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STATUTO G
Titolo T

DENOMINAZIONE - SEDE - DURATA - OGGETTO DELLA SOCIETA’

Articole 1. Dcnominazione

1.1 Lasocietd & denominata “2i Rete Gas S.p.A" (di seguite, [ “Societd”).

Articolo 2. Sede legale
241 La Societd ha zede legale in Milano.

2.2 La Societd potrd istiuire e sopprimere sedi secondarie, sedi amministranve,
rappresentanze, uniti locali, sia in Italia che all’estero.

Atticolo 3. Dusata

3.1 La durata della Socicta ¢ stabilita al 31 dicembre 2050 ¢ pud cssece prorogata, una o pia
volte, con deliberazione dellassemblea degh azionist.

Articolo 4. Oggetto della Societa g

4.1 La Societd ha pet opgetto Pesercizio dell'sttivits di distribuzione e misura del pas di
qualsiasi specie in ture le sue applicazioni. In particolare, la Societa, pec il
eonseguimento delloggette soclale, pud svolgere artivitd di studio, progettazione,
coordinamento, direzione, costruzione ed esccuzione di opere dguardanti Pesercizio
dellindustria del gas di qualsiasi specie, nonché attivit di prestazione di setvizi recnict, \$
logistici commerciali e connessi a opnl altra attvith connessa o conseguente al setvizi di \
ucllith generale, siano essi pubblici o in libero mescato, compresi il servizio idoco
integrato, U teleriscaldamento & la produzione e distribuzione di energla sotto ogni sua
forma.

42 La Societi pud aleresi assumete partecipazioni in altre societh ed imprese, sia icliane
che straniers, che svolgono attivita analoga, affine, connessa o strumentale alla propria
o & quella dei sopgetti partccipati, nonché svolgere direttamente, nell'interesse delle
societa partecipate o delle controllate, ognl attivita connessa o strumentale rispetto
all’attivith propein o & quelle delle partecipate o controllate medesime.

4.3 Per il conseguimento dell’oggetta sociale, la Societd pud altresi compiere tutte le
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operazioni che risultine necessaric o udli, in funzione strumentale o comungue
conuessa quali, a titolo esemplificativo: le opemzioni di natura finanziatia, la
prestazione di paranzie reali e/o personali per obbligazioni sia proprie che di texzi,
opetazioni mobilias, immobiliar, commerciali o quaat'altz callegato all'oggetto sociale
o che consenta ura migliore utlizzazione delle strutrure ¢/ 6 risorse proprie e delle
pactecipate o controllate, ad eccezione di ttte le atiiviti rservate ex D. Lgs a.
385/1993 e . Lgs n. 58/1998,

Titola LI
DEFINIZIONI
Arsticolo 5. Definizioni
51 Al fini del presente statuto, i seguent tenmini ed espressioni aveanno il significato loro
attribuito di seguito. Le definizioni che seguone si applicheranno sia al singolare che al
plurale.
(a) “Affiliate” indies, relativamente a un sogpetta, un soggetto che, direttamente o

(b)

e}

(e)
®

indirettamente, controlla, & controllato da o & sottoposto al controllo della
medesima entiti che contolla le soggetto. Ferma restanda quanto precede, in
relazions alla compagine azionaria della Societh alla data di adozione del
presente statto, () con sferimento 2 F2i — Terzo Fondo Itliano per le
Infrastrutture, il rermine “Affiliato” include opni entiti o fondo che sia
esclusivamente gestito e/o conttollato dalla socictd F2i SGR 3.p.As (i) con
tiferimento a Finavias 5.4 £l e ai soci contolland diretti ed indirerti di tale
socio, il termine “Affiliate” include ogni entith o fondo che sia esclusivamente
gestito e/o controllato dalla sodieti APG Asset Management N.V., e (iif) con
dferimento 4l socio di minoranza di Finavias Sa nl, AXA Iaftastructure
Investissement S.A.S, , il termine TAffillate” include () ogni eatita che
controlla, & controlla da, o & sottoposta al controllo della medesima entira che
controlls AXA S.A., nonché (B) ogoi entith o fondo che sia esclusivamente
pestito ¢/ controllato da Ardian France S.A.

“Agenzia di Rating” indica ciascuna tra Standard & Poor's, Moady's Tavestor
Service e Firch Ratings.

“Avviso di Riscatte” ha il significato di eui all'Articolo 33.3.
“Avvisa di Trasferimento” ha Ul significato di cui all’Asticolo 12.2.
“Azioni da Vendere” ha il significato di cul al’Articols 12.2.
“Agzioni in Co-vendita” ha il significato di cui all’Artcolo 14.1.

“Azioni Soggette a Riscatto” ha il significato di cul all’ Articolo 331
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(h) “Comunicazione di lrascinamento” ha il signifieato di cui aﬂ’t\!g@ ¢

{1 “Comunicazione di Trasferimento” ha il significato di cul a]l’:ﬁrlico% \

(i) Per “controllo” (e sue declinazioni) o “controllare” (e sue coniugazioni) sily )
intende, in relazione ad un soggetto, la titolarita di pin del 50% del ca_pimle e dei
diritti di voro e il potere di nominare la maggioranza dei membri dell'orpano
amministrativo di tale soggetto. A merd fini di chiarezza, “controllata” indica
una qualsiasi societd di capitali su cui un altro soggetio esercita, direttamente
e/0 indirettamente, il controllo ¢ “controllante” indica il sopgetto che esercita, s

direttamente e/o indirettamente, il controllo sulla controllata, Al fini del
presente stamuto, nella nozione di contrallo deve essere intesa anche la
detenzione diretta o indiretta di una pertecipazione di maggicranza di un

soggetto (che sard inteso ‘controllato’) da patte di un altro soggetto (che sara
inteso ‘controllante’) in nome e per contw e/o nellinteresse di un fondo di
investimento o lmided partuership di didtto  steaniero gestito  dallo stesso
controllante.

(k) “Controversia” ha il significato di cui all’Articolo 13.2.

)] *Dititto di Co-vendita” ha il signihieato di eul all’Ardcolo 14.1. ﬁ
(m)  “Diritto di Opzione™ ha il significato di cui all'’Articolo 17.1.

(m) “Diritto di Prima Offerta” ha il signifieato di cui all'Articols 12.1.

(o) “Diritto di Riscatto” ha il significato di cui all’Articolo 33.1.

(=)} “Diritto di Trascinamento” ha il significato di cui al’Articols 15.1.

(@)  “Bsperto” indica il soggetto individuato ai scnsi dei parageafi (i), @) o (i) che

sepuono e che doved rendere la propria determinazione nel casi di cui agli
Articgli 15.3,16.3 e 33.3(b) del presente statuto:
(i) KPMG, Deloitte, E&Y, PWC o vna primatia banea diavestimenta di

reputazione internazionale o altra socierd di revisione indipendente di

reputazione internazionale, avente sede © una filiale in lralia, secondo

quanto concordato per iseritto dai soul iuteiessall alla determinazione

dell'esperto;

{ii) qualora Pesperto individuate al sensl del patageafo (i) non sia
disponibile o non sia in grado di sccetiace Vincarco, un alt espetto
scelto tra quelli elencati nel paragiafo (i) che precede, seconde quanto
concordato per iseritto ta 1 socl interessai alla determinazione
dell’Esperto; ovvero
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(i)  qualora | socl interessad alla determinazione del'Deperto non
addivengano 2 un accorde entre 10 (diccl) giowni lavorativi dalla daw in
cui il socio pitt diligente abbia invitato gl alor soci interessafi alla
determinazicne a trovare un aceotdo sul nome dell’Esperto, o, nel ease
contemplato dal patagrafo (if) che precede, dal rifiuto (anche tacito) di
detto esperto dellincarico, vn altro esperto tra quelli clencat nel
parageato (i) che sia indipendente rispetto a tutt i socl, designato dalln
International Chamber of Commeree sulla base delle ICC Rudes Jfor the
Appeintonent of Buperts and Neutrals, su richiesta del socio pit diligente.

“Bvento” bz il significato di cui all’ Artieolo 33.1.
“Bvento di Opzione” ha il significato di cui all'Ardcolo 16.1.

“Fair Market Value” iadica il walore della Societd, come determinato
concordemente dai soci o dallEsperto (seconde quante  applicabile),
utilizzando 1 metodi di valutszione adottati nella miglore prassi domestica ¢
internazionale, tenuto altresi conto dei valori espressi per societd comparabili,
applicato prw rata alle azioni opgerto di trasferimento.

“Finanziamenti Soggetti 2 Riscatto” ha il significato di cul all'Articolo 32.1.
“giormo lavorative” indica qualsiasi giorno di calendario, diverso dal sabato e
dalla damenica, in cui le banche song aperte per le attivita otdinacie nella eitd
di Milano, Italia.

“Geavame” qualsivoglia pegno, ipoteca, vincolo, privilegio, usufrutto, onere,
gravame, diritto di prelazione, evvero qualsiasi pltco diritto di terzi.

“IRR” ha il significato indicaro nel documente depositato negli att del Notaio
dott.ssa Ezilda Mariconda di Monza in data odierna rep. 28923 racc. 13080

“IRR di Esecuzione” ha il significato indicato nel documento depositato negli
ard del Wotaio dot ssa Builda Mariconda di Moaza in data odierna tep. 28923
racc. 13080,

“IRR Prospettico” ha il significato indicato nel documento depositaio negli
atti del Notain dort ssa Ezilda Mariconda di Monza in data odiesna rep. 28923
mce, 13080,

“Materia Oggctto di Stallo™ ha il significats di cui all'Artcolo 33.1.

“Nuova Societa” ha il significats di cui alPArticolo 29.3(h)(iii).

“Opzione di Acquisto” ba il significato di cul all’ Artdcolo 16.2.
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(dd)  “Parte Cedente” ha il significaro di cul all'Articolo 122,
(ce) “Parte Esercitante” bz 1l significato di cw all’Articolo 33.2.
(ff) “Parte Non Cedente” ha il 5igniﬂcnm di eut alPArticaln 12.2.

U{g’_ ‘Tn:tecipa;iune Rilevante” ha il signi.l:.ir_:tq i eni all’Articoln 26.5.

(hb)  “Parti Correlate” indica 1 soggett di cwi allart 3, paragrafo 1, lett a) d
Regolamento recente disposizioni in materia di operazioni tra parti cocrelate,
adottate con delibera n 17221 del 12 matzo 2010 della Commissione
Nazionale per le Societa e la Borsa,

(it) “Petiodo di Accertazione della Prima Offerta” ha il significato di cul ;
allActicolo 12.5(a).

G “Periodo di Esercizio del Diritto di Co-vendita” ha il significato di cul
altAsticolo 14.3.

(k)  “Periodo di Escrcizio della Prima Offerta” ha il significate di cul all'Articolo \\Aﬁ\
123

i “Periodo di Sralla™ ha il significato di cui all’Articolo 33.1.

(mm) “Potenziale Ceszionario” ha il significato di eui all’Articolo 14.1.

(an)  “Prezzo della Prima Offerta™ ha il sipnifieato di eul all'Articolo 12.5(d).

(o0)  "Prezzo di Riscatto™ ha il significato di cui all’Articols 33.3.

(p)  “Prezzo di Trascinamento” ha il significato di cui sl Asticolo 15.1.

{qq)  “Prezzo Minima™ ha il significato di cui all’Articolo 12.7.

{x) “Prerzo Minimo del Diritte di Trascinamento” ha U significato indicato nel

documents depositato negli atd del Notaio dottssa Ezilda Mariconda di
Monza in data odierna rep. 28923 racc. 13080,

(ss) “Prima Offerta” ha il significato di cul allActicolo 12,3,

(tt) “Rating” indica il rating di credito della Societ, come detenninato da una
Agenzia di Rating o, qualota non sia pubblicamente disponibile alcun rating di
credito della Sedetd, il mtng di cedite che 1 socl della Secieta faranno quanto
in loro potere per far si che una Agenzia di Rating determini - e non rporti al

pubblice - con sferimento alla Societa.

(uy) “Requisiti” ha il sipnificato di cul all’ Articolo 26.5.
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“Soeieta” ha il significato di cui all’Artcolo 1.1.

“Societh Qualificata” indica una societi (i) il cni socio di maggiomnza sia un
soggetto industriale avente sede in Europa attive nel settore infrascrutturale efo
infeastrutturale ed energerico; e (i) in cui il Socio di Maggioranza della Societh
detenpa o venga a detenere 2 seguito di un Trasterimento Consentto, in
aggregaro, dicettamente o indirettamente, una partecipazione pari ad almeno i
20% (venti per centa) del capitale sociale con diritto di voro, e (i) il cul socio
di maggioranzz non possa nominare in via autonoms, tramite gli amministeaton
da esso desipnati, il chief exentive offieer della Societ senza il consenso del Seda
di Maggioranza.

