional and consultative functions regarding appointments, 
remuneration and control and risks. 
These functions can be either assigned to the three board committees 
recommended by the Code or distributed in a different manner or even 
combined in a single committee. In any case, the company ensures an 
adequate disclosure on the tasks and activities carried out by each of the 
assigned functions, as well as an adequate composition of each committee. 

√ 
See Chapter 6 

The functions of one or more committees can even be assigned to the 
board of directors, under the coordination of the chair, provided that: 
a) independent directors represent at least half of the board; 
b) the board dedicates adequate sessions to the performance of such 
functions. 

NA 

In the event that the functions of the remuneration committee are assigned 
to the board of directors, the last paragraph of recommendation 26 applies. NA 

Companies other than large ones may assign the functions of the control 
and risk committee to the board of directors even in absence of the 
condition set forth above in letter a). 

NA 

Companies with concentrated ownership, even large ones, can assign the 
functions of the nomination committee to the board of directors even in 
absence of the condition set forth above in letter a). 

NA 
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17. The board of directors defines the tasks of the committees and their 
composition, favouring the competence and experience of their members 
and avoiding, in large companies, an excessive concentration of offices. 

√ 
See Chapter 6, Chapter 7 and Chapter 9 

Each committee is coordinated by a chair who informs the board of 
directors about the committee’s activities at the first useful board meeting. 

√ 
See Chapter 7 and Chapter 9 

The chair of the committee may invite the chair of the board of directors, 
the chief executive officer, the other directors and, by informing the chief 
executive officer, the managers of the corporate functions that are 
competent on the matters of the committee meeting, to individual 
committee’s meetings. The members of the control body can attend the 
meetings of each committee. 

√ 
See Chapter 7 and Chapter 9 

Board committees can have access to the information and the corporate 
functions that are necessary for the performance of their duties. Board 
committees have adequate financial resources and can avail themselves of 
external consultants according to the conditions set forth by the board of 
directors. 

√ 
See Chapter 7 and Chapter 9 

18. The board of directors, upon proposal of the chair, provides for the 
appointment and dismissal of the board secretary and defines his or her 
professional requirements and attributes in the board’s internal rules. 
The board secretary supports the activities of the chair and provides 
impartial assistance and advice to the board of directors on all aspects 
relevant to the proper functioning of the corporate governance system. 

√ 

Article 4. Appointment of directors and board evaluation 
Principles 
XIII. The board of directors ensures, within its competence, that the 
process of appointment and succession of directors is transparent and 
functional to achieve the optimal composition of the board according to 
the principles set forth in Article 2. 

√ 
See Chapter 4.1 and Chapter 4.2 

XIV. The board of directors periodically evaluates, through formalised 
procedures, its effectiveness and the contribution made by individual 
directors. The implementation of the board evaluation procedures is 
supervised by the board itself. 

√ 
See Chapter 4.3 

Recommendations 
19. The board of directors entrusts the nomination committee to support 
it on: 

√ 
See Chapter 7 

a) the evaluation of the board and its committees;  
b) the definition of the optimal composition of the board and its 
committees;  

c) the identification of candidates in case of the director’s co-optation;  
d) the possible submission of a slate by the outgoing board, ensuring the 
transparency of the process that led to the slate’s structure and proposition;  

e) the development, updating and implementation of succession plan for 
the chief executive officer and the other executive directors.  

20. The majority of directors of the nomination committee are 
independent. 

√ 
See Chapter 7 

21. The board evaluation assesses the size, composition and functioning of 
the board and its committees. It includes also the board’s active 
involvement in the definition of the company’s strategy and in the 
monitoring of the management of the company’s business as well as the 
appropriateness of the internal control and risk management system. 

√ 

22. The board evaluation is conducted at least every three years, before the 
renewal of the board of directors. √ 

In large companies other than those with concentrated ownership, the 
board evaluation is conducted on an annual basis and can be diversified 
according to the term of the board’s mandate. In such companies, the board 
considers whether to appoint an external facilitator for its evaluation at least 
once every three years. 

NA 

23. In companies other than those with concentrated ownership, the board 
of directors:  
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- sets forth guidelines on board composition deemed optimal before its 
renewal, considering the outcome of the board evaluation; 

√ 
See Chapter 4.2 

- requires anyone submitting a slate with a number of candidates that is 
higher than half the number of members to be elected to provide adequate 
information on the compliance of the slate with the board guidelines 
mentioned above, and with the board diversity criteria set forth in principle 
VII and recommendation 8. In such cases, the slate also identifies its 
candidate for the chairmanship of the board, whose appointment is 
conducted according to the company’s bylaws. All the information 
mentioned in this paragraph are disclosed in the documentation attached 
to the slate during its filing process. 

√ 
See Chapter 4.2 

The board guidelines are published on the company's website before the 
publication of the notice of the shareholders’ meeting convened for the 
board’s renewal. They identify the managerial and professional profiles and 
the skills deemed necessary, having due consideration of the company’s 
sectoral characteristics, the board diversity criteria set forth in principle VII 
and recommendation 8 as well as the board guidelines on the maximum 
number of offices set forth in recommendation 15. 

√ 
See Chapter 4.2 

24. In large companies, the board of directors: 
- elaborates, with the support of the nomination committee, a plan for the 
succession of the chief executive officer and executive directors by 
identifying, at least, the procedures to be followed in the event of an early 
termination of office; 
- ascertains the existence of appropriate procedures for the succession of 
the top management. 

NA 
√ 

See Chapter 4.1 

Article 5. Remuneration 
Principles 
XV. The remuneration policy for directors, members of the control body 
and the top management contributes to the pursuit of the company's 
sustainable success and takes into account the need to have, retain and 
motivate people with the competence and professionalism deemed 
adequate for their role. 

√ 
See Report on Remuneration 

XVI. The remuneration policy is developed by the board of directors 
through a transparent procedure. 

√ 
See Report on Remuneration 

XVII. The board of directors ensures that the remuneration paid and 
accrued is consistent with the principles and criteria defined in the policy, 
considering the results achieved and any other circumstances relevant for 
its implementation. 

√ 
See Report on Remuneration 

Recommendations 
25. The board of directors entrusts the remuneration committee with the 
task of: 

√ 
See Chapter 7 

a) supporting it in the development of the remuneration policy;  
b) submitting proposals or expressing opinions on the remuneration of 
executive directors and other directors who hold specific responsibilities, 
as well as on the setting of performance objectives related to the variable 
component of this remuneration; 

 

c) monitoring the actual application of the remuneration policy and 
verifying the effective achievement of the performance objectives;  

d) periodically assessing the adequacy and overall consistency of the 
remuneration policy for directors and the top management.  

In order to have people with adequate competence and professionalism, 
the remuneration of executive and non-executive directors and of the 
members of the control body is defined with due consideration of the 
remuneration practices that are common with regards to the company’s 
reference sectors and size. It also considers comparable international 
practices, with the possible support of an independent consultant. 

√ 
See Report on Remuneration 
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26. The remuneration committee is made up of non-executive directors, 
the majority of whom are independent, and is chaired by an independent 
director. At least one member of the committee has adequate knowledge 
and experience in financial matters or remuneration policies; such skills are 
assessed by the board of directors before his or her appointment. 

√ 
See Chapter 7 

No director takes part in the meetings of the remuneration committee in 
which proposals relating to his or her remuneration are made. 