“Socio di Maggioranza” indica il socio titolare della maggioranza relativa
delle azioni avent diritto di voto della Soelerd.

“Socio di Minoranza” indica ciaseune del soci della Socierd, diversi dal Socio
di Maggioranza e non Affilliati 2l Socio di Maggioranza, che siz titolate di una
partccipazione pari ad almeno lo 0,5% (2¢to virgola cinque per cento) del
capitale sociale avente diritte di voto della medesima.

“Soclo Obbligato™ ha il significato di cul ull’Articols 16.1.
“Socio Soggetto a Riscatto™ ha il significaro di cud alPArtcolo 33.1.
“Soci Tutelati” ha il significato di cui +Il’Artieolo 29.3(h)(i).

“Soggetto Consentito” indica qualsiasi soggerto che sia un Affiliatwo c/o una
Societs Qualifieata

“Soglia di Rating” indica (i) BB+ ai sensi della scalg di indicatori di Rating di
Standard & Poor’s ¢ Fitch Ratiags, o (i} Bal, ai sensi della scala di indicatori di
Rating di Moody's Investor Service.

“teasferimento” (¢ sue declinazioni) o “trasferire” (¢ sue coniugaziond) indica
ogni operazione, anche a titolo gratito (comprest senza alcun Limite, vendita,
donazione, permuta, conferimento, vendita in blocco, vendita forzata, fusione,
scissione, trasferimento, usufrurto, cessione, assegnazione, accordi fduciari,
ust o altro negozio avente effett equivalentl, per quants consentito &i sensi
della legge, costituzione di Gravami con tasferimento dei dicitt di voto al
creditore, concessione di diritti di proprieti o altd diritti d'uso o di possesso),
che determini, direttamente o indirermmente, il trasferimento (e limpegno a
effettuare il trasferiments) della propriety, della nuda propries o di alui disitd
reali (compresi pegno e usufrutio) sulle azioni di une societs o ente, ovvero
diritti di voto relativi a rali azioni (ivi incluso 2 seguito di escussione di
Gravami),
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A

fo

“Trasferimento del Socio di Maggioranza™ ha |l signiﬁca'(é!

all'Articolo 12.1(a). \ \\"
g4

“Trasferimento del Socio di Minoranza™ ha il significato di cul all'A . :
12.1(%).

e

7]
i,

“Trasferimente Consentte” ba il significato di cui all’Articolo 17 1.

“Valore di Liquidazione” indica il valore della Societd, come determinato A
concordemente dai socl o dall'Esperto (sccondo quanto applieabile), caleolato
i sensi delle disposizioni dellart. 2437-fr; comma 2, del Codice Civile,
applicato pr rufa alle azioni opgetto di trasferimento.

Titalo II
CAPITALE - AZIONI - RECESSO - DOMICILIO

Articolo 6. Capitale Sociale

6.1

6.2

I capitale seciale ¢ di Buro 3.638.516,60 (Euro tre milionl seicento trentottomila
cinquecento sediei ¢ sessanta centesimi), suddiviso in o 363.851.660 (trecento

11 eapitale sociale potrd esscre aumentato o ridotto nel rspette delle formalit previste
dalla legge.

Ariicolo 7, Azioni

T

12

7.3

7.4

seseantatré milioni ottocento cinquantun mila seicentosessants) azioni ordinade del §
valore nominale di Eure 0,01 (zero virgola zero unn).

Le azioni sons nominative; ogni 2zione da diritio ad un voro.

Le azioni sone indivisibili e pertanto in caso di contitolaritd dovrd essere nominata un
rappresentante comune.

T versament sulle azioni saranno effettuat a norma di legge dapli azionisti nei modi e

nci terrnini stabilitl dalPorgane amministrativo.

La qualita di azionista costituisce, di per sé sola, adesione e accetrazione delle
disposizioni tutte del presente statuto.

Articole 8. Recesso

&1

Ciascun socio ha diditts di teceders dalla Socierh nei casi previsd dalla legyre.
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8.2

* In detoga al Atticolo 8.1 che preecde, al Socio di Maggioransa ¢ ai Soci di Minozanzs

non spetm il diritto di recesso avuto tiguatdo alle deliberazioni relatve alla inwoduzione
o alla rimozione di vincoli alla circolazione delle azioni di cui all'articolo 2437, comma
2, lett. b) del Codice Civile, ivi incluso il case di dmozione delle previsionl di cui ai
seguenti Articoli: Articolo 11, Articolo 12, Ardcolo 13, Arficolo 14, Arocolo 15,
Articolo 106 e Acticolo 33.

Articolo 9. Domicilio dei soei

2.1

1l domicilio dei soci, per quaate coneerne i loto mppost con la Societh e gli alu soci, &
quello rsultante dal libro dei soci; & onere di ciascun socio comunicare il cambiamento
del proptin domicilio.

Articolo 10. Ulteriori regole interpretative del presente statuto

101

0.2

Le disposizioni di cui al Titolo TV ¢ al Titolo IX del presente struto non si
applicheranao 2i soci della Societd che detengano una partecipazione infetiote allo

0,5% (zero virgola cinque per centa) del capitale sociale avente diritto di voto della
Societi.

Al finl delPapplicazione del presente statuto, i fondi comuni di investimento sono
riconosciuti quali soggett giuridici distint dalle relative societi di gestione e, pertanto,
quali soci distinti della Societi (anche qualom, per mera chiarezza, pit fondi di
investimento gestiti dalla medesima socicth di gestione detengana partecipazioni nel
capitale sociale della Societz).

Tiolo IV
TRASFERIMENTO DI PARTECIPAZIONI

Articolo 11 Trasferiment Consentit

111

Le disposizioni di cut all’Asticolo 12, Articolo 13, Articolo 14, Articolo 15 ¢ Atticolo 16
uon tesversune applicazions 2 tasfoimenti di aziont della Societh efferruat in favore
di un Soggetto Consentito (“Ttasferimento Consentite”), testando intess che il
telativo atto di trasferimento delle azioni della Socleth doved prevedere, per il caso in
eni suecessivamente al trasferimento la qualifica di Sopgetio Consentito venga meno,
Vimpegro del cessionario a ritrasferire le azioni a favare del socio cedente entio ¢ non
oltre il termine di 20 (vent) giorai & decorrers dal venire meno della qualifica di
Soggetto Consentito; capia del suddetto atto di trasferimento dovia essere trasmessa in
versione definifiva e debitamente sottoscritta al Socio di Maggioranza e ai Sod di
Minomanza prira delleffertuazione del teasferimento, fermo restando che:

() qualora il cessionario cessi di essere qualificato come Soggetto Consentiro del
socio cedente: (i) il socio cedente ¢ il cessionario dovianno immediatamente

2| RETE GAS S.P.A.
Codice fiscale: 06724610966

9 di34



Richiesta: CUYOB1PWSD2D9102B9FD del 27/04/2022
Registro Imprese - Archivio Ufficiale delle C.C.I.A.A.

Statuto aggiornato al 19-10-2021

112

.3

2| RETE GAS S.P.A.

Codice fiscale: 06724610966

informzrne gl altd soci; (i) = azioni della Socierd tasferite al
dovianng essece ritrasferite al socio cedente originado nel termine di
(i1} 1l diritto di voro relativo alle suddette azioni sard automaticamente
fino 3 quando le stesse non siano stare ritrasferite al sacio cedente. 11 con
di crasferimento includeri altresi una disposizione in virta della quale i o
cedente e il cessionatio sfimpegnanc ad adottare le misure necessatie p
petfezionate il suddetro ri-trasferimento;

(b) il cessionario dovra accetlare espressamente — firmando e consegnando al
Socio di Maggioranza e ai Soci di Minoranza una dichiarazione scritta = di
casere incondizisnatamente e irrevocabilmente vincolate agli obblighi e di
subentrare in tutti | didt spettant al socio cedente che siano previsti dagli
eventuali accordi parasociali in essere in capo al socio cedente con riferimento
alla Societa;

() salvo il caso del trasferimento (a seconda dei casi) (i) ad un Sogpetto Conseatito
che sia un'entitd o fondo che sia esclusivamente gestito e/o controllat dalla
socictd F2i SOR S.p.A, o (i) ad un Soggetto Consentite che sia ua fonds o
altra entith esclusivamente gesnta efo controllata dalla societh APG Asset
Management N.V., o (i) ad un Soggette Consentito che sia un soggetio che
controlly, & controllato da, @ soltoposto a controllo della medesima entita che
controlla. AXA SA. efo in favore di un alto fondo o entitd che sia
esclusivamente gestita e/ o controllata da Ardian France S.A., il cedente rimarra
solidalmente e singolarmente responsabile eon il cesslonario per quante
previsto dal presente statuto; € infine

d) qualora il Sopgetto Consentito sia una Societd Qualificata, il wasferdmento di
azioni della Societi da parte del Socio di Magginranza sard qualificabile come
Trasferimento Consentito sole ove questo riguardi tutte (e non meno di e}
le azioni del socio eedente.

Le dispasizioni del presente Articolo 11 saranna applicabili, mutafs mutandis, a apml
trasferimento tra (i) due Sogpetd Consentiti di un socie o tra un Seggetto Consenrito di
un socio e il relative sacio, e (ii) il socio di minoranza del Socio di Minomnza e AfEliad
di tale socio di minoranza.

Qualora il Sogpetto Consentite sia una Societi Qualificata in cul il Socio di
Maggioranza detenga una parrecipazione diretta o indiretta inferiore al 5U% (cinquanta
per cento) del capitale sociale, le previsioni dell'Ardcolo 11.1(b) & 11.1(d) troveranno
applicazione, mentre le altre previsioni dell’Articole 11.1 non saranno applicabili.

Axticolo 12, Diritto di Prima Offerta

12.1

Fatto salve quanto previsto all'Asticolo 11 ¢ all’Asticolo 14:
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Y (a) nel caso () di tesferimento ditetto o indirctro di azioni della Societd di

propriets del Socio di Maggioranza per effetto del quale il Socio di
Maggioranza diventi titolare direttzmente o indirettamente di um
pattecipazione nella Sociedh inferiore al 50% (cinquanta per ceato), ovvero (i)
in cui i Socio di Maggioranza sia soggetto ad ua cambio di enntrollo (ciascuno
dei casi di cui al punto (i) e (i) che precede un “Trasterimento del Socio di
Maggioranza”); o

(b} nel caso (1) di trasferimento diretto o indiretto di azioni della Societd di
proprieti di un Socin di Minoranza per effetto del quale tale socio ceda
dicettamente o indirettamente una percentuale superiore al 16,67% (sedict
vitgola sessantasettc per cento) della propria pastecipazione mella Societh;
ovvere (i) in cul detio socio sia soggerto ad un cambio di controlle in
conseguenza di un trasferimento indiretto di azioni della Societh (ciascuno dei

casi di cul &l punto (f) = (i) cle precede un “Trasferimento del Socio di
Minotanza™);

ciascune dei suddetti trasferimenti, diretti o indiretti, delle azioni della Societa portra
essere effettuato esclusivamente previo tispetto della procedura di prima offerta
prevista s favore del Socio di Maggioranza e dei Soci di Migoranaa (“Dyiritta di Prima
Offerta”) descriita in scguito.

Prima che le azioni della Societd ("Azioni da Vendere”) sinno trasferite, direttaments
o indicettamente, il zocio (“Parte Cedente”) dovrd informare per iscritto, a seconda
del caso, il Socio di Maggioranza e/o i Soci di Minaranza (dspettivamente, la “Parte
Non Cedente”) dellintenzione di procedere = tale trasferimento e, nel caso in cui la
Pacte Cedente sia un Socio di Minoranza, se, una volta completato il trasferimento
prospetiao, si verifichi un Lvento di Opzione ai sensi del successivo Articolo 16.1
("Avviso di Trasferimento”). Nel caso di trasferiment indiretti, la Parce Cedente
dovri indicare il numero di azioni della Societd ndiretramente rasferite in trasparenza.