√ 
See Chapter 7 

27. The remuneration policy for executive directors and the top 
management defines: 

√ 
See Report on Remuneration 

a) a balance between the fixed and the variable component which is 
consistent with the company’s strategic objectives and risk management 
policy. Consistency is assessed taking into consideration the business’s 
characteristics and the industry of the company. The variable component 
has in any case a significant weight on the overall remuneration; 

 

b) caps to the variable components;  
c) performance objectives, to which is linked the payment of the variable 
components, that are predetermined, measurable and predominantly linked 
to the long-term horizon. They are consistent with the company’s strategic 
objectives and with the aim of promoting its sustainable success and 
includes non-financial parameters, where relevant; 

 

d) an adequate deferral of a significant part of the variable component that 
has been already accrued. Such a deferral period is consistent with the 
company’s business activity and its risk profile; 

 

e) provisions that enable the company to recover and/or withhold, in whole 
or in part, the variable components already paid-out or due, where they 
were based on data which subsequently proved to be manifestly misstated. 
The company can identify other circumstances in which such provisions 
are applied; 

 

f) clear and predetermined rules for possible termination payments, 
establishing a cap to the total amount that might be paid out. The cap is 
linked to a certain amount or a certain number of years of remuneration. 
No indemnity is paid out if the termination of the office is motivated by 
director’s objectively inadequate results. 

 

28. The share-based remuneration plans for executive directors and the top 
management are aligned with the interests of the shareholders over a long-
term horizon, providing that a predominant part of the plan has an overall 
vesting and holding period of at least five years. 

To take into consideration for in case of adoption of 
a new plan 

29. The remuneration of non-executive directors is adequate to the 
competence, professionalism and commitment required by their role within 
the board of directors and its committees; this remuneration is not related 
to financial performance objectives, except for a non-significant part. 

√ 
See Report on Remuneration 

30. The remuneration of the members of the control body is adequate to 
the competence, professionalism and commitment required by their role 
and the company’s size, industry and current situation. 

√ 
See Report on Remuneration 

31. On the occasion of the termination of office and/or dissolution of the 
relationship with an executive director or general manager, a press release 
is published as soon as the internal processes that led to the assignment or 
the recognition of any indemnities and/or other benefits has been 
concluded. 

Not happened 

The press release provides for detailed information on: 
a) the assignment or the recognition of indemnities and/or other benefits, 
the circumstances that justify their accrual (e.g. due to the expiration of the 
term of office, its termination or a settlement agreement) and the decision-
making process followed for this purpose within the company; 
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b) the total amount of the indemnity and/or other benefits, the related 
components (including non-monetary benefits, the vesting of rights 
connected with incentive plans, the compensation for non-competitive 
commitments or any other remuneration allocated to any reason and in any 
form) and the timing of their disbursement (distinguishing the part paid 
immediately from the part subject to deferral mechanisms); 

 

c) the application of any claw-back or malus clauses;  
d) the compliance of the elements indicated in letters a), b) and c) 
consistently with the remuneration policy, with a clear indication of the 
reasons and the decision-making process followed in the event of non-
compliance, even if only partial, with the policy itself;. 

 

e) the procedures that have been or will be followed for the replacement of 
the executive director or the general manager whose office has been 
terminated. 

 

Article 6. Internal control and risk management system 
Principles 
XVIII. The internal control and risk management system consists of a set 
of rules, procedures and organisational structures for an effective and 
efficient identification, measurement, management and monitoring of the 
main risks, aimed at contributing to the sustainable success of the company. 

√ 
See Chapter 10 

XIX. The board of directors defines the guidelines of the internal control 
and risk management system in accordance with the company's strategies 
and annually assesses its adequacy and effectiveness. 

√ 
See Chapter 10 

XX. The board of directors defines the principles concerning the 
coordination and the flow of information among the parties involved in the 
internal control and risk management system. Such principles aim at 
maximising the effectiveness of the system itself, reducing the duplication 
of activities and ensuring the successful performance of the duties of the 
control body. 

√ 
See Chapter 10 

Recommendations 
32. The organisation of the internal control and risk management system 
involves: 

√ 
See Chapter 10 

a) the board of directors, which plays a role in guiding and assessing the 
adequacy of the system;  

b) the chief executive officer, in charge of establishing and maintaining the 
internal control and risk management system;  

c) the control and risk committee set up within the board of directors, with 
the task of supporting the board of directors’ assessments and decisions 
relating to the internal control and risk management system and the 
approval of periodical financial and non-financial reports. In companies 
that adopt the "one-tier" or "two-tier" corporate model, the functions of 
the control and risk committee can be assigned to the control body; 

 

d) the head of the internal audit function who is in charge of verifying that 
the internal control and risk management system is functional, adequate 
and consistent with the guidelines defined by the board of directors; 

 

e) the other corporate functions involved in the internal control and risk 
management system (such as the risk management functions and the 
functions dealing with legal and non-compliance risk) which are articulated 
in relation to the company’s size, sector, complexity and risk profile; 

 

f) the control body, which monitors the effectiveness of the internal control 
and risk management system.  

33. The board of directors, with the support of the control and risk 
committee:  

a) defines the guidelines of the internal control and risk management system 
consistently with the company's strategies and assesses, at least once a year, 
the adequacy of this system with respect to the company’s characteristics 
and its risk profile, as well as its effectiveness; 

√ 
See Chapter 9 and Chapter 10 
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b) appoints and dismisses the head of the internal audit function, defining 
his or her remuneration which is consistent with the company policies. The 
board ensures that he or she has adequate resources to carry out his or her 
duties. If the internal audit function is entrusted, as a whole or by operating 
segments, to an external entity, the board ensures that it meets the adequate 
requirements of professionalism, independence and organisation, 
providing adequate reasons for this choice in the corporate governance 
report; 

√ 
See Chapter 9 and Chapter 10 

c) approves, at least on an annual basis, the work plan prepared by the head 
of the internal audit function, after hearing the control body and the chief 
executive officer; 

√ 
See Chapter 9 and Chapter 10 

d) evaluates the opportunity to take measures to ensure the effectiveness 
and impartial assistance of the other corporate functions mentioned in 
recommendation 32(e). To this end, the board verifies that such functions 
have adequate professionalism and resources; 

 

e) assigns the supervisory functions pursuant to Art. 6(1)(b) of Legislative 
Decree No. 231/2001 to the control body or to a body established 
specifically for this purpose (the so-called functions of the “Organismo di 
Vigilanza”). If the body does not correspond to the control body, the board 
of directors considers whether to appoint within the body at least one non-
executive director and/or a member of the control body and/or the head 
of a legal or supervisory function of the company, in order to ensure 
coordination among the various parties involved in the internal control and 
risk management system; 

√ 
See Chapter 10.3 

f) evaluates, after consultation with the control body, the results presented 
by the statutory auditor in any letter of suggestions and in the additional 
report addressed to the control body; 

√ 
See Chapter 9 and Chapter 10 

g) describes, in the corporate governance report, the main characteristics of 
the internal control and risk management system and the methods of 
coordination among the subjects involved. The report provides 
information about the national and international reference models and best 
practices adopted and the board’s overall assessment of the adequacy of the 
system itself. Moreover, it provides an adequate explanation of the 
composition of the control body referred to in letter e) above. 

√ 
See Chapter 9 and Chapter 10 

34. The chief executive officer: √ 
See Chapter 10 and Chapter 10.1 

a) identifies the main business risks, considering the characteristics of the 
activities carried out by the company and its subsidiaries, and periodically 
submit them to the examination of the board of directors; 

 

b) implements the guidelines defined by the board of directors, providing 
for the design, implementation and management of the internal control and 
risk management system and constantly verifying its adequacy and 
effectiveness, as well as adapting it to the dynamics of the operating 
conditions and the legislative and regulatory landscape; 

 

c) can entrust the internal audit with the tasks of carrying out specific 
controls on defined operational areas and on compliance with internal rules 
and procedures in the implementation of company transactions. Such 
requests are contextually conveyed to the chair of the board of directors, to 
the chair of the control and risk committee and to the chair of the control 
body; 

 

d) reports promptly to the control and risk committee on problems and 
critical issues that emerged in the performance of his or her activity or of 
which he or she nevertheless has information so that the committee can 
take appropriate actions. 

 

35. The control and risk committee is comprised of non-executive 
directors, the majority of whom are independent, and is chaired by an 
independent director. 

√ 
See Chapter 9 
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Comply or explain 

Reference to Corporate Governance 
Report 

The committee has expertise that is consistent with the company’s industry 
and assessment of its risks; at least one member of the committee has 
adequate knowledge and experience in accounting, finance or risk 
management. 

√ 
See Chapter 9 

The control and risk committee, in assisting the board of directors: √ 
See Chapter 9 

a) assesses the external auditor and the control body, the correct application 
of the accounting principles and, in the case of groups, their homogeneity 
for the purposes of preparing the consolidated financial statement, after 
hearing the manager responsible for the corporate financial documents; 

 

b) assesses whether the periodic financial and non-financial information is 
suitable to correctly represent the company’s business model, its strategies, 
the impact of its business and the performance achieved, in coordination 
with the committee mentioned in recommendation 1(a), if established; 

 

c) examines the content of the periodic non-financial information relevant 
to the internal control and risk management system;  

d) expresses opinions on specific aspects relating to the identification of the 
main corporate risks and supports the board of directors’ assessments and 
decisions relating to the management of risks deriving from prejudicial facts 
of which the latter has become aware; 

 

e) examines the periodic and particularly relevant reports prepared by the 
internal audit function;  

f) monitors the autonomy, adequacy, effectiveness and efficiency of the 
internal audit function;  

g) can entrust the internal audit with the task of carrying out specific 
controls on defined operational areas. Such a request is contextually 
conveyed to the chair of the control body; 

 

h) reports to the board of directors, at least upon the approval of the annual 
and half-yearly financial report, on the activities carried out and on the 
adequacy of the internal control and risk management system. 

 

36. The head of the internal audit function is not responsible for any 
operational area. He or she depends hierarchically on the board of directors 
and has direct access to all information that is useful for carrying out his or 
her duty. 

√ 
See Chapter 10 and Chapter 10.2 

The head of the internal audit function:  
a) verifies, both on an ongoing basis and in relation to specific needs and 
in compliance with international standards, the functioning and the 
suitability of the internal control and risk management system according to 
the audit plan. The audit plan is approved by the board of directors and is 
based on a structured process of analysis and prioritisation of the main 
risks; 

 

b) prepares periodic reports containing adequate information on its activity, 
on the ways in which risk management is conducted, as well as on 
compliance with the plans defined for the containment of risks. The 
periodic reports contain an assessment of the suitability of the internal 
control and risk management system; 

 

c) prepares promptly, at the request of the control body, reports on events 
of particular relevance;  

d) submits the reports referred to in letters b) and c) to the chairs of the 
control body, of the control and risk committee and of the board of 
directors, as well as to the chief executive officer, except in cases where the 
matter of these reports specifically concerns the activity of these subjects; 

 

e) verifies, as part of the audit plan, the reliability of the information 
systems, including the accounting systems.  

37. The member of the control body who, on his or her own behalf or on 
behalf of third parties, has an interest in a specific transaction of the 
company, provides prompt and exhaustive information to the other 
members of the same body and to the chair of the board of directors about 
the nature, terms, origin and extent of his or her interest. 

Not happened 
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Comply or explain 

Reference to Corporate Governance 
Report 

The control body and the control and risk committee promptly exchange 
relevant information for the performance of their respective duties. The 
chair of the control body, or another member of the control body 
designated by its chair, takes part in the meetings of the control and risk 
committee. 

√ 
See Chapter 9 and Chapter 10 
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CURRICULA  

MEMBERS OF THE BOARD OF DIRECTORS  
AND OF THE BOARD OF STATUTORY AUDITORS 

 



 
 
 
 

Franco Moscetti 
Presidente del Consiglio di Amministrazione 
Membro del Comitato Controllo e Rischi e Sostenibilità 
 
 
Istruzione  
Akademia Herisau AR: Diploma di Dottore in Scienze Industriali indirizzo Economico-commerciale – (CH) 
ITIS “G. Marconi”: Diploma di Perito Tecnico Industriale – Civitavecchia (Roma) 
 
Corsi di formazione 
Insead Business School: Industrat Business Game (Corso tenutosi presso la Stanford University) – Palo alto (USA) 
Insead Business School: Air Liquide Management Program – Fontainebleau (France) 
SDA Bocconi: Corso di gestione strategica per le aziende di servizi - Milano 
 
Esperienze professionali 
Da 11/2015 Axel Glocal Business Srl: Founder &CEO 
11/2016 – 06/2018 Gruppo 24 Ore: Amministratore Delegato 
10/2015 – 04/2016 Amplifon SpA: Vice Presidente 
04/2012 – 04/2017 Ampliare SpA- Amministratore Delegato 
12/2004 – 10/2015 Amplifon SpA: Direttore Generale e Amministratore Delegato 
1973 – 2004: Gruppo Air Liquide. Dopo varie esperienze, nel 1989 è nominato Direttore Generale di Vitalaire Italia. Nel 1995 
è nominato Direttore Generale ed Amministratore Delegato di Air Liquide Sanità. Nel 1999 assume anche la carica di 
Amministratore Delegato della capogruppo Air Liquide Italia. Pur mantenendo gli incarichi italiani, nel 2001 assume la 
direzione della Divisione Ospedaliera a livello internazionale e, contemporaneamente, quella di Président-Directeur Général 
di Air Liquide Santé France. 
 
Principali altri incarichi attualmente ricoperti  
Fondazione Centro di Cardiologia e Cardiochirurgia “Angelo de Gasperis” – Componente CdA 
DiaSorin SpA (azienda quotata) – Componente CdA (Amministratore Indipendente); Presidente Comitato controllo e rischi 
e Presidente Comitato con Parti Correlate 
Zignago Vetro SpA (azienda quotata) - Componente CdA (Amministratore Indipendente); Lead Independent Director e 
Presidente Comitato Remunerazione e Nomine 
Fideuram Investimenti Sgr (Gruppo Intesa San Paolo) - Componente CdA e Vice Presidente; Componente Comitato 
Remunerazione e Nomine e presidente Comitato Sicurezza 
ASTM SpA (azienda quotata) - Componente CdA e Vice Presidente; Presidente Comitato Remunerazione e Nomine 
Pellegrini SpA – Componente Cda  
Clessidra Capital Credit SGR  - Componente Cda 
 
Principali riconoscimenti personali ricevuti 
“Stella al Merito del Lavoro” e titolo di “Maestro del Lavoro” conferiti dal Presidente della Repubblica Carlo Azelio Ciampi 
su proposta del Ministro del Lavoro e delle Politiche Sociali Roberto Maroni (Milano 1° maggio 2002) 
“Ambrogino” conferito dal Sindaco di Milano Gabriele Albertini (Milano 7 giugno 2003) 
“Cavaliere del Lavoro” nominato dal Presidente della Repubblica Giorgio Napolitano il 2 giugno 2012 
“Officer de l’Ordre National du Merite” nominato con decreto del Presidente della Repubblica Francese il 5 dicembre 2013 
Premio “Manager dell’anno” del settore editoria peri risultati conseguiti come CEO del Gruppo 24 ore nel 2017 
Premio alla carriera ricevuto dal Prof. Vittorio Sgarbi quale Direttore della Fondazione Pio Alferano e Virginia Ippolito. 
Castellabate 21 luglio 2018 



 

Stefano Beraldo 
 
 
 
 
Formazione 
 
Laureato in economia e commercio all’Università Cà Foscari di Venezia, è membro della Alumni Association della Stanford 
University. 
 