Entro 30 (tienta) giotni lavorativi, 2 pena di decadenza, dalla dat di ricezione
dell"Avviso di Trasferimento (“Periodo di Esercizio della Prima Offerta”), la Parte

Non Cedente avia la facolti, mediante una comunicazione seritt indirizzata alla Parte
Cedente, di:

{a) ssereitare il Diritto di Prima Offerta, inviandu wrcflferta (“Prima Offerta”)
pes Pacquisto di tite le Azioal da Venders; evvero

)] esercitate. POpzione di Acquisto ai sensi del successivo Articolo 16, nel cuso in
cui la Parte Cedente sia un Socio di Minomnza e, tattandesi di un
trasferimento indiretto, sia stato indicato nell'Avviso di Trasferimento che, una
volta completato il Trasferimento del Socio di Minoraaza, si verificherd un
Evento di Opziene.

10
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124  Rimane inteso che, nel caso di Trasferimento del Socio di Minosanza in cuisi
un Fvents di Opzione: (i) qualora la Parte Non Cedente esercia i Diﬁttﬁﬁ 5‘!1'
Offerta in conformiti all’Articolo 12.3(a) che precede, il diritto di esercitate 3@. GG
di Aequisto con rferiments allo specifico Evento di Opzione identificato nell X

medesima; (i) qualora la Parte Non Cedentz esercii 'Opzione di Aequisio
conformiti all’Articelo 12.3(b) che precede, il Diritto di I'rima Offerta con sifedment
allo specifico trasferimento identificaro nell'Avviso di Trasferimento si intenderd
irzevocabilmente e incondizionatamente cnunciato da patte della medesima; (i)
qualora la Parte Non Cedente nan esercin né il Dintto di Prima Offerra al sensi
dell' Articolo 12.3(n) che precede, né 'Opzione di Acquisto ai sensi dell'Articola 12.3(b)
che precede, sia il Diritto di Prima Offerra, sia il diritto di esercitare "Opzione di
Acquisto st intenderanno irevocabilmente e incondizionatamente rimunciati da parte

della Parte Mon Cedente con speeifico riferimento, rispettivamente, ol relativo
trasferimento e all'Evento di Opzione di cul al’Avviso di Trasferimento, (i'\?) qu:.loza la
Parte Cedente non comunichi alla Parte Non Cedente nell’Avviso di Teasferimento il y
possibile verificarsi di un Evento di Opzione @ scguito del trasferitnento contemplato

nell’Avviso di Trasferimento, Iz Parte Won Cedente manterrd il diritto di esercitare
I'Dpzione di Acquisto ai seasi del successivo paragrafo Articolo 16.

125  Qualora la Parte Non Cedeate esexciti il Diritto di Prima O fferta ai sensi dell’Articolo
12.3(1) che precede, la Prima Offerta gard considerata debitamente e validamente
inviata alla Parte Cedente qualota:

2

() si teatt di un'offerta irrevocabile, vincolante, non sottoposta a condizioni
{eccetto per l'orrenimento delle necessarie approvaziom regolamentari ¢
antitrasd), passibile di aceetrazione per un periodo di 45 (quarantacingue) giorni
lavorativi (“Periodo di Accettazione della Prima Offerta™);

(b) riguardi e le Azioni da Vendere;

() preveda che il trasferimento delle Azioni da Vendere sia efferuato entro 40 e
(quaranta) giorni lavorativi dal ricevimento dell’accettazione della Prima Offerta ‘%
da parte della Parte Cedente (previo ouenimento delle necessarie approvazioni
tegolamentasi e ant#taurt, in ogni caso non oltre 4 (quattrs) mesi dal ricevimento
delPaccettazivne della Prime O feria);

(d) indichi il prezzo, in denaro ed espresso in Euro, per Pacquisto delle Azioni dz
Vendere (“Prezzo della Prima Offerta™), da corrispondere integralmente,
mediante bonificn hancaro di fondl immediatamente cliapanibili. allatto delle
compravendita delle Azioni da Vendere.

12.6  Qualoia la Patte Cedente accett la Prima Offerta presentata, troveranne applieazione
le seguenti disposizioni:
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la compraveadita delle Azioni da Vendere indicate nella Pdma Qfferta sarh
effertuara medianre esccuzione ¢ stipula di tutd gli aet di wasferimento, le
nofifiche e gli adempimenti socictari necessari presso le autorita ¢ gli eatl
competent;

la Parte Cedente (i) fara si che si dimetta un numero di membri del consiglio di
amininistrazione della Sovieth e di eveutuali societd controllaic dalla stess,
designati o tratti da liste presentate dalla Parte Cedente, proporzionale rispetto
alle Azioni Da Vendere, renificato per eccesso, e (if) fard quaato in suo potere
affinché ¢i dimetta un numers di membsi del collegio sindacale della Societa ¢
di eventuali socict? controllate dalla stesse, designati o tratti da liste presentate
della Parte Cedente, proposzionale rispetto alle Azioni Da Vendere, rettificato
pet eecesso, restando inteso che le relative lettere di dimissioni dei membri di
cui al punto (i) ¢ (i) dovranno contenere la rinuncia a qualsiasi azione avverso
la societh di cui erano amministratori o sindaci, fatta eccezione per i compensi
maturati e non ancora cortispost

alla data di esecuzione della compravendita, Ia Parte Non Cedente pagherd alla
Parte Cedente l'intero Prezzo della Prima Offecta mediante trasferimento di
fondi immediatamente disponibill sul conto bencarlo indicato previamente
dalla Parte Cedente;

turti 1 cosd, i dirrt ¢ le imposte di asferimento (compresi 1 costi notarli)
relativi alla vendita samano divisi in parti uguali tea la Parte Cedente e la Pacte
Non Gedente, fatta eccezione per l'imposta di tegistro che sari corrisposta
interamente dalla Parte Non Cedente;

la Pacte Cedente rinuncerd, o fard si che la Societa rinunci, a qualsiasi azione
possa avere nei confront dei membr disnissionazi di cui alla precedente lettera
(b}, ad eccezione dei casi di dolo e colpa grave; €

la Parte Cedente concedera eselusivamente rappresentazioni ¢ garanzie c.d.
leguli (28, con tiferimento alla Gitolarita delle Azioni da Vendere, all’agsenza di
Gravami su queste ultme e all'autorizzazione al wusfetimento delle stesse,
all’assenza di stato di insolvenzz o conflitto in relazione al trasferimento).

Qualora (i) ento il Periodo di Eserdzio della Prima Offects, non venga presentata
nessuna Prima Offerta da una Parte Non Cedente o venga prescatata une Prima
Offerta che non tispett | termini ¢ le condizioni previste dal presente smtute, o (1)
almeno una Parte Non Cedente presenti nna Prima Cfterta, ma la Parte Cedente non la
accetti nel Periodo di Accettazione della Prima Offerta, le Azioni da Vendere potanne
essere liberamente trasferite, direttamente o indirettamente, a qualsiasl parte terza,
previo invie della Comunicazione di Trasferimento seconde quanto previsto
dallArticolo 13, a condizione che, nel caso di eul al puneo () che precede, il
trasferimento delle Azioni da Vendere avvenpga esclusivamente a un prezzo per Azione
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in denaro che sia superiore dspetto al Prezzo della Priva Offerta (i1
Minimo™), fermo restando che (x) evenruali ulteriori elemend a cui & attriburbildl
valore economico (c.d. prie #ems) eventualmente concordafl tra la Paste Cedente\gale
terza parte saranno tenutl in considerazione al fine di confronmare il prezzo concordig
con tale terza parte e il Prezzo Minimo di cul al presente Articolo 12.7, e (y) in caso
rrasferimento indiretto, tale confronto dovrl essere effettuato tra il Prezzo della Prima
Offerta ¢ la parte di prezzo che sia sttribuiblle alle azioni della Societh trasfiniis
indiretramente alla terza patte.

12.8  Qualerz il contratto di compravendita relativa al trasferimentn delle Azioni da Venders '\.

non sia sottoscritio entro 2 (due) mesi dalls ricezione dell’Avviso di Trasferimento e Ia
vendita a un terzo ai sensi dell’Articolo 12.7 non sia perfezionata entro 1 successivi &
(sei) mesi, qualunque reasferimento di Azioni della Societd potrd essere effertuato
esclusivamente dopo aver espetito avovamente la proeedura descritta nel presente
Articolo 12.

N

Articolo 13. Comunicazione di Trasferimento

131  Anteriorments al trasferimento, diretto o indiretto, delle Azioni da Vendere alla parte
terza ai sensi dell’Articolo 12,7 che precede, la Pacte Cedente dovrd inviare alla Parte
Non Cedente una comunicazione scritta (la “Comunicazione di Trasferimento”),
che dovri specifieare:

(a) Pidentith del rasferitario parte terza (g, qualora tale parte terza sia una persona
gluridica, identita del soggetto titolare effettivo ai sensi del D. Lgs 231/2007);

(b) la percentuale di azioai della Societ rappresentata dalle Azioni da Vendere e il
prezzo o cui tale trasferimento aved luoge, fermo restando che, in easo di
tasferimento indiretro, il prezzo dovrd essere mferito alla parte di prezzo
attribuibile alle azioni della Societd trasferire indiretramente;

terza parre pev le Aziomi da Vendere;

) tutti gli altsi termini e condizioni significativi di natura economica offerr dalla %

(d) se conosciuta, la data in cui il trasferimento verrd perfezionato; e

] la comunicazione alla Parte Noa Cedents, che previz sottoscrizione di un
accordo contenente usuali obblighi di ciscrvatezza, essa potra ricevere copia di
qualsiasi offerta, contratte o altro accordo git sottoscritto con la terza parte,
che potri essere parzialmente reso riservato con riferimento a clausole che non
sono levand ai find della lerrera (b) che precede, nonché la confesma che tali
emisris non sono rilevant ai fini della lectera (b) che precede;

(3] nel caso in cul la Parte Cedente sia il Socio di Maggioranza e ricorrano i
presupposti pet Pesercizio del Diritto di Trascinamento, se il Socio di
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Maggioranza intende o meno esercitare tale diritto, nonché il Prezzo di
Trascinamento.

Qualota (i) la Parte Cedente tia il Socio di Mincranza e le azioni della Socicta detenute
dal medesimo siano oggetto di un trasferimento indiretto, e (i) 2 seguito dellinvio della
Comunicazione di Trasferimento, la Parte Non Cedente contesti per isctitto eatco il
termine di 15 (quindici) giomi lavorativi dalla teezioae delln Comuniewzione di
Trasferimento che il prezzo atribuite alle azioni dells Societi da trasfertsi
indirettamente non eccede il Prezzo Minimao (anche in ragione del fatto che tale prezzo
non & corrcttamente allocato alla pereentuale di azioni della Societa opgerto di
uzsferimento inditetto), la Paite Cedente ¢ la Pacte Non Cedente devranno incontrarsi
e discutere in busna fede la contestazione sollevara (la “Controversia”). Qualora la
Controversia nan sia risolta amichevolmente tra la Parre Cedente ¢ la Parte Non
Cedente nei 30 (trenta) giotai lavarativi successivi all'invio della contestazione scritea di
cui al precedente punto (i), la Controvessia potsh essere devoluta, dalla parte pid
diligente, all’Esperto il quale dovrd, entro il pit breve termine raglonevolmente
possibile ¢ secondo la procedura di eui all'Articolo 33.3(L) (a) indicare se il prezzo
attribuito alle azioni della Societa trasferite indirettamente eccede Prezzo Minimo e (b)
qualora il prezzo atwibuito alle azioni dells Socicta trasferite indiretramente non ecceda
il Prezzo Minimo oppure IEsperto dichiari di non peter tisolvere 1z Controversia pes
mancanza di informazioni o per altra ragione, la Parte Non Cedente o la societd
avranno il ditito di esercitare il Diritto di Riscatto ai sensi del successive Articolo 33
che teoverh applicazione mraifs pmiandis.