 
Esperienze professionali 
 
Dal 2005 è Amministratore Delegato di Gruppo Coin. Ha maturato una significativa esperienza nell’ambito dell'auditing e 
della consulenza aziendale presso la società di revisione Arthur Andersen. Dal 1988 ha lavorato presso la holding del 
gruppo Benetton occupandosi di finanza, acquisizioni e controllo delle partecipate. A partire dal 1995 si è occupato in prima 
persona dell’acquisizione della Società Meridionale di Elettricità S.p.A. – SME (Gruppo IRI) dal Ministero dell’Industria, 
assumendo successivamente il ruolo di direttore generale di GS Euromercato S.p.A. realizzandone il processo di 
risanamento economico e finanziario. Alla fine degli anni '90, si occupa  del progetto di cessione di GS Euromercato S.p.A. al 
Gruppo Carrefour. Dal giugno 2000 ha ricoperto la carica di amministratore delegato e direttore generale del gruppo De 
Longhi, fino al suo ingresso nel Gruppo Coin, avvenuto a luglio 2005. All’interno di Gruppo Coin ha ricoperto la carica di 
Amministratore Delegato e Direttore Generale completando il risanamento ed il rilancio del Gruppo, che è culminato 
nella quotazione di OVS S.p.A., avvenuta nel marzo 2015 presso l’MTA organizzato e gestito da Borsa Italiana S.p.A., ove 
ricopre la carica di Amministratore Delegato e Direttore Generale.  
 
 
 
 
 
 



 

 
 

Giovanni Tamburi 
Vice-Presidente del Consiglio di Amministrazione 
Membro del Comitato Nomine e Remunerazione 
 
 
Istruzione e Formazione 
Laureato in Economia e Commercio presso l'Università La Sapienza di Roma (110 e lode). 
 
 
Esperienze professionali 
1992 — in corso - Tamburi Investment Partners S.p.A. 
Fondatore, Presidente ed Amministratore Delegato di T.I.P. – Tamburi Investment Partners S.p.A., investment/merchant bank 
indipendente focalizzata sullo sviluppo e la crescita delle medie aziende italiane con caratteristiche di eccellenza, quotata da circa 
15 anni sul mercato STAR (Società ad “Alti Requisiti”) di Borsa Italiana, con una capitalizzazione di circa un miliardo e duecento 
milioni di euro.  
TIP ha effettuato investimenti – direttamente e tramite la formula del “club deal” – per circa 3 miliardi di euro ed è attualmente il 
primo investitore privato italiano (secondo in assoluto dopo la Cassa Depositi e Prestiti) su tale segmento, con particolare focus 
sui settori: manifatturiero, moda/lusso/design e servizi (retail, turismo e terza età) in società con un fatturato aggregato di circa 30 
miliardi e con circa 100.000 dipendenti. 
TIP è una “Public Company” che ha nel proprio capitale oltre 100 famiglie di imprenditori italiani, alcuni tra i più prestigiosi 
investitori istituzionali a livello internazionale e il management, tra cui Giovanni Tamburi è il socio principale. 
1980 – 1991 -Euromobiliare (Gruppo Midland Bank) 
Negli ultimi anni del periodo considerato: Amministratore e Vice Direttore Generale di Euromobiliare S.p.A,, amministratore di 
Banca Euromobiliare S.p.A. e di altre società del gruppo. Direttore generale di Euromobiliare Montagu S.p.A., investment e 
mercbant bank del gruppo. 
1977 – 1980 - Gruppo Bastogi   
Assistente del Direttore Generale. 
1975 – 1977 - S.O.M.E.A. S.p.A. 
Analista finanziario 
 
Principali altre cariche attualmente ricoperte 
Consigliere di amministrazione di: Alpitour S.p.A., Azimut Benetti S.p.A., Amplifon S.p.A. (quotata), Beta Utensili S.p.A., Eataly 
S.p.A., Elica S.p.A. (quotata), Interpump Group S.p.A. (Vice Presidente e quotata), Itaca Equity Holding S.p.A., Neos S.p,A. 
Roche Bobois Groupe SA (Membro del Consiglio di Sorveglianza). 
Presidente inoltre di: Asset Italia S.p.A., Betaclub S.r.l., Clubitaly S.p.A., Clubtre S.p.A., Gruppo IPG Holding S.p.A., TIP-Pre 
IPO S.p.A. e membro del C.d.A. di Fondazione Altagamma. 
Amministratore unico di TXR S.r.l., Lippiuno S.r.l. e Lippitre S.r.l.. A livello sportivo: Presidente Bogogno Golf Club Club S.r.l. e 
membro del Consiglio Direttivo dello Yacht Club Costa Smeralda. 
 
Ruoli istituzionali e ruoli accademici (nel passato)         
Membro della commissione governativa per la legge 35/92 istituita dal Ministero del Bilancio e della Programmazione Economica 
(Commissione “Cappugi” per le privatizzazioni). 
Membro dell’Advisory Board per le Privatizzazioni del Comune di Milano nel ‘92/’93. 
Professore a contratto di Finanza aziendale presso la LIUC – Università di Castellanza, sia al normale corso universitario che al 
master, tra il 1992 e il 2004. 
Professore a contratto di Operazioni di Finanza Straordinaria presso il corso master della LUISS – Libera Università 
Internazionale degli Sudi Sociali a Roma, tra il 1993 e il 2003. 
Insignito del Premio Parete 2019, premio assegnato ogni anno - presso l’università Bocconi di Milano - a personalità di rilievo del 
mondo imprenditoriale che incarnano i valori dell’eccellenza, dell’intraprendenza e dell’ottimistica laboriosità.   
Autore o coautore di numerose pubblicazioni in tema di finanza per l’impresa, tra cui: “Prezzi & Valori – L’enterprise value 
nell’era digitale”, “Asset Italia”, “Comprare un'azienda, come e perché", "Privatizzare, scelte, implicazioni e miraggi", "Metodi e 
Tecniche di Privatizzazione", "Privatizzazione e Disoccupazione, i Poli di Sviluppo Locale", "Privatizzare con il Project 
Financing", "Azionariato dei dipendenti e Stock Option", “Finanza d’impresa” e “Corporate Governance”. 
 
 

 
 



  

 
 
 

Carlo Achermann 
Consigliere 
Membro del Comitato Nomine e Remunerazione e del Comitato Operazioni Parti Correlate 
 
 
Istruzione e Formazione  
Studi di Economia e Commercio alla Sapienza di Roma completati nell'anno 1967 
 
Esperienze professionali 
Gruppo Be Shaping the Future 
Dal 2007 ricopre l'incarico di Presidente Esecutivo del Gruppo e delle società controllate quali Be Solutions S.p.A., IQUII S.r.l., Juniper Extensible Solutions 
S.r.l., Tesla Consulting S.r.l.. E' inoltre Consigliere Delegato in Be Consulting S.p.A.. 
Il Gruppo, attraverso le sue controllate opera nel mondo del Business Management Consulting e ICT Solutions per le maggiori Financial Istitution Europee. 
E' presente in 9 Paesi Europei con 1600 dipendenti e Ricavi 2019 pari a 153 mil. 
Nel 2007 ha affiancato il Gruppo TIP (Tamburi Investment Partners S.p.A.) nel turnaround della ex Dataservice oggi Gruppo Be Shaping the Future con 
risultanti eccellenti. 
 