Articolo 14. Diritto di co-vendita

14.1

Fatti salvi 1 Trasferiment Consentiti nonché le previsioni di eni al precedente Articolo
12, qualora le Azioni da Vendere rappresentino almene U 5% (cinque per cento)
dellintera partecipazione detenuma nella Societd dalla Parte Cedente, il Socio di
Maggioranza ¢/o 1 Soei di Minoranza, & seconda del case, avianao ciascuno il dirito di
tasferire 4l cessionatio delle Azioni in Vendita (“Potenziale Cessionario™) (a) qualora
il sogpetta legittimaro ad esercitate il diritto di co-vendita sia un Socio di Minoranza,
ucz peércentuale delle propic azioni della bocletd pan alia percentuale tappresentata
dalle azioni delle Societi della Parte Cedente oggetto di trasferimento rispetto alla
complessiva partecipazione detenuta dal Spcio Cedente (e gquindi, a mefo titclo
eseuplificativo, se il Svcio Cedente trasferdsce (| 10% della propria partecipazione nella
Societh, i Soel di Minoranza avranno il diritto di tasferire il 10% della propia dspettiva
pattecipazione nella Societd) o (b) qualota il sogzetto legittimato ad esercimre i diritto
di co-vendita sia il Socin di Maggioranza, una percentuale delle Azionl da Vendere
ptopatzionale alla petcentuale delle proprie azioni nel capitale della Societi c tale che,
dope aver proporzionalmente nidotto la percentuale delle Azionl da Vendere da parte
della Parte Cedente, mantenga fermo il numero complessivo di azioni oggetto di
trasferimento al Potenziale Cessionatio (¢ quindi, 2 mern diolo esemplificativo, se lo
Azioni da Vendere rappresentano il 10% del capitale della Societa e assumendo, sempre
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in via esemplificativa, che a rale momenio il Socio di Maggiaranza detenga il\o00:
capitale socizle, il Seclo di Maggioranza avri dideto di eedere al Porenziale Cesiipr
azioni della Socierd per il 6% del capirale della stessa ed il Socio di Minoranza pl: !

lettere (a) o (b) che precedono, le “Azioni in Co-vendita”); Il trasferimento 2
Potenziale Cessionatio delle Azioni in Co-vendita dovrd avvenire agli stessi termini e
condizioni applicabili alla Parte Cedente e, in particolate, ad un prezzo pari pro rafa al
prezzo per le Azioni da Vendere indicato nelln Comunicazione di ‘T'rasfermento d
("Diritto di Co-vendita™). o

14.2  In parzinle deropn & quanto previsto al precedente 14.1, qualora le azioni del Socio di
Maggiotanza, pet cffette del trasferimento, vengano a costinire una partecipazione pas
o inferiore al 50% delle azioni della Societd e, per Peffetto del tasferimento, il Socio di
Maggioranza, cessi di controllace la Societd, i Soel di Minotraza avranno il diritro di
trasferire al Potenziale Cessionario a propria discrezione (i) tutta kb propria
pattecipazione nella Socicta, o (i) une patte della propsa partecipazione aella Socierh
pro grola 2 sensi del precedente Articolo 14.1, agli stessi termini ¢ condizioni indicati
nella Comunicazione di Trasferimento.

14.3 Tl Diritto di Co-vendita dovra essere esercitato, 7 pena di decadenza, entto 20 (vent)
giomi lavoratvi dal tcevimento dells Comunicazione di “Urasfenmento, mediante
comunicazione scritta alla Parte Cedente (il “Petlodo di Esetcizio del Diritto di Co-
vendita”).

144 A sepuito dell'esercizio del Diritte di Co-vendira, la Parte Cedente fara si che il
Potenziale Cessionacio acquisti le Azioni in Co-vendita contestualmente alla, & nello :
stesso luopo della, esecuzione del trasferimento da parte del medesimo al Potenziale
Cessinnario, allo stesso prezzo per azione pagato dal Patenziale Cessionario alla Parte
Cedente e agli stessi termini ¢ condizioni del trasferimento dalla Parte Cedente al
Potenziale Cessionario (comprese cventuall dichiarazioni e garanzie e obblighi
dindennizza), applicati mutatis mutandis e pro guota e come indicate nella Comunicazione
di Trasferimento. Qualora il Potenziale Cessionaro nen ecquist le Azioni in Co-
vendita, la Parte Cedente non aved dirites a trasferire a quest'ultime aleuna Azione da §

Vendere. Allo stesso modo, qualora il Potenziole Cessionazio non acquisti le azioni del
Socio Cedente, il Diritto di Co-vendita non potra cssere esercitato.

AT

Articolo 15, Diritto di Tragcinamento

15.1  Fatte salve quanto previsto ell'Articolo 12 e all’Articolo 14 che precede, a partive dal 31
marzo 2026, qualora il Socio di Magpioranza rceva da un Potenziale Cessionario
un’offerta scritta per lacquisto di tutte (e non meno di tutte) le azioni della Societh
derenute dal Socio di Mappioranss, il Socio di Maggioranza avri il diritto di richiedere
che i Soci di Minoranza veudano tutte (e non meno di tutre) le azioni della Societd da
questi detenute al medesimo Potenzisle Cessionatie (il “Diritto di Trascinamenta™)
alle stesso prezzo per azionl concordato per le azioni del Socio di Maggioranza
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(“Prezzo di Trascinamento”), a condizione che I Prezza di Trascinamento st
almeno uguale al pin alto tra i seguend valori:

(% il Valore di Liquidazione delle azioni della Societs; e
(b) il Prezzo Minimo del Diritto di Trascinamento.

Nel caso in cul uno o pid dei Soci di Minoranza non esercitino il Diritto di Co-vendita
entro il Petiods di Hsercizio del Diritto di Co-vendita, il Socio di Magpiotanza av il
diritto di esercirare il Dirtte di Trascinamento, 2 pena di decadenza, entro 20 {veni)
giomi lavorativi dal termine del Periodo di Esercizio del Diritto di Co-vendita,
mediante una comunicaziene scritta che doved confermare il Prezzo di Trascinamento
indicatn nella Comunicazione di Trasferimento (a  “Comunicazione di
Trascinamento”),

Qualora il Socio di Minoranza a cui sia stata inviata la Comunicazione di Tras fecumento
ritenga che il Prezzo di Trascinamento sia inferiose al prezzo caleolato secondo
UArticolo 15.1 che precede, lo stesso aveh il diritto di richiedere, mediante consegna al
Socio di Mapgioranza di una comunicazione scritta a tal rguardo ento 15 (quindici)
gjo:[ﬁ lavorativi dalla micevione della Comunicazione di Traseinamento, che I’ESPC—HO
determini s tale Prezzo di Trascinamento sia inferore dspetto al prezzo calcolate
secondo "Articolo 15.1 che precede.

La procedura di cui all’Acticolo 33.3(b) si applicher mulatis mudandis. Qualora UEsperto
confermi che il Prezzo di Trascinamento ¢ inferiore al prezzo caleolato secondo
FArticolo 151 ¢he precede, il Socio di Mapgioranza decadri dal Didrro i
“Trascinamente, salvo che eatro 10 (dieci) giomi lavorativi dalla conferma dell'Esperto,
il Socio di Maggioranza non comunichi per iscritto ai Seci di Minoranza di voler
esercitare il Diritto di Trascinamento al maggior prezzo ealcolato dall’Esperto.

A seguito dellesercizio del Diritto di Trascinamento, il Socio di Maggioranza fard si che
il Potenziale Cessiopario scquisd le azioni opgetio del Diritto di Trascinamento
contestualmente alla, ¢ nello stesso luogo della, esecuzione del tasferimento dal Socio
di Maggioranza sl Potenziale Cessionario e allo stesso prezzo per azione corrisposto dal
Potenziale Cessionario 4l Socio di Magpioranza, fermo restando che il Socio di
Minoranza rilasceri esclusivamente dichiarazioni ¢ gamnzie cd legali (s, con
riferimento alla titolaciti delle azioni oggerro del Dirito i Trascinamento, all’asscaza di
Gravami su queste ultime e all’autorizzazione al trasferimente delle stesse, all'assenza di
stato di insolvenza ¢ di conflitto con riferimento all'operazione). Qualora il Potenziale
Cessionario non acquist le azioni oggetto del Diritto di Trascinamente ai sensi del
presente Articolo, il Socio di Mapgioranza non avea distte a trasferire aleuna azione
detenuta dalla Societa.
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Qualota un Seeio di Minoranza, che detenga almeno il 5% (cioque per cen
capitale sociale della Socicta (il “Socio Obbligato™) sia sopgetto ad un camb
eontrollo (“Evento di Opzione”), tale Socio Obbligato dovia dame comunicaziogs
scritta al Socio di Maggioranza ¢ agli altei Soci di Minoranzz, restando inteso che tale
comnicuaione, uel waso di Trasfenmento del Socio di Minotanza, doved essere
contenuta nell’Avvise di Trasferimento ai sensi dell’Arficolo 12.2 del presente statuto.

Il Socio di Maggioranza ¢ 1 suol Affiliadl avanno il dirito, ma non l'obbligo, d:
acquistate titta (e non parte della) partecipasione detenuta dal Secie Obbligato, il
quale, ave fale dititto veaga esercitato, avii Pobbligo di vendere tutta (e non parte della)
propria partecipazione nella Soctetd, al termini e alle condizieni di seguito indicari
(I“Opzione di Acquisto™).

1. Opzione di Acquisto dovea eesere esercitata ad un prezzo pari al maggiore tra: (i) il
Valore di Liquidazione delle azioni detenute dal Socio Obbligate, ¢ (1) il Falr Matlker
Value delle azioni detenute del Socie Obbligato, come determinati dalPEsperto ai sensL
della procedura di eni all’Articolo 33.3(b), che si applichera mmatic mutandis.

L’Oprione di Acquisto dovrd essere esercitata, nel caso di Tiasferimento del Sgcio di
Minoranza, ai sensi dell’Articole 12.3 del presente statuto, ¢ negli aleri casi entro il 30°
(trentesime) giorao lavorativo (i) dalla ricezione della comunicazione di cui all’Artealn
16.1 mediante comunicazione scritta indirizzata al Socio Obbligato ovvero, al di fuod
dei casi di cui alPArticalo 12.3 e 16.1, (1) dalla data in cut il Socio di Maggioranza venga
a conoscenza di un Events di Opzione. I/11 soci/o che non eserciti/no 'Opzione di
Acquisto entro tale scadenza si inrenderd/anno aver fnunciato ad eseicitare 'Opzione
di Aequisto con rfetimento allo specifico Evento di Opzione, restando inteso che
vimand/anno titolad dellOpzions di Acquisto con riferimento ad ulreriori Evend di
Opzione che abbiane luogo suceessivamente.

Qualoea POpzione di Acquisto venga esercitata in conformitd al presence Articolo 16,
I'Articolo 12.6 roverd applicazione, mutatis mutandis, restando altees] inteso che (i) i
teasferitnento delle azioni oggetto di Opzione di Acquisto ed il pagamento del rclative
prezze dovranno avvenire alla data concordata tea il Socio Obbligaro ed il/i socio /i
che abbia/no esercitatn Opzione di Acquisto, ¢ (i) tle data non dovra essers
successiva al 20° (ventesimo) giomno dalla data di determinazione dell'Esperto di cul al
precedente Ardicolo 16.3 o dalla data concordata dalle parti, Qualora alla suddetta dars,
2 fronte del pagamento del prezzo, il Sacio Obbligato non adempia agli obblight di
teas ferimento delle azioni oppetto di Opzione di Acquiste previst nel presente Artcaln
16.5, | diritd di voto del socio satanno sospesi.

Tl Socio di Maggiomnza avei facoltd, una volta validamente esercitata 'Opzione di

Acquisto tramite linvio della comunicazione di cul all'Artieolo 12.3(b) o all'Articolo
16.4, di indicate, ai senst dellart. 1401 del Cedice Civile, un terzo che si rendera
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acquirente delle azioni oggetio di Opzlone di Acquisto gl termini & condizinni di cul al
presente Articolo 16 (restando inteso che, qualora mle terzo sia la Societd, il Socio di
Maggioranza sac solidalmente responsabile con la Societd pet 'adempimento da parte
di quest'ultima dei susi obblighi ai sensi del’Opzione di Acquisto fino al
completamento della stessa, ivi incluso il caso in cui la Societh non possa acquistare le
azioni oggerto dell'Opzione di Aequisto, in tutto o in parte, in forza di applicabil
disposizioni di legge).

Al fini di consentire alla Societi e al Socio di Mapgioranza di verificare I'occorrete di un
Evento di Opzione, i Soci di Minoranza dovranno comunicare per iscritto entro il 30
giuguo di dascuno auo solaie al Piesidente del Consiglio di Amministmaione della
Societd e al Soeio di Maggioranza denominazione ¢ dati identificativi del proprio
soggetto controllante.

Articolo 17. Trasferimento del Diritto di Opzione

17.1

Qualora la Socicts deliberi un auments di eepitale senza esclusione e/o limitazione del
diritto di opzione € un Socio di Minoranza dichiad espressamente agli altri socl della
Societa di non esercitare il proprio diritto di opzione sulle azioni di nuova ermissione {11
“Diritto di Opzione”) ¢ tali altd soci non abbiamo esercitato in parre o in toto il
diritto di prelazione previsto all'arc 2441, comma 3, del Codice Civile, il sudderto socio
aved il digitte di teasferire a terzi il Didtto di Opzione e 2 tale tasferimento non si
applicheri PArticolo 12 del presente statuto.

Titolo V
OBBLIGAZIONI -VERSAMENTI

Articolo 18. Obbligazioni

181

Con deliberazione dell’organo amministrative potranne essere emesse obbligazioni non
convertibili alle condizioni di legge, anche in deroga ai limiti di cui all’art. 2412 del
Codice Civile, ove ne snssisrano 1 presuppost di legge, ferme restando quanto previsto
dall’Articolo 29.3(f) del presente statuto,

Asticolo 19. Versamenri

151

La Societs, nel dspetto delle norme vigeni in materia di raccolta del tsparmio presso i
soci, pud acquisite dai soci versamenti in conto capitale o a fondo perduw senza
obhlign di imborso ovvero pud stipulate con i socl finanziament con obbligo di
rimborso, anche senza corresponsione di interessi, ovvero pud acquisice fondi dal socl
anche ad altro titolo, sempre con obbligo di timborso. Tn tutti i casi sopra indicad i sod
possono tifiutare il versamento.
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Tiwalo VI
ASSEMBLEA

trammite delega ad vno o pin dei relativi membri, mediaate avviso conte
lindicazione del giormno, dell'ora e del luogo tanto della prima, quanto della seconda &
ogni successiva adunanza e lelenco delle materie da tattare,

L'avvise deve essere spedito ai soei, mediante Jettera raccomandata con ficevuta di
titorno o posta elettronica certificats dspettivamente al domicilio dsultaate dal libro
soci o all'indirizzo di posta elettronica notficato alla socierd ed annotato nel libro sod,
almeno 8 {otto) glomi prima di quello fissato pec Fassemblea,

B’ valida Passemblea anche non convocata, qualora vi sia rappresentato Tintere capitale
sociale & partecipino allassemblea la magpioranza dei componenti del consiplio di
amministrazione ¢ dei sindaci effetdv,

L'assembleas ordinada deve essere convocata dlmeno una volta l'anne, per
Iapprovazions del bilancio, entro centovent giorni dalla chivsura dell'esercizio sociale
ovvero entro centoottanta gioral da detta chiusura, nel caso in cul sia tenuta alla
redazione del bilancio consolidatn o quando lo richiedano particolari esigenze relative
alla struttura ed all'oggetto della Societs in conformitd a, ¢ nel rispeto di, quanto
previsto allart. 2364, secondo comma, del Cedice Civile.

E' ammessa la possibilitd ehe le ciunioni assembleari si engano mediante mezzi di
telecomunicazione, 2 condizione che: (1) sia consentito al prcsidf:nte dell’assemblea di
accerrare: lidentich e lo legittimazione degli intervenuti; regolate lo svolgimento
dell'adunanza; constatare e proclamare i risulrati della vorzzione; (i) sia consentito al
verbalizzante di percepite adeguatamente gli eventi assembleari opggetto di
verbalizzazions; (iii) sia consentito agli intervenuti di pastecipare alla discussione e alla
votazione simultanca supli argoment all'ordine del piorno, scambiando se del easu
documentazione; (iv) vengano indicati nell’avviso di convecazione i luoghi collegad
mediante mezzi di telecomunicazione a cuta della Societd, nei quali gli avend diritto
possona affluite, dovendost ritenere svolta la runione nel luoge ove sula presente il
presidente dell’assemblea.

Artieolo 21. Intervento

214

21.2

Llintervento in assemblea & regolato dalla vigente normativa.

Ogni socio che zbbia diftte 2d intervenire all'nssemblea pud farsi rappresentare,
mediante delepa sciitta, da altza persona, anche non socio, con le modalitd e limiti di cui
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all’'art, 2372 del Codice Civile.

Articolo 22. Presidenza dell’assemblea

225

L'assembles ¢ presieduta dal presidente del consiglio di amministrazione; in caso di sua
assenza o impedimento, Fassemblea elegge il proprio presidente.

1l presidente dell'assemblea & assistito da un segretario, anche non sociv, designato
dagli intervenuti.

11 presidente dell'assennblea ba picnl poteri per aceertate la regolarita della costinuzione,
I'identith e la legiimazione del present, per dirigere e regolace la discussione ¢ per
stabilire le modalitd delle volaziont

Articolo 23. Verbalizzazione

Le deliberazioni dell’assemblea devono constare di verbale sottoscritto dal presidente e
dal segrefaria.

Nei casi previsti dalla leppe, ovvera quando il presidente lo ritenga opportuno, I
verbale dell'assembles & redatts da ua Notaws. Ln tali ipotesi il ruolo di segretario &
ricoperto dal Nomio verbalizzante,

Articolo 24, Deliberazioni

241

24.2

24.3

244

L'assemblea delibera su tutt gli oggenti di sua competenza per legge.

Fermo restando quanto previsto al suecessive Articolo 24.4, le deliberazioni, tanto pet
le assemblee ordinatie che per quelle straordinarie, sia in prima che in seconda
convocazione, vengono prese con le maggioranze richieste dalla legge.

Le deliberaziont dell'assemblen; prase in conformith della legge e del presente statuto,
vincolano turd i socl, ancorché nen intervenud o dissenzientl

Le delibersizioni di cui al presente Articolo 24.4 safanno validamente adottate con le
maggloranze di legpe, sempreché const zltrest il voro favorevole depli eventuali Socl di
Minoranza che deengane una partecipazione nel capitale sociale della Sociedd pari o
supetiore al 3% (cinque per centa):

(x) qualsiasi modifica ai seguenti Articoli: Articolo 4, Articolo 5 nella misugs in cul
le definizioni ivi contenute stano utilizzate negli altri Articoli citat nel presente
paragrafo (a), Articolo 10, Articolo 11, Acticelo 12, Articolo 13, Atticolo 14,
Articolo 15, Articolo 16, Atticolo 24.4, Articolo 26, Articolo 27.1, Articolo 29.3
¢ Articolo 33 del presente statuto:
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(b) le fusioni, ad esclusiva eccezione delle fusioni pet cui le condizioni
allActicolo 29.3, paragafi da 29.3(h)(i) 29.3(h)(iii) del presente statu
tutte integralmente soddisfatte;

(€ gli aumenti di eapitale da sottoscriversi mediante conferdment] in matuea\ad
esclusiva eccezione di quelli per eui le condizioni di cui allArdcolo 29.
prrageall du 29.3(1)(0) 29.5(h)(iii), del presente statuto siano tutte integralmente
soddisfatte;

() gli aument di capitale da liberarsi in denato con esclusione o limitazione del
dirirto di apzione, ad eccezione di aumenti di capitale della Socizta a servizio
della quotazione di un mercato regolamentate di azioni della Societh medesima,

”

{e) la liquidazione della Societa;

(B il fallimento della Societd, la richiesta di ammissione della Societd a qualsivoglia
procedura di insolvenza, concorsuale o pre-concorsuale, inclusi a dtolo
esemplificativo ma non esaustivo | concordati preventivi ¢ pli zccordi di
ristrutturazione relativi alla Socierd.

Tiwlo VIT

=
CONSIGLIO DI AMMINISTRAZIONE QD

Atticolo 25. Oigano amumiinisteativo

—

25.1  Fermo restando quanto previsto al successive Arteolo 38, Ia Socierd & amministrata da
un consiplio di amministrazione composto da 8 (otto) membri, secondo quants
previsto dal suceessive Articolo 26.

252 1l consiglio di amministrazione & nominato per un periodo non superiote a 3 (tre)
esercizi, scade alla dara dell'assemblea convocata per Fapprovazione del bilancio
relativo all'ultimo esercizio della eariea ed é rieleggibile.

253 Al membid del consiglio di amministrazione spetta un compenso annuo che deve essere
determinato dall'assemblea, nonché il rimborso delle spese sostenute In ragione del loro
ufficio. Tale deliberazione, una volta presa, sark valida anche per gli esercizi successivi
finu a diversa determinazione dell’asseinblea.

Al

254  L'assemblea pud determinare un importo complessivo per la temunetazione di ot pli
amrinistratod, inclusl quelll investiti di particolar cariche.

Articolo 26. Nomina e cessazione degli amministratori

26.1  La nomina dei consiglieri di amministrazione avverta sulla base di liste presentate dai
soci, con le modalita di seguito indicare.
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Le liste dovranno essere deposirare presso la sede sociale almeno 5 (cinque) glornd
prima delladunanza assemblearc. Clascuna lista potrh contencre Pindicazione di un
numero massimo di 8 (otto) candidati, elencat mediante un numeto progressivo. Ogal
candidato potrd essere presentito in una sola lista a pena di ineleggibiliti e agil 30cio
potri presentare una sola lista. A fini di chiarezza, ciascun fondo di investimenta che
detenga partecipazioni nella Socierd, anche se costituito o gestito dalla medesima
sociotd di gestionc, avea dititro a presentare una lista. Unitamente a cizscuna lisin, eutio
il termine soprz indicato, dovianno depositarsi le dichiarazioni con le quali | singoli
candidati accettano irrevoeabilmence la propria candidatura e attestano, sotto la propria
rcsponsabilith, Pincsistenza di eanse di incleggibilith e di incompatibilith, nonché
Pesistenza dei requisiti che fossero prescritd per le rspettive cariche. Le liste presentate
da Soci di Minoraaze dovianno altresi indicare i soggerd ai quali & dferibile la
designazione dei candidati indicati in tali liste, restando inteso che, salvo ricorrano le
condizioni di cul all'Articolo 26.5, la mancanza di rale indicazione non sard causa di
inammissibilita della lista ovvern, di decadenza dal dideto di nomina degli
amministratod dei Socl di Minoranza in conformita alle previsioni del presente Statuto.

Le liste satanno messe al voti e elascun socio porrd votare esclusivamente una lista,
Qualora vengano presentate pit liste, risulteranno eletd (i) i primi 5 (cinque) candidati
dalla lista che otdene pit vot, & (if) i primi 3 (ie) candidati dalla Lista seconda
classiticata,

Salva diversa deliberazions dellassemblea, (i) in caso di pteseatazione di una sola lista
di candidati, il consiglio di amministrazione rsulterd composto da tutti i candidat della
lista unica, sempre che abbia ottenuto la maggioninza dei votl in assembles, (if) nel caso
in cui non venga presentats sleuna lista, il consiglio di amministrazione viene nominato
dallassemblen con le maggioranze di legge.

Qualora ol momento della presentazione della lista (2} un Socin di Minoranza detenga
una partecipazione diretta o indirerta supetiore in aggregato al 2% (due per cento) del
capitale sociale di una society che svolga la propria ativia ncl settore della
distribuzione del gas in Iralia (la “Partecipazione Rilevante”), la lista presentata da
tale Sacie di Minamaaza dovea eontenere esclusivamente candidati in possesso del
requisiti di indipendenza applicabili ai sensi della normativa Traliana relativa alle socicta
le cui azioni sono quotate presse un mereato regolamento (i “Requisit™) o (b) uno o
pitt dei soci diretti o indiretii del Soce di Minoranza detenginc una Partecipazione
Rilevante ¢ tale sacio o un suo Affiliato designino candidati allinterno della lista
presentata dal Socio di Minoranza secondo quanto previsto al precedente Articolo 26.2,
rali candidad dovranno essere in possesso dei Requisit, femo restando che, qualora
non sia compiuta Vindicazione di cui all!Articols 26.2 e consti che uno dei soci diretti o
indiretti del Socin di Minoranzz detenga una Partecipazione Rilevante, wutt | candidat
contenuti nella lista presentata dal Socio di Minoranza dovianng essere in possesso dei
Bequisit,

In esecuzione di quanio previsto al precedente Articolo 26.5, qualora ua Socio di
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gk
Minoranza o un suo socio diretto o inditetto venga a detencre una Py
= L
Rilevante: \Q‘\
(a) qualora Ia Partecipazionc Rilevante sia detenuta dal Soclo di Minotag
li amministratori non in possesso dei Requisiti tratd dalla lista present?
tale Socio di Minoranza, o

[bj qu:a.lur:; la Pﬂ.ttccipazionc Rilevante sia detenuta da un soclo dirctto o
indiretto del Socio di Minoranza e tale socio ditetto o indiverto o un suo
Affiliato abbia designato amministrator tratti dalla lista presentata dal Socio di
Minoranza, gli amministeatori non in possesso dei Requisit desigoati dal
suddetto socio o dal suo Affiliate, ofe) qualora la Partecipazione Rilevante sia
detenuta da un socio diretto o indiretto del Socio di Minoranza ¢ non sia stata
compiuta Pindicasione della designazione di cui all’Articolo 26.2 al momento
della presentazione della relaova lista e U Presidente del Consiglio di
Amministrazione abhia richiesto per iscritto al Sacio di Minoranza di compiece
la cuddetta desipnazione senza che sia ricevuta risposta entre (diec) giomi
lavorativi dallinvio di tale richiesta scritta, mtti gli amministratori tratt dalla
lista presentata da tale Socio di Minoranza non in possesso dei Requisiti;

cesseranno automaticarnente dalla eariea ¢ saranno sosuruid da candidat tratti dalla
medesima lista che dspettino i Requisiti ¢ che siano disposti ad accettare la carica. Ove
nessuno dei candidat indicati in tale lista sia in possesso dei Requisiti, la sostituzione
avrd luogo mediante cooptazione da patte del Consiglio di Amministrazione ai sensi
dell'art. 238G del Codice Civile (i) del candidati in possesso dei Requisid che sizno
indicati dagli amministratari in carica trarf dalla medesima lista del candidan da
sostituite ovvere (i) qualosa cié non sia possibile, mediante cooptazione da paste del
Consiglio di Amministrazione ai sensi dellart. 2386 del Codice Civile di soggett in
possesso dei Requisit, restando inteso che in ogni caso, nel procedere alla cooprazione,
il consiglio di amministrazione dovra fare 1n modo che ai Socit di Minoranza sia
garanta la rappresenranza di un numero di amministratori in consiglio che essi hanno
ottenuto al momento dell'elezione del consighio di amminisuazione.