Dal 1999 al 2006-REPLY S.P.A. Ha avuto la carica di Senior Partner responsabile nel Finance. 
 
Dal 1995 al 1998- E*FINANCE CONSULTING Ha fondato la e*Finance Consulting confluita nel 2000 in Reply S.p.A. 
 
Dal 1979 al 1999 - ONWARD KASHIYAMA CO.LTD. (Gruppo IRI) Amministratore Delegato della sede italiana del Gruppo. Kashiyama_è ancora 
oggi la più importante Cotporate giapponese nel settore dell'abbigliamento. Attraverso operazioni di M&A di società specificamente attive nel "Pret a Porter" 
oltre che con l'avvio di rapporti commerciali con alcuni dei più importanti designers e prestigiosi "Brand Names" ha sviluppato significativamente il Gruppo 
in Europa. Ha inoltre il merito di aver riconosciuto il talento di "Dolce &Gabbana" e di averlo supportato nell'apertura di negozi con sedi a Milano e Parigi. 
Quale rappresentante di questo Gruppo è stato Amministratore Delegato delle seguenti società: "Luciano Soprani", "Bill Kaiserman","Barba's", oltre che 
Ammistratore Delegato delle società di produzione abbigliamento "Gibo"' e "Giò" per JPGaultier, Bikkemberg e Soprani 
 
Dal 1968 al 1979 CEMENTIR (Gruppo IRI) Inizialmente inserito nel settore finanziario e successivamente responsabile dei Piani Economici e Studi.  
Sempre nello stesso periodo SET- SOCIETÀEUROPA TESSILE (Gruppo IRI), Board Member, incarico che ha ricoperto fino al 1989. 
 



 

 
 
 
 

Elena Garavaglia 
Consigliere 
Presidente del Comitato Operazioni Parti Correlate 
 
 
Istruzione e Formazione 
Aprile 2008 - Dottore di ricerca in “Diritto dell’impresa” Università commerciale Luigi Bocconi 
Maggio 2006 - Avvocato: Ordine degli avvocati di Milano 
Ottobre 2002 - Dottore in giurisprudenza con votazione 110/110. Università degli studi di Milano 
Luglio 1997 Diploma di maturità Liceo Classico Superiore, classe sperimentale lingua inglese. Liceo Classico A. Manzoni, Milano. 
 
Esperienze professionali 
Da settembre 2019 Legal & Compliance Specialist presso Desmet Ballestra S.p.A. Società di ingegneria proprietaria di know-how e licenziataria di tecnologie 
per la realizzazione di impianti industriali per la detergenza, la chimica inorganica e il sapone, commercializzati in tutto il mondo. La società è parte del gruppo 
franco-belga Desmet Ballestra leader mondiale nello sviluppo in ingegneria e fornitura di impianti nel settore Oil&Food, Chemical, Surfactants 
 
A partire dal 2013-2019 Libera professione di Avvocato. Attività di assistenza legale in materia di contrattualistica italiana e internazionale; Consulenza in 
materia di corporate governance e compliance aziendale; Consulenza per l’implementazione di Modelli di Organizzazione, gestione e controllo ex d. lgs. 
231/2001. 
 
2002-2012 Attività di consulenza legale e attività giudiziale nel campo del diritto penale e penale societario per persone fisiche e società, nonché in materia di 
responsabilità amministrativa da reato degli enti (d. lgs. 231/2001) presso i seguenti studi legali: “Studio Legale Vassalli e Associati”, poi divenuto “Perroni 
& Associati” e “Studio Legale Prof. Alberto Alessandri”. 
 
Docenze  
2003-2010: collaborazione in attività di ricerca e accademica con la cattedra di Diritto Penale, presso l’Università L. Bocconi di Milano - Facoltà di 
Giurisprudenza. 
A.a. 2009/2010 – A.a. 2008-2009 – A.a. 2003-2004: Teaching assistant, Attività di insegnamento e tutor didattico nella cattedra di Diritto Penale, presso 
l’Università L. Bocconi di Milano – Facoltà di Giurisprudenza. 
 
 
 



  

 
 
 

Vittoria Giustiniani 
Consigliere 
 
 
Esperienze professionali 
 
Avvocato presso Bonelli Erede Pappalardo - Aree di Pratica Diritto societario, Ristrutturazioni del debito, Mercato dei capitali, Ristrutturazioni societarie. 
E’ socio dello Studio Legale Bonelli Erede Pappalardo e svolge la sua attività presso la sede di Milano.  
 
Nata nel 1964, dopo la laurea magna cum laude in giurisprudenza, conseguita nell’anno accademico 1989 presso l’Università Statale di Milano, ha iniziato la 
propria carriera professionale nello studio del prof. Mario Casella di Milano, dove ha maturato una significativa esperienza nel settore giudiziale e nel 
contenzioso di natura societaria. Ha conseguito l’abilitazione all’esercizio della professione forense nel 1993, classificandosi al primo posto tra i candidati 
promossi presso la Corte d’Appello di Milano.  
Nel 1994 è entrata a far parte dello studio Cera Cappelletti Bianchi e lo ha seguito nelle sue successive fusioni: nel 1995 in Erede e Associati, e nel 1999 in 
Bonelli Erede Pappalardo.  
E’ divenuta partner dello studio il 1° gennaio 2000.  
 
Concentra la sua attività nella consulenza in via continuativa a società quotate, con particolare riguardo agli aspetti di corporate governance e di compliance 
alla normativa e alla best practice delle public companies, nonché nell’assistenza in operazioni IPO, offerte pubbliche di acquisto e/o scambio, collocamenti 
di strumenti finanziari e public M&A.  
E’ altresì attiva in operazioni di ristrutturazione finanziaria e di riorganizzazione societaria.  
 
Più volte segnalata tra le professioniste in possesso delle competenze e qualifiche necessarie a far parte di organi gestionali di società italiane, private e 
pubbliche. 
 
Incarichi  professionali  
 
E’ consigliere di amministrazione con qualifica di amministratore indipendente, nonché componente del Comitato Remunerazione di Maire Tecnimont S.p.A.  
 



 

 
 

Alessandra Gritti 
Consigliere 
 
 
Istruzione e Formazione 
Laurea in Economia aziendale.  
Specializzazione in Finanza Aziendale conseguita nel 1984 presso l'Università Bocconi di Milano (110 e lode). 
 
Esperienze professionali 
1994 — in corso - Tamburi Investment Partners S.p.A. 
Co fondatrice, Vice Presidente ed Amministratore Delegato di T.I.P. – Tamburi Investment Partners S.p.A., 
investment/merchant bank indipendente focalizzata sullo sviluppo delle medie aziende italiane con caratteristiche di eccellenza, 
quotata da circa 15 anni sul mercato STAR di Borsa Italiana, con una capitalizzazione di circa un miliardo di euro. 
TIP ha effettuato investimenti – direttamente e tramite la formula del “club deal” – per circa 3 miliardi di euro ed è attualmente il 
primo investitore privato italiano (secondo in assoluto dopo la Cassa Depositi e Prestiti) su tale segmento, con particolare focus 
sui settori: manifatturiero, moda/lusso/design e servizi (retail, turismo e terza età) in società con un fatturato aggregato di oltre 27 
miliardi e con circa 100.000 dipendenti. 
TIP è una “public company” ha nel proprio capitale oltre 100 famiglie di imprenditori italiani, alcuni tra i più prestigiosi 
investitori istituzionali a livello internazionale e il management.  
 
1986 – 1994 - Euromobiliare Montagu S.p.A. 
Società in cui sono state concentrate tutte le attività di investment-merchant banking del gruppo Midland Hong Kong & Shangai 
Bank per l'Italia. Dal 1991 Direttore e poi Responsabile del settore Fusioni e Acquisizioni 
 
1984 – 1986 - Mediocredito Lombardo 
Ufficio studi, Milano 
 
1984 -Gruppo Sopaf (famiglia Vender) 
Analista per la società specializzata in attività di venture capital 
 
Principali altre cariche attualmente ricoperte 
Amministratore Delegato: Asset Italia S.p.A., Betaclub S.r.l., Clubitaly S.p.A., TIP-Pre IP0 S.p.A.; 
Consigliere di Amministrazione: Alpitour S.p.A., Beta Utensili S.p.A., Chiorino S.p.A., Eataly S.p.A. (Presidente), Itaca Equity 
S.r.l., Itaca Equity Holding S.p.A., Sant'Agata S.p.A., Moncler S.p.A. (quotata); 
Amministratore unico di Asset Italia 1 S.r.l., Clubdue S.r.l. e StarTIP S.r.l. 
Membro dell’Advisory Board Sostenibilità di Altagamma. 
 
Incarichi cessati 
In passato ha ricoperto la carica di amministratore di diverse società, quotate e non, tra le quali un istituto bancario.  
 

  
  
  
  



 

 
 

Massimiliano Magrini 

Consigliere 
Membro del Comitato Controllo e Rischi e Sostenibilità  
 
 
Istruzione e Formazione 
Università degli Studi di Bologna, Laurea in Scienze Politiche 
Harvard Business School, Executive Program in Private Equity e Venture Capital 
 
Esperienze Professionali 
Dal 2012 - Co- fondatore e Amministratore Delegato di United Ventures SGR SpA 
United Ventures è una società indipendente di venture capital che sostiene gli imprenditori con l'ambizione di reinventare le 
industrie attraverso la tecnologia e innovare su scala globale. Fondata nel 2013 da Massimiliano Magrini e Paolo Gesess, UV 
gestisce 190 milioni di euro su due fondi raccolti da investitori istituzionali italiani e internazionali. Il suo portafoglio è 
focalizzato su investimenti early stage nel settore tech & digital e comprende: Deliveristo, InsilicoTrials, BOOM, Datrix, 
Fiscozen, xFarm, Mishipay, Equalum, EXEIN, Credimi, brumbrum, MoneyFarm, FaceIt, Loop AI Labs, Cloud4Wi, 
Musixmatch e MainStreaming. 
Membro del Consiglio di Amministrazione di InSilicoTrials, xFarm, Cloud4WI, Mainstreaming ed EXEIN. 
 
2009-2012 - Fondatore e Amministratore Delegato di Annapurna Ventures 
Ha fondato Annapurna Ventures, combinando la proattività dell’Angel Investing con l’approccio strutturale del Venture 
Capital. Seed found di nuova generazione, Annapurna Ventures in pochi anni si è affermato come punto di riferimento per le 
nuove aziende tecnologiche. Investimenti: Paperlit, AppsBuilder, Moneyfarm, PharmaWizard 
2007-2009 - Country Director di Google Italia, Spagna e Portogallo 
Ha gestito il turnaround in Spagna, completando la riorganizzazione del team di 90 persone, definendo un nuovo business plan 
per un business da 400 milioni di euro. Assunzioni chiave realizzate: Head of Operation e Country Manager. Completamento 
della struttura aziendale di 15 persone e definizione di un business plan da €130M per il Portogallo. Assunzione del nuovo 
Country Manager. 
2002-2007 - Country Manager di Google Italia 
Ha avviato, da Mountain View California, l’arrivo di Google in Italia. Ha assunto una squadra di più di 90 persone 
raggiungendo € 460 milioni di entrate. Nel 2008 Google Itala ha vinto il premio Best Place to Work. Ha stabilito la leadership 
nel Paese grazie a diversi prodotti di consumo quali Google Maps, Gmail, AdSense. Ha stabilito delle Partnership con operatori 
chiave nei settori telecomunicazione, editoria, Enti governativi (Ministeri, Regioni e Comuni). 
2000-2002 - Country Manager di Altavista  
Ha avviato Altavista Italia definendo l'attività dell'azienda nel territori, valutando strategie di partnership e relazioni 
commerciali chiave. Ha definito l'organizzazione aziendale e operativa presentata a CMGI, il principale azionista. Il business 
e le operazioni proposte sono state implementate in tutti i Paesi EMEA. 
Ha sviluppato un team di 25 persone e un business da 20 milioni di euro, al momento della vendita a Overture (Yahoo). 
1998-2000 Business Development Manager presso Il Sole 24 Ore 
Ha gestito lo sviluppo del business più redditizio del principale quotidiano finanziario in Italia. Responsabile del vertical product 
offering, è riuscito a far crescere i ricavi da 35 milioni di euro a 90 milioni di euro di business e ha aumentato il team da 1 a 6 
persone. 
1996-1998 Business Development Manager presso Rusconi Editore (Hearst) 
Ha creato il dipartimento iniziative speciali con la finalità di massimizzare la circolazione e la realizzazione di sponsorizzazioni 
su misura con i partner chiave. Ha realizzato un'attività che ha contribuito al 30% della bottom line complessiva dell'azienda. 
1994-1996 - Product Manager presso Mediaset 
Ha gestito l'offerta di prodotti e lo sviluppo del business di una serie in programmi televisivi basati sulle sponsorizzazioni. 
Ha gestito i P&L della linea di prodotto sviluppando partnership chiave con le direzioni di Broadcasting, Advertising Sales Force e 
legale. 
 
Altri incarichi 
Dal 2019 IIT (Istituto Italiano di Tecnologia): Membro della Commissione Partecipazioni 
2019-2020 VC HUB ITALIA (Associazione del Venture Capital in Italia): Socio Fondatore e Membro del Consiglio Direttivo 
2012-01/2020 AIFI: Membro e, dal 2014 al 01/2020, Vicepresidente del comitato sul Venture Capital  
2011 Ministero dello Sviluppo Economico: Membro della task force del Ministero dello sviluppo economico per la legge sulle 
start-up innovative in Italia 
2008-2016 Università Bocconi e Università di Castellanza: Relatore sui temi del Venture Capital e Open Innovation 
 



  

 

Chiara Mio 
Consigliere 
Presidente del Comitato Controllo e Rischi e Sostenibilità e del Comitato Nomine e Remunerazione 
Membro del Comitato Operazioni Parti Correlate 
 
 
Esperienze professionali 
Professore ordinario del Dipartimento di Management all’Università Ca’ Foscari di Venezia, Chiara Mio è un’economista nota a livello 
internazionale per l’attenzione ai temi della sostenibilità e della responsabilità sociale d’impresa. 
Collabora con diverse riviste economiche e fa parte di organismi che si occupano di promuovere le politiche di sostenibilità su scala 
globale. 
Dottore commercialista, incrocia il percorso di ricerca universitaria con la practice aziendale anche partecipando come componente del 
consiglio di amministrazione di primarie società quotate (ad esempio Danieli, OVS, Eurotech); da ottobre 2014 è presidente di Crédit 
Agricole FriulAdria (Gruppo Bancario Crédit Agricole Italia). 
Dal 2020, membro del board IFAC (International Federation of Accountatants). 
Dal 2021 Vice-Chair SME and Sustainability, Accountancy Europe, Bruxelles. 
Dal 2015 al 2020 è stata Presidente dell’ESG Reporting Task Force, Accountancy Europe, Bruxelles. 
Dal 2006 al 2012 è stata assessore comunale di Pordenone. 
  