L'assemblea dei soci pud, con il voio favoievole del 95% (novanmcingue pee seata) del
capirale soclale, stabilire che si proceda alla nomina del consiglio di amministazione
senza la presentazione di alcuna lista.

1l consiglio di amministrazione clegge il proprio presidente tra gl amministraton tracd
dalla lista che ha ottenuto il maggior numero di votl, ovvers qualera tale lista non sia
stata presentata ovvero non sia sfato tratto alcun ammunistratore dalla stessa, con le
maggioranze di legge

Fatto salve quanto previsto al precedente Artcole 26.6, se nel corso dell’esercizia

TEnpOND 3 Mancare uno o pill amministraton, si provvede ai sensi dell'art, 2386 del
Codice Civile Qualora unoe o pit degli amministratori cessad siano stati tratd da una
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lisea contenente anche nominativi di candidad non eleta e il numero di wziond dei soct
che hanno votato pet tale lista non si & nel frattempo tidotto al di sotto del 5% (cinque
per cento), la sostituzione viene effettuata nominando, sccondo l'ordine progressivo,
persone tratte dalla lista cul appatteneva I'amministratore cessato e che siano tattora
eleggibili e disposte ad accettare Ia catica ¢, se del caso, siane in possesso dei requisid
soggettvi previst dal presente statuto. In ogni caso, nel procedere alla cooptazions, i
consiglio di amministrazione dovra fare in modo che ai Socl di Minoranza sia garantita
Ia rappresentanza in consiglio che essi hanno ottenuto al momento dellclezione del
consiglio di amministrazione.

Tl procedimento del voto di lista si applica solo in caso di rinnovo dellintero consiglio
di amiministrazione,

Articolo 27. Convocazione

27.1

272

273

281,

1l consiglio si raduna nel luogo indicato nell’avviso di convocazione tutte le volte che il
presidente o almeno 2 (due) membri del consiglio di amministrazione lo giudichino
necessaria almeno 4 (quattra) velte Panno. [n occasione delle durniont del consiglic di
amministrazione, il consiglio, su proposta del presidente, nomina un segretario, anche
estranco alla Societa.

Le riunioni del eonsiglio possono tenersi anche mediante mezzi di telecomunicazione, 2
condizione che tutd i partecipanti possano essere idenrificari e di tale identificazione si
dia atto nel relativo verbale e siz loro consentito di seguire la discussione e di
intervenire in tempo reale alls uzrtazione degli argomend affrontati, in tal caso, il
consiglio di amministazione si considera tenuto nel luogo in cui si trova chi presiede la
tiunione,

Di regola, la convocazione & Fatta almeno 5 (cinque) giorni prima di quello fissato per la
dunione. Nei casi di urpeaza o necessith, il consiglio deve essere convocato almeno 1
(unj giorno prima della dunione. Le tiunioni del consiglio di amministrazione sono
convocate presso la sede sociale o altrove nel reerirorio italiane o dell’Unione Europea
o negli Stati Uniti L’avviss di convocazione deve contenere Iordine del giorna, il
luogo, il giorno ¢ Pora della dunione ¢, ai fini dell’Articolo 2/.2 che precede, le modalit
pet collegarsi. Il sopsadetto avviso dovri essece inviato agli amministratori e ai sindacia
-mezzo e-mall, o 2 mezzo taccomandata con ricevuta di ritorne, telegramma o telefax.

Articolo 28. Presidenza del consiglio di amministrazione

Lo tiunioni del consiglioc seno presiedute dal presideate del consiglio di
amministrazione, in caso di sua assenza od impedimento, il consiglio elegge il proprio

= p.i:esideme.
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Articolo 29, Deliberazioni

29.1  Fermo restando quanto previsto al successive Articolo 20.3, per la validich delle
riunioni del consiglio € necessaria la presenza della maggioranza degli amministrator in
eariea.

202 Salvo quanto previsto al successive Articolo 293, le deliberazioni del consiglio di
amministrazione sono prese a maggiotanza assoluta del votl dei present,

293  Le matere di cui al presente Articolo 29.3 sono nservate alla competenza esclusiva c =
inderogabile del consiglio di amministtazione ¢ sono approvate con il voro favorevola
di almeno 7 (serte) amministratort;
(a) le propeste da sottoporre all'zssemblea della Societh che riguarding e/fo

comporttine modifiche significative all’Articolo 4 del presente statuto;
(b) le proposte da sottoporre all'assemblea della Societ che riguarding c/o
eomportino modifiche alle previsioni del presente statuto avend ad oggetto i

grora telativi alle materie di cui alle lettere da (<) a (i) del presente Atticolo
293;

(e} gli aumenti di capitale della Societd con esclusione o limitazione del dirtto di
opzione del soci, ad esclusiva eccezione di aumena di capitale della Socicta 2

servizio della quotazione su un merearo regolamentaro delle azioni dellx
medesima;
o
@

{=)] il fallimento della Societd, richiesta di ammissione della Societa a qualsivoglia
procedura di insolvenza, concorsuzle o pre-concorsuale, inclusi a rtolo
::st:ml;ii.ﬁcai:ivo ma non esaustivo | concordat pl:evenﬁvi e g}i accordl di
rstrutturazione relavi alla Socieca;

(O] la lignidazione della Societh;

3] lIn costimuzione, il ritascio, ln modifien &/o la cancellazione di garanzie (i
qualsiasi tipo) () i el valote suped Euro 25.000,000,00 (venticinque milioni)
per garanzia o, (i) indipendentemente dal valore della relativa garanzia, qualora
il consiplio di amministrazione abbla approvato, nellarco dello $E6559:ﬁ-ﬁﬁ§1_'
solare, la costituzione, il rilascio, la modifica &/0 la cancellazione di /_ KD i
garanzie i cul valore, cumulativamente, superd Buro 200-000-0@‘, dtedsar
milioni); R

(g) Papprovazione del /o modifiche al fusness plan della Socier, g : a?'fﬂ.\
della Societa sia, al momento della deliberazione del corisg
amuministrazione, infenore alla Soglia di Rating;

(h) le fusioni della Societd efo gli aumenti di capitale della Sodeti da soligscilwers
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mediante conferimenti in natura, ad esclusiva eccezione del easo in cui mtte le
seguenti condizioni siano integralmente soddisfatte:

Y

(iii)

che, al momento di approvazione della delibera, siz consegnata al
consiglio di amministrezione della Societa la  documeamnzione
necessaria a confermare che 'IRR Prospettico sia parl o superiore
all’'1IUL di Esecuzione;

che, al momento di approvazione della delibera, sia consegnata al
consiglio di amministrazione della Sncietd nna fadrness opimon di un
Esperto che esnfetmi che (4) con riferimento alla fusione della Socied,
il relativo cappotto di cambio rifletta il Fair Market Value, o (B) con
piferiments all'aumento di capitale da sottoscriversi mediante
conferimenti In natura, il valose delle azioni di nuova emissione a
servizio del conferimento e il valore del/1 bene/i conferito/i sia almeno
patt al Fair Matket Valuz, e

che, al momento di approvazionc della delibera, sin consegnata al
consiglio di armministrazione della Societa copia di aceordi vineolantl
sottoscritt tra il Socis di Maggiotanza ¢ gli alted soci rilevand dell’entita
visultante dalloperazione (la “Nuova Societd”), | quali siano
condizionati al sols perfezionzments delloperazione medesima, che
garantiscano ai Seci di Minoranza che detengano almeno il 5% (cinque
per cento) del capimale sociale della Societd prima della data della
deliberazione (i “Soci Tutclati”), al completamento del’operezione, i
seguenti diritti in relazione alla Nuova Societi:

(1) qualora la Nuova Societi non sia una societi quotata in un
mercato regolamentato europea e i Soci Tutelati vengano 2
detenere, allssito dell'operazione, nella Nuova Societt una
partecipazione patl o superiore al 9% (nove per cento) del capitale
sociale con diritte di voto, i Soci Tutelar, ai sensi dello statuto
della Nuova Societd in vigore al momento del perfezionamento
dell’operazione, avranno: (A) il diritto di nominare 1 (un) membro
del consiglio di amministrazione della Nuova Societh, che dovrd
essere in possesso dei requisiti soggettivi richiests; (B) il diricto di
veto sulle materie di cul all'Ardcolo 29.3 lete (), (<), (d), (&), (@), ¢
su proposte che riguardino e/o comportino modifiche alle
previsioni dello statuto della Nuova Socicth aventi ad oggetto le
suddette materie; e infine (C) un diritto di co-venditn e un diritio
di prima offesta dei Soci Tutelati, qualora gli altr soci di
minotanza della Nuova Societi (incluso, a ftole esemplificativo
ma non eszustive, 1l Socio di Mapgioranza della Socied) siano
tirolar di un diritro di co-vendita e di un dittto di pzima offerta,
apli stessi termini e condizinni applicabili agli altl soc di
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minoranza della Nuova Societd;

(2) qualota la Nueva Socierd non sia una societd quotata in un
mercato regolamentato e 1 Soct Tulelati veagano a detenate,
all'esito al'operazione, nella Nuova Societd una partecipazione
infedose al 9% (nove per ceate) del capitale sociale con didtto di
voto, ai sensi dello stamuto della Nuova Societi in vigore al
momenta del perfezionamento dell'operazione, (A) il diritto dei

Soci Tutelati di nominare uno o pil membti del consigho di a
amministrazione della Nuova Societd, che dovranne essere in
possesso del requisiti soggettivi richiesti, proporzionalmente ella

pactecipazione da cizscuno degli stessi detenuta nella medesima,
nella misura in cui il numero complessive degli amministeatori sia
sufficiente per consentire tale nomiua propoizionale; e (B) un
diritts di eo-vendita a favore dei Soci Tutelad agli stessi termini €
condizioni applicabili al Socio di Maggioranza, ove concesso a
questultimo,

@ qualsiasi operazione con Parti Correlate che abbia un valore complessivamente
superiore, o comporti complessivamente impegni di spesa @ assunzione di
passiviti o oneri per un ammoniate superiore, a Euro 100.000,00 (centormila)
singolarmente o cumulativamente in easo di operazioni trz loro collepate. \?'
294  Le deliberuzioni del consiglio di anuinistiazione sisultano da processi verbal che,
firmati dal presidente della sedura e dal segretario, vengono trascritt su apposito libre g

tenuto g norma di legge.

29.5 Le copie dei vetbali fanno picna fede sc sottoscritte dal presidente ¢ dal segretario.

Articolo 30. Poteti e rappresentanza :
301 L'organo amministrative ha i pit ampi potert per Pamministrazione sie ordinaria sia

straordinaria della Societd, senza eccezloni di sorta, esclusi solo quelli che per legge o In
torza del prescnte statuto sono riservati espressamente all’assemblea dei soci.

30.2  Sperta altresi al’organo amministrativo, nel rdsperto delle modalitd di cut alP? .%4
del Caodice Civile, la competenza (i) 2 isduire o sopprmete di sedi s-:mné?:' '
deliberare la fusione nei casi previsti dapli artt. 2505 e 2505 bis del Codice i e,
indicare quali tra pli amministratori hanno la rappresentanza della Sbeicta :
proceders alla riduzione del eapitale in easo di recesso dei sodi, (v) ads c‘ﬁ;_ NER
statuto @ disposizioni inderogabili di legge, (vi) ad emetrere obbliga "ighi 0
convertbill al sensi del’Articolo 18 del presente statuto, ed infine (vil) a 4]
sede sodiale all'interno del terdtorio nazionale.