 
Incarichi  professionali  
 
Crédit Agricole FriulAdria SpA  Presidente    

Danieli  & C. Officine Meccaniche SpA  Consigliere (indipendente) ** quotata   

Eurotech SpA  Consigliere (indipendente) 
 
 

** quotata 

O.V.S. SpA  Consigliere (indipendente) 
 

** quotata  
 
 Piovan SpA  Consigliere (indipendente) 

 
** quotata | in scadenza 29/4/2021 
 
 Corà Domenico & Figli S.p.A.  Presidente (indipendente) 

 
 

Mcz Group SpA  Consigliere (indipendente) 
 

 

Bluenergy Group S.p.A.  Consigliere (indipendente) 
 

 

Sofidel S.p.A.  Consigliere (indipendente) 
 

 

     



  

 

Stefano Poggi Longostrevi 
Presidente del Collegio Sindacale 
 
 
Istruzione e Formazione 
Febbraio 1989 Laureato in economia e commercio presso l'Università Commerciale L. Bocconi di Milano con votazione 
110/110 e lode. 
 
Esperienze professionali 
Dottore Commercialista iscritto all'Ordine dei Dottori Commercialisti di Milano dal 14 marzo 1990. Iscritto al registro dei 
Registro Revisori Legali della Ragioneria Generale dello Stato - Ministero dell'Economia e delle Finanze - al n. 46635 (Decreto 
Ministeriale 12 aprile 1995 pubblicato sulla Gazzetta Ufficiale n. 31 bis del 21 aprile 1995). 
 
Iscritto all'Ordine dei Giornalisti di Milano, quale Pubblicista, dal novembre 1997. 
 
Iscritto all'Elenco dei Consulenti Tecnici del Tribunale di Milano (n° iscrizione 13588) per Diritto Societario e Operazioni 
Straordinarie d'Impresa. 
 
Dal 1990 svolge l'attività professionale di consulenza in diritto tributario e diritto commerciale, per diverse società e gruppi, 
italiani ed esteri, per la maggior parte operanti in ambito internazionale, incluse società quotate su mercati regolamentali o 
controllate da multinazionali estere quotate. 
 
Dal 1991 sviluppa in particolare la propria attività specializzandosi nell'assistenza e consulenza tributaria e societaria in 
operazioni straordinarie, fusioni ed acquisizioni, inclusa la predisposizione di Statuti e Patti parasociali per la Governance delle 
società. 
 
Ha svolto dal 1991 in poi numerosi incarichi di valutazioni d'azienda, perizie giurate di stima e due diligence di società. 
 
Per quanto riguarda il controllo legale dei conti ha ricoperto dal 1990 a tutt'oggi incarichi di Sindaco Effettivo o Presidente 
del Collegio Sindacale in varie Società di capitali. 
 
Dal 2000 è docente al Corso di preparazione agli Esami di Stato di Dottore Commercialista, ove svolge da anni lezioni di 
Diritto commerciale su aumenti e riduzioni di capitale ed emissione di prestiti obbligazionari. 
 
Dal 2000 è componente della Commissione Norme di Comportamento in materia tributaria dell'Associazione Italiana Dottori 
Commercialisti (AIDC) di Milano, dal 2005 al 2013 è stato Vice Presidente della Commissione e da ottobre 2013 è stato 
nominato Esperto della Commissione AIDC, l'unica esistente in Italia in materia (che fornisce un autorevole orientamento 
nell'interpretazione delle materie fiscali più controverse e ad oggi ha elaborato oltre 200 norme di comportamento). 
 
Dal 2007 è componente e segretario della Commissione per l'esame della compatibilità con il diritto dell'Unione Europea delle 
norme e prassi tributarie italiane, Commissione dell'Associazione Italiana Dottori Commercialisti (AIDC) di Milano che redige 
specifiche denunce per l'apertura di procedure di infrazione, inviate alla Commissione UE di Bruxelles. 
 
Dal 2012 è docente al Master in Diritto tributario presso l'Università Cattolica di Milano. 
 
Elenco deg li incarichi attualmente ricoperti presso società a partecipazione pubblica o presso società private iscritte nei pubblici 
registri  
AQUAFIL S.p.A. (quotata) – Presidente del Collegio Sindacale 
CEMITAL PRIVITAL AURELIANA S.p.A. (holding finanziaria) – Presidente del Collegio Sindacale  
COMPAGNIA FIDUCIARIA NAZIONALE S.p.A.– Presidente del Collegio Sindacale 
CORNING PHARMACEUTICAL GLASS S.p.A. – Presidente del Collegio Sindacale  
GERLI A. & G. S.p.A. - Presidente del Collegio Sindacale 
LOGISTICA 93 S.r.l. (gruppo L’Oréal) – Presidente del Collegio Sindacale 
L’OREAL SAIPO INDUSTRIALE S.p.A. (gruppo L’Oréal) – Presidente del Collegio Sindacale 
SHISEIDO ITALY S.p.A. – Presidente del Collegio Sindacale 
AMRI ITALY S.r.l. – Sindaco Unico 
INSIGHT TECHNOLOGY SOLUTIONS S.r.l. – Sindaco Unico 
COCA COLA ITALIA S.r.l. – Sindaco Effettivo 
DENTAL LEADER S.p.A. - Sindaco Effettivo 
GIMA S.p.A. - Sindaco Effettivo 
HELENA RUBINSTEIN ITALIA S.p.A. (gruppo L’Oréal) – Sindaco Effettivo 
I.M.E. S.p.A. - Sindaco Effettivo 
L’OREAL ITALIA S.p.A. – Sindaco Effettivo 
SICK S.p.A. – Sindaco Effettivo 
 



  

 
 
 

Paola Tagliavini 
Sindaco Effettivo 
 
 
Istruzione e Formazione 
1992 Laurea in Economia Aziendale (110/110 con lode) presso l'Università Bocconi di Milano, specializzazione Finanza 
1994-1995 “Corso di Perfezionamento su Borse Valori e Altri Mercati Regolamentati”, Istituto Lorenzetti - Università Commerciale “L. Bocconi” 
1996 “Preventing and Detecting Fraud: tools and techniques”, Association of Certified Fraud Examiners - San Diego, California 
1994; 1999 “Apprendere come insegnare”, CESDIA. Università Bocconi 
Revisore legale dei conti dal 1999 (iscrizione n. 102608) 
 
Esperienze professionali 
Attività Accademica 
Professore a contratto presso il Dipartimento di Accounting dell'UNIVERSITA' BOCCONI per gli insegnamenti di: “Enterprise Risk Management” nel 
Master in Accounting, Auditing & Control (2013-oggi); “Internal Audit, Risk e Compliance Aziendale” nel Master in Accounting, Auditing & Control (2013-
oggi); “Revisore Aziendale (Corso Progredito)” nei corsi di laurea specialistica (2015-oggi). 
 
Docente senior di Risk Management presso l'area Amministrazione, Controllo, Finanza Aziendale e Immobiliare della SDA BOCCONI: Faculty member 
dell'Executive Master in Finance per il corso di “Internal Auditing And Control” (2017-oggi), Faculty member del Master in Corporate Finance per il corso 
“Financial And Enterprise Risk Management” (2015-oggi); Faculty member per i programmi di Executive Management Development per ENI, Enel Green 
Power, Rosneft ed ENEL per le tematiche di Risk Management e Due Diligence (2016-oggi); Faculty member per “Induction One-To-One” e “lnduction 
per Board Member” per corporate govemance, sistemi di controllo interno e di gestione dei rischi per componenti di società quotate (2017-oggi). 
 
Condirettore del Laboratorio ERM (LabERM) della SDA Bocconi (2012-oggi). 
 