303 1l consiglio di amministizzione pud delegaie, nei limitl di cul all’art. 2381 dANC
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Civile, propric attribuziont ad uno del suoi componeat, determinando il eantenuto, 1
limiti, e le eventuali modaliti di esercizio delle deleghe e la relativa remunerazione ai
sensi dell'art. 2389 del endice civile.

30.4  Gli organi delegati riferiscono al consiglio di amministrazione ¢ al collegio sindacale,
con una periodicitd non superiore a sei mesi, sul generale andamento della gestione @
sulla sua prevedibile evoluzione nonche sulle operazioni di magglor tilievo, per le lna
dimensioni o caratteristiche, effettuate dalla Societd e dalle suc controllate.

30.5 Rientmm nei poteri depli organi delegati conferire, nell’amhitn delle attribuzioni ricevute,
deleghe per singoli arti o categorie di atti a dipendenti della Societi e a soggetti rerzl,
con facolti di subdelega.

306  La rappresentanza legale dells Societd ¢ la firma sociale spettano sia al presidente sia chi
ticopte Fincarico di amministratore delegato. I predett legali rappresentant possono
conferire poteri di rappresentanza legale della Societd, pure in sede processuale, anche
con facolta di subdelega.

Articolo 31. Presidente e altri organi

311 1l presidente: () ha pmcn di rappresentanza della Societs ai sensi dell’Articolo 30.6; (b)
presiede Iassembles ai sensi dell’Articelo 22; e (c) convocs e p:csmde il consiglio di

amministrazione ai censi dell’Articolo 27, ne fissa 'nrdine del giorno, € ne coordina i
lavari

31.2 1l consiglic di amministrazione pud nominare ua direttore generale

31.3  Ove richiesto dalle applieahili disposizioni legislative e regolamentar pro-fsmpore vigend,
il consiglie di amministrazione, previo parete obbhgamrm del ca!.lcgm sindacale,
provvede alla nomina di un dirgente preposto alla redazione dei documenti contabili
societari. Al consiplio di amministrazione spetra altresi il porere di revocare tale
dirigente preposto alln redazione dei documentt contabili societatd.

Titoloe VIII
COLLEGIO SINDACALE E REVISORE LEGALE DEI CONTI
A_r_l:__icnié 3. Collegio sindacale ¢ revisione legale dei conti

32,I1' # T_‘.-I'a'-.sset"'nﬁlea elepge il collegio sindacale cosdtuito da 3 () sindaci effettivi e ne
- detetrruna il compenso. Lassemblea elepge, altresi, 2 (due) sindaci supplent.

322  L'dssemblea che nomina i sindaci ed il presidente del collegio sindacale determina,
zltresi, il compenso loro spettante.

323 1 sindaci durano in earica per 3 (tre) esercizi sceiali e sono rieleggibili
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324  Le riunioni del ecollegio sindacale possone tenersl anche mediante mezzi di
telecomunicazione, a condizione che tutd i partecipant possano essere ideéntificar e di
tale identificazione si dia atto nel relativo verbale e sia loro consentito di seguire la
diseugsione e di intervenire in tempo reale alla trattazione degli argoment! affrontatl,
scambiando se del caso la documentazione; in tal caso, il collegio sindacale si considera
tenuto nel luogo in cui si trova chi presiede la riunione.

325 1 collegio sindacale esercita anche la revisione legale det cond salvi | cast in cul sia
obbligatoria Ia nomina un revisore legale dei conti o di una socied di revisione legale
iecritti nell’apposito regioteo ovvero salvi ancora i casi in oui U'nssemblen ordinacia
decida di affidae la tevisione legale dei conti ad un revisote legale dei conti o ad una
societd di revisione legale.

326 Qualora la revisione legale dei conti sia affidars al collegio sindacale, esso doved essese
costituito da revisod legali isctittl nell’apposito registro,

Titolo [X
DIRITTO DI RISCATTO

2 <

Articolo 33, Diritro di Riscatto

circa la materia di cul al precedente Artcolo 29.3(h) a causa del mancato voto
favorevole o dellasscaza di dlineno due amministiatos della Socicti nel eorso di due
runioni consecutive del Consiglio di Amministrazione e & condizione che gl
amministrator assenti o che non hanno espresso voro favorevole siano stati tracti dalla
lista presentata da Soci di Minoranza o (i) Passemblea dei soci non ricsca ad approvare
una proposta circa la materia di cui al precedents Articolo 24.4(b) o di cui al precedente
Articolo 24.4{c) 2 causa dellassenza o del mancato voto favorevole di Socl di
Minoranza nel corso di due convocazioni suecessive dell’assemblea del soci (ciascuno
di tali event, la “Materia Oggetto di Stallo”), il Socio di Maggioranza ¢ 1 Soci di
Minoranza si incontreranno per discutere in buona fede della Materia Oggerto di Swallo
durante i suecessivi 20 (venti) giorni lavorativi successivi al verificarsi della\Materiz
Oggeto d.l Suallo (il “Periodo di Sullu") Qualora | suddett socl non La.ggl 3

331  Nel caso in cui (1) il consiglio di amministrazione non riesca ad approvare una proposta §
L

a Rl_st:atto") nonché gli evenl:ua.li finanziament soci non mmo
eventualmente concessi dal suddett socl {I “Finanziamenti Sogge (it a ;
saranno riscattabili dalla Societd medesima o dal Socio di Maggiotanza o -ﬁs)[@___’_p

condizioni e dei termini indieati nel suceessivi paraprafi (il “Diritto di Rise

332 Qualora la Socicti o il Socio di Maggioranza eserciting il Diritta di Riscattd, (la ©
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Esercitante”), il Socio Soggetto a Riscatro avrd l'obbligo di vendere le Azioni Soggette
a Riscatto ¢ i Fimnzizment Soggett: a Riscatto alla Societi o 41 Socio di Maggioranza, 2
seconda del caso.

1l Disirto di Riseatto dovea essere esercitato ai seguent termini e condizioni:

@

il Disitto di Riscatto dovrd essece esercitato dalla Parte Esercitante mediante
invio al Socio Sogpero 2 Riscatto, entra 30 (trenta) glotni lavoratvi
dall'Evento, di una comunicazione sedtra (“Avviso di Riscatto”) che dovei
indicare: (i) la propria volontd irrevocabile di esercitare il Diritto di Riscatto &,
pertanto, di aequistare dal Soclo Soggero a Riscato le Azonl Soggetic a
Riscatro, ivi incluso ognl eventuale Finanziamento Soci Soggetro a Riscato; e
(i) il prezzo di riscatto che sari pari alla somma tra (a) il valote piu alto tra i
Fair Market Value delle Azioni Soggette a Riscatto e al Valore di Liquidazione
delle medesime e (b) un corrispettivo pari al capitale non nmborsate (pit gli
eventuali interessi maturati sullo stesso) del Finanziamento Soci Soggetto a
TRiscatto, se preseate, che sari indicato nelPAvvise di Riscatto (“Prezzo di
Riscatto™).

1l Socio Sogpetto a Riscatto avrd il diritto di contestare il Prezzo di Riscatto
{ndicato nellAvviso di Riscatto entro 15 (quindici) giomi lavorativi dalla dara di
ricevimento dell'Avviso di Riscatio da paite della Parte Escreitante. In asseaza
di accordo sul Prezao di Riseates eatro 15 (quindicl) glorni lavoradvi dalla
seadenzs di tale termine, il Prezzo di Riseatto sard determinato in via definitva
dall’Espetto in base alla seguente procedura;

(i) I'Esperto sard incaricato mediante lettera d'incarieo da stipulare da e tra
I'Esperto, la Paite Esercitante ¢ il Socle Seggette a Riscatto, contenente
termini e condizioni usuali per opecrazioni similari, anche con
riferiments 4 eventuali clausele di indennizzo & manleva, restando
intesa che, qualors una delle parti di enl sopra ritardi o bloschi
inglustificaramente la nomina dell'Esperto, le altre pattl aviaano la
facolti di nominare tale Esperto anche in nome e per conto della/e
parte/i che ruarda/tadane, specificande 1 termini ¢ le condizioni del
suQ incarico;

(i) Pincarice dell’Esperto sara quello di dererminare il Prezzo di Riscatto;

(i) PEsperto agith come atbittatore ai sensi degli Articoli 1349, comma 1, &
1473, comma 1, del Codice Civile e decideri in maniera cqua, con
dilipenza ¢ in buona fede (con equo apprezzamento ¢ non mero
arhitrin) e porrd interpretare il presente statuto aclla misura necessaria

pez lo svolgimento del suo incance;

(iv)  allEsperto dovranno essere forniti documenti di lavoro e altri
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documenti e informazicni evenmualmenre richiesd dallo stesso zi fini
delle svalgimento del propio incarnce;

) PEsperto fari quanto possibile per esprimere la sua determinazionc
eatrer 20 (vent) glotnl lavorativi dalla nomina, restando inteso che la
scadenza di questo periodo non dererrminerd I venire mene del potere
e del dovere dellEsperto di esprimere la sun determinazione. Lau
determinazione da parte dell’Esperto, comunicata alla Parte Esercitante
e al Socio Sepgettc a Riscatto, con copla al consiglio di

amminicizazione (e indipendentements dal fatto che cio avvenpa prima &
o dopo il suddetts periodo di 20 (ventd) giorni lavorativ) sard
vincolante per tali soppetti e, nella misura massima consentita dalla

legge, non sopgetta & ricorso, impugnazione o ulteriore revisione; e

infine

(vi) 1 compensi e i costi dell’Esperto saranno equamente sostenuti dalla
Parte Eaercirante e dal Socio Soggetto 2 Riscatto.

(e) Allesereizio del Dititro di Riseatto, la compravendita delle Azioni Sopgetre 2
Riscatto e del Finanziamento Soci Soppeuo a Riscatto avverranno nel
momento ¢ nel luogo che la Parte Esercitante specifichera per iseritto a una
data che sia 20 (venti) giorni lavorativi successiva allultima tra: (@) la data in cul
il Socio Sopgetrs a Riscarts ha Heevuto UAvviso di Riscatro; (i) la
determinazione finale del Prezzo di Riscatto mediante accordo ta il Socio

Soggetto a Riscatto e la Parte Escrcitante o I'Bsperto, a seconds del easi; e (ilf)
Pottenimento da pacte della Parte Esercitante delle approvazioni regolamentari

e antiirust, se necessarie,
(d) Le disposizioni di cui agh Articoli 12.6(2) a 12.6(d) troveraano applicazione
wratales pulandis. ;

K.

=

334 La Parte Escrcitante avra facolta, una volta validamente esercitato il Diritto{ti
tamite l'invio dell’Avviso di Riscarto di indicars, ai sensi dellare. 1401 dg
Civile, ua teczo che si rendera acquirente delle Azioni Soggette a Riscath

(restando intesa che, qualora la Parte Esercitante ovvera il terzo designata d
Maggioranza sia la Societd, 1l Socio di Mapgioranza sard solidalmente respo

0§}
la Societd per Padempimento da parte di questuldima dei suoi obblighi ai * ﬂ
Diritto di Riscatto ivi disciplinato fing al completsmento della relativa proefiukafifii=NEns o
ineluso il caso in cui la Societd non possa acquistate le azioni oppetto d A

Riseatto, in tutto o in parte, in forza di applicabili disposizioni di legge).

Titolo X
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ALTRE DISPOSIZIONI

Articolo 34. Bilancio e utili

341

342

344

1*esercizio sociale si chiude 2] 31 dicembre di ogni anno,

Gl utili gett risultant dal bilancio, dedota la parte da destinare a riserva legale 4 norma
dellart 2430 del Codice Civile, sono distbuiti tra i socl, compatibilmente con le
disponibiliti finanziatie della Societd, salva che Iassemblea, nei limit della legee, non
ne etabilisca, in mutto © in parte, una diverss destinazione.

Ove consenfito dalla legge, il consiglio di ammunistrazione puo, dumnte il corso
dell’asercizio, distribuire agli azionisti acconti sul dividendo.

[ dividendi non rscossi entro il quinquennio dal gioras in cul siano diventad esigibili
sisulrano prescritti 4 favore della Socicta con diretta lozo appostazione a riserva.