Dal 1993 al 2003: Professore a Contratto (1998-2003) per i corsi di “Economia e Gestione delle Imprese”, “La Protezione delle Risorse Aziendali e 
dell'Ambiente”, Economia e Gestione delle imprese (Direzione e Analisi del processo decisionale), Borsista e Ricercatrice (1993 - 2003) presso il centro 
SPACE - Centro Europeo per gli Studi sulla Protezione Aziendale - dell'Università Bocconi. Visiting Researcher presso il Dipartimento di “Insurance & Risk 
Management” della Wharton School - University of Pennsylvania (1997). 
 
Dal 1995 al 2015: Docente e Membro del Comitato Scientifico della Scuola di Alta Formazione Internazionale Etica e Sicurezza de L'Aquila (2011- 2015); 
Docente a contratto presso l'Università Cattolica del Sacro Cuore di Milano, corso “Risk Management for Non Financial Firms”, A.A. 2011/2012, Corso di 
Laurea in Banking and Finance, Facoltà di Scienze Bancarie, Finanziarie e Assicurative (2011-2012);; Docente di Economia e Gestione delle Imprese presso 
l'Accademia della Guardia di Finanza (1995-1997). 
 
Attività Professionale 
DGPA&co - Partner (esterno) – leader progetti area Risk Management (2011-oggi) 
 
Dal 1997 al 2011: AON Spa - Direttore di AON Global Risk Consulting per Italia e Turchia (2009- 2011); OLIVER WYMAN - Senior Manager Corporate 
Risk e Insurance presso ufficio di Londra e Milano (2007-2009); MARSH ITALIA Spa - Direttore dell'Unità di Business Risk Advisory di Marsh Italia Spa,  
Membro dell'Advisory Board di Marsh Risk Consulting a livello europeo (1999-2007); ERM - BRS Srl - Partner - tra i soci fondatori della società, partecipata 
in maggioranza da ERM Italia Spa (Environmental Risk Management) (1998-1999); Nikols- Sedgwick- Senior Consultant (1997-1998). 
 
Elenco degli incarichi attualmente ricoperti  
Cariche attualmente ricoperte in società quotate o finanziarie/assicurative 
OVS Spa: Sindaco effettivo (luglio 2020-oggi) 
BREMBO Spa: Sindaco effettivo (aprile 2020-oggi) 
RCS MediaGroup Spa: Sindaco effettivo (aprile 2018-oggi) 
RAI Way Spa: Consigliere Indipendente, Presidente del Comitato Controllo e Rischi e Sostenibilità, che svolge anche funzioni per le Operazioni con Parti 
Correlate (aprile 2017-oggi), membro del Comitato Remunerazione e nomine (maggio/giugno 2020) 
INTERPUMP Group Spa: Consigliere Indipendente, Presidente del Comitato Controllo e Rischi (da aprile 2014 – oggi) (denominato Comitato Controllo, 
Rischi e Sostenibilità da luglio 2020) e per le Operazioni con Parti Correlate.  

Gruppo INTESA SANPAOLO: EURIZON Capital Sgr: Consigliere Indipendente, membro del Comitato Rischi, Presidente del Comitato dei Consiglieri 
Indipendenti (marzo 2016-oggi); EURIZON Capitai SA (Luxembourg): Consigliere Indipendente, membro del Comitato dei Consiglieri Indipendenti (aprile 
2020-oggi); FIDEURAM Investimenti SGR Spa: Consigliere Indipendente, membro del Comitato Rischi (marzo 2020-oggi) 
 
Organismi di Vigilanza ex D.Lgs 231/01 
KLEPIERRE MANAGEMENT Italia Sri: Membro dell'OdV (Luglio 2019-oggi) 
DOLLMAR Spa: Presidente dell'OdV (febbraio 2017-oggi) 



 
 
 

 
 
 

Roberto Cortellazzo Wiel 
Sindaco Effettivo 
 
 
Istruzione e Formazione 
Laureato all'Università Cà Foscari di Venezia in Economia e Commercio con il massimo dei voti. 
 
Esperienze professionali 
Iscritto all'Ordine dei Dottori Commercialisti di Treviso e Revisore dei conti nel 1985. Iscritto nel registro dei revisori contabili con decreto 
del Ministero di Grazia e Giustizia del 12.04.1995 pubblicato in Gazzetta Ufficiale n. 31 bis IV serie speciale del 21.04.1995. 
 
Dal 1990 è entrato a far parte ‐ quale associato ‐ di una associazione professionale attualmente denominata "Studio CWZ&A ‐ Dottori 
Commercialisti e Consulenti d'Impresa" con sede in Treviso, Piazza Rinaldi n. 4/5, assumendo, in tale contesto, la veste di of counsel, 
a far data dal 01.01.2021. 
Lo Studio, composto attualmente da cinque partners, si avvale della collaborazione di diversi professionisti e collaboratori. Fa parte di un 
network professionale nazionale di primaria importanza. 
L'attività professionale dello Studio viene esplicata nelle aree di consulenza societaria, fiscale, contabile, contrattuale, pre concorsuale 
e concorsuale. 
Collabora attivamente con il Tribunale di Treviso, presso il quale ha assunto numerosi incarichi, quale Curatore e Commissario Giudiziale, 
nell'ambito di procedure concorsuali, anche di rilevante entità, di Ispettore e di Amministratore Giudiziale. Ha eseguito, infine, incarichi di 
esperto per perizie di stima ex. art. 2343 e.e. e 2501 quinques e ha collaborato frequentemente con la Procura della Repubblica presso il 
Tribunale di Treviso, quale consulente Tecnico dei Pubblici Ministeri. Ha assunto frequentemente la veste tanto di advisor che di attestatore 
di piani di risanamento (art. 67, III c., lett. d l.f.) e di piani di concordato preventivo (art. 161, III c.,182 bis, 186 bis, II c. e 182 quinquies, 
I c. l.f.) Nell'ambito della propria attività professionale ha assunto ‐ e tuttora riveste ‐ la carica di sindaco in diverse società per azioni ed a 
responsabilità limitata (anche facenti parte di gruppi internazionali e in società quotate in mercati regolamentati). 
 
Per quanto attiene i rapporti con l'Ordine professionali cui appartiene: 
• ha fatto parte del Consiglio dell'Unione Giovani Dottori Commercialisti di Treviso nel biennio 1991/1992; 
• dal 1992 al 2005 è stato Consigliere dell'Ordine dei Dottori Commercialisti di Treviso, ricoprendo la carica di Segretario e di Vice‐

Presidente; 
• per alcuni anni ha fatto parte del Comitato di Redazione del periodico "Il Commercialista Veneto"; 
• dal 1996 al 2004 ha ricoperto la carica di Segretario della Conferenza Permanente dei Presidenti degli Ordini dei Dottori Commercialisti 

delle Tre Venezie; 
• fin dalla sua costituzione, ha assunto il ruolo di responsabile, per l'Ordine di Treviso, della Scuola di Formazione dei Tirocinanti 

degli Ordini di Treviso e Venezia (circa 200 allievi) nella quale ha assunto la carica di Presidente. 
 
Incarichi attualmente ricoperti: 
Vidue Spa - presidente del collegio sindacale; 
Fisher & Paykel Appliances Italy Spa -  sindaco effettivo; 
Finbi Spa - presidente del collegio sindacale; 
Divitech Spa - presidente del collegio sindacale 
Tierra Spa - sindaco effettivo; 
Biasuzzi Spa -effettivo; 
OVS Spa - sindaco effettivo e componente dell’organismo di vigilanza; 
Quaser Srl - sindaco unico; 
Mitsubishi Electric Hydronics & IT Cooling Systems Spa - sindaco supplente; 
Limacorporate Spa – componente dell’organismo di vigilanza 
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