Articolo 35. Quotazione

351

A far dara dal e subordinatamente all'inizia delle nepoziazioni delle azioai della Societa
presso un ereato tegolamentatn Futopeo, enuerd in vigore lo statuto di cul
all’Allepato 2, che sostituird integralmente il preseate testo, senza che a sepuito di tale
entrata in vigore spett al Socio di Maggioranza e ai Soci di Minoranza il diritto di
recesso,

Articolo 36. Scioglimento ¢ liquidazione

36.1

In caso di scioglimeno delln Socierd, I'assemblea determina le modsliti della
liquidazione ¢ nomisa uno o pit liquidatori, fissandone i poteri ed i compensi.

Articolo 37. Rinvio

371

Per guanto non espressamente disposto nel presente statuto, valgono le nomme del
Codice Civile ¢ delle leggi speciall in materia.
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Allegatal
Definizi ji IRR

"IRR" significa [nternal Rate of Return (“Tasso [nterno di Rendimento™ o “TIR" in Ttaliano)
ovvero il tasso composto medio annuale di rendimento generato da un investimenta,

L'IRR si ealcola detetminando, nell'equazione del Valote Artuale Nerto (“INPV?), il tasso di
attualizzazionie *r” che rende il NPV uguale a 0

NPV~§ 2
_-t=o(1+"")f PR

Dave:

C = Flussi di cassa (positivi o negativi)
r = Tasso di attualizzazione

t = Tempo

Data lule deflinizione, 'TRR pud essere solamente calcolato tramite ierazioni nsolvendo la
suddetta equazione con “r’* come variabile.

In BExcel, una volta definid i flussi di cassa in entrata (posidvi) e in useita (negativi) relativi
allinvestimento, ¢ le relative date di ineasso e di pagamento, FIRR di tale investimento ¢
calcolato tramite la formula TIRX (valori;date_pagam) in Italiano, o XIRR (value;date) in
Inglese.
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ARTICLE OF ASSOCIATION

CHAPTER 1

COMPANY NAME - REGISTERED OFFICE — DURATION - PURPOSE

ARTICLE 1 — Company Name
1.1. A company limited by shares has been established with the Company name
21 Rete Gas S.p-A." (the “Company’)

ARTICLE 2 — Registered office

2.1 The Company has its Registered Office in Milan.

2.2 The Company may establish and close down secondary offices, branches,
representations and agencies in Italy and abroad.

ARTICLE 3 - Duration
3.1. The Company®s duration is established up to 31st December 2050 and may be
further postponed by Shareholders” Meeting Resolutions.

ARTICLE 4 - COMPANY PURPOSE

4.1 The Company~s purpose is the distribution and metering of gas of any kind in
all of its applications. In particular, for the achievement of its corporate
purpose, the Company may perform the activities of studying, projecting,
coordinating, directing, building and execution of works concerning the exercise
of gas industry of any kind as well as the activities of technical, logistic,
commercial and relating services and any other activities relating or
consequential to general utility services both public or on a market basis,
including services relating to the hydric cycle, district heating and production
and distribution of energies of any kind.

4.2 The Company may also acquire stakes in other companies and businesses, both
Italian and foreign, involved in similar, connected or instrumental to his own
activity or that of related entities as well as perform directly, in the interests
of its affiliated companies or subsidiaries, each activity connected with or
instrumental to its own or those of its affiliated companies or subsidiaries
thereof.

4.3 To achieve the Company purpose, the Company may also carry out all the
operations that are necessary or useful or in any way connected or instrumental
such as, but not limited to: financial transactions, provision of collateral and
/ or personal securities both its own or provided by third parties, real estate
operations, business operations and anything else connected to the corporate
purpose or enabling a better utilization of the facilities and / or own resources
and that of affiliates or subsidiaries, with the exception of the activities
reserved pursuant to Legislative Decree no. 385 of 1993 and Legislative Decree.
no. 58 of 1998.

Chapter Il - Definitions
Article 5 - Definitions

5.1 For the purposes of these Articles of Association, the following terms and
expressions will have the meaning assigned to them below. The following



definitions will apply to both the singular and the plural:
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"Affiliate" means, in relation to a subject, a person who, directly or
indirectly, controls, is controlled by or under the control of the same
entity that controls that subject. Without prejudice to the foregoing, in
relation to the shareholding structure of the Company at the date of
adoption of these bylaws, (i) with reference to F2i - Third ltalian Fund
for Infrastructures, the term "Affiliate" includes any entity or fund that
is exclusively managed and / or controlled by the company F2i SGR SpA;
(i1) with reference to Finavias S.a r.l. and to the direct and indirect
controlling shareholders of this shareholder, the term "Affiliate"
includes any entity or fund that is exclusively managed and / or controlled
by the company APG Asset Management NV, and (iii) with reference to the
minority shareholder of Finavias S. a rl, AXA Infrastructure Investissement
SAS, the term "Affiliate” includes (@) each entity that controls, is
controlled by, or is controlled by the same entity that controls AXA SA,
and (b) any entity or fund that is exclusively managed and / or controlled
by Ardian France SA.

"Rating Agency" means each of Standard & Poor®s, Moody®s Investor Service
and Fitch Ratings.

"Notice of Redemption™ has the meaning set forth in Article 33.3.

"Notice of Transfer'™ has the meaning set forth in Article 12.2.

"Shares to Sell”™ has the meaning set forth in Article 12.2.

"Co-sale Shares™ has the meaning set forth in Article 14.1.

"Subject to Redemption Actions" has the meaning set forth in Article 33.1.
"Transit Communication”™ has the meaning set forth in Article 15.2.
"Transfer Notice" has the meaning set forth in Article 13.1.

"control" (and its variations) or "control" (and its conjugations) means,
in relation to a subject, the ownership of more than 50% of the capital
and voting rights and the power to appoint the majority of the members of
the administrative body of this subject. For mere purposes of clarity,
"controlled” means any joint-stock company on which another entity
exercises, directly and / or indirectly, control and "controlling" means
the entity that exercises, directly and / or indirectly, control over the
subsidiary . For the purposes of these Articles of Association, the notion
of control must also include the direct or indirect holding of a majority
shareholding of a subject (which will be understood as “controlled®) by
another person (who will be considered "controlling®™) in name and on behalf
of and / or in the interest of an investment fund or limited partnership
under foreign law managed by the parent company.

"Dispute" has the meaning set forth in Article 13.2.

"Co-sale Right" has the meaning set forth in Article 14.1.

"Right of Option" has the meaning set forth in Article 17.1.

"Right of First Offer" has the meaning set out in Article 12.1.

"Right of Redemption'™ has the meaning set forth in Article 33.1.

"Drag Along Right" has the meaning set out in Article 15.1.

"Expert" means the individual identified pursuant to paragraphs (i), (ii)

or (iii) below and who shall make his determination in the cases referred to
in Articles 15.3, 16.3 and 33.3 (b) of this statute:

(i) KPMG, Deloitte, E & Y, PWC or a leading international investment bank



or other independent auditing company of international reputation, having
its registered office or branch in Italy, as agreed in writing by the
shareholders interested in determining the expert;
(ii) if the expert identified pursuant to paragraph (i) is not available
or is unable to accept the appointment, another expert selected from among
those listed in paragraph (i) above, as agreed in writing between the
members interested in determining the Expert; or
(iii) if the shareholders interested in determining the Expert do not come
to an agreement within 10 (ten) working days from the date on which the
most diligent member invited the other members interested in the
determination to find an agreement on the name of the Expert, or, in the
case contemplated by paragraph (ii) above, by the refusal (also tacit) of
said engagement expert, another expert among those listed in paragraph (i)
that is independent of all the members, appointed by the International
Chamber of Commerce on the basis of the ICC Rules for the Appointment of
Experts and Neutrals, at the request of the most diligent member.

(r) "Event" has the meaning set forth in Article 33.1.

(s) "Option Event” has the meaning set forth in Article 16.1.

(t) "Fair Market Value'" means the value of the Company, as determined jointly by

the shareholders or the Expert (as applicable), using the valuation methods adopted

in the best domestic and international practice, also taking into account the

values expressed by company comparable, applied pro rata to the shares to be

transferred.

(u) "Loans Subject to Redemption' has the meaning set out in Article 33.1.

(v) "business day'" means any calendar day, other than Saturday and Sunday, in

which banks are open for ordinary activities in the city of Milan, Italy.

(w) "Gravame' any lien, mortgage, lien, privilege, usufruct, burden, encumbrance,

right of first refusal, or any other rights of third parties.

(xX) "IRR" has the meaning indicated in the document filed in the deeds of the

Notary Dr. Ezilda Mariconda of Monza, today®s rep. 28923 racc. 13080.

(y) "IRR of Execution”™ has the meaning indicated in the document filed in the

deeds of the Notary Dr. Ezilda Mariconda of Monza, today"s rep. 28923 racc. 13080.

(2) "Prospective IRR" has the meaning indicated in the document filed in the deeds

of the Notary Dr. Ezilda Mariconda of Monza on today®s rep. 28923 racc. 13080.

(aa) ""Object of Stall" has the meaning set forth in Article 33.1.

(bb) "New Company' has the meaning set forth in Article 29.3 (h) (iii).

(cc) "Purchase Option' has the meaning set forth in Article 16.2.

(dd) "Sending Party" has the meaning set forth in Article 12.2.

(ee) "Exercising Party"™ has the meaning set out in Article 33.2.

(ff) "Non-Transferor Party' has the meaning set forth in Article 12.2.

(gg9) ""Relevant Participation” has the meaning set forth in Article 26.5.

(hh) ""Related Parties”™ means the persons referred to in art. 3, paragraph 1, lett.

a) of the recent Regulations on provisions concerning transactions between related

parties, adopted with resolution no. 17221 of 12 March 2010 of the National

Commission for Companies and the Stock Exchange.

(i1) "Acceptance Period of the First Offer” has the meaning set forth in Article

12.5 ().

(JJ) "Exercise Period of Co-sale Right" has the meaning set forth in Article 14_3.

(kk) "Exercise Period of the First Offer" has the meaning set out in Article 12.3.

(1) "Stall Period” has the meaning set forth in Article 33.1.



(mm) "Assignment Potential' has the meaning set forth in Article 14.1.

(nn) "Price of the First Offer™ has the meaning set forth in Article 12.5 (d).
(o0) ""Redemption Price"™ has the meaning set out in Article 33.3.

(pp) 'Drag Price" has the meaning set forth in Article 15.1.

(qq) "Minimum Price" has the meaning set out in Article 12.7.

(rr) "Minimum Price of the Right of Drag"™ has the meaning indicated in the document
filed in the deeds of the Notary Dr. Ezilda Mariconda of Monza, today"s rep. 28923
racc. 13080.

(ss) "First Offer"™ has the meaning set out in Article 12_3.

(tt) "Rating" means the credit rating of the Company, as determined by a Rating
Agency or, if no credit rating of the Company is publicly available, the credit
rating that the Company®s shareholders will do in their power to to ensure that a
Rating Agency determines - and does not report to the public - with reference to
the Company.

(uu) "Requirements”™ has the meaning set forth in Article 26.5.

(vv) "Company™ has the meaning set forth in Article 1.1.

(ww) "Qualified Company'" means a company (i) whose majority shareholder is an
industrial entity based in Europe active in the iInfrastructural and / or
infrastructural and energy sectors; and (ii) in which the Majority Member of the
Company holds or comes to hold, following a Permitted Transfer, iIn aggregate,
directly or indirectly, a shareholding equal to at least 20% (twenty percent) of
the share capital with the right to vote, and (iii) whose majority shareholder
can not autonomously appoint, through the directors appointed by him, the chief
executive officer of the Company without the consent of the Majority Shareholder.
(xx) "Majority Shareholder™ means the shareholder holding the relative majority
of the shares with voting rights of the Company.

(yy) "Minority Shareholder'™ means each of the Company®"s shareholders other than
the Majority Shareholder and which is not an Affiliate of the Majority Shareholder
who holds a shareholding equal to at least 0.5% (zero point five percent) of the
share capital with voting rights.

(zz) "Obligated Member™ has the meaning set forth in Article 16.1.

(aaa) ""Shareholder Subject to Ransom™ has the meaning set forth in Article 33.1.
(bbb) "Protected Members' has the meaning set forth in Article 29.3 (h) (iii).
(ccc) "Permitted Subject'™ means any person who is an Affiliate and /7 or Qualified
Company .

(ddd) "Rating Threshold" means (i) BB + pursuant to the rating scale of Standard
& Poor®s and Fitch Ratings, or (ii) Bal, according to the Rating indicators scale
of Moody"s Investor Service.

(eee) "Transfer” (and its declinations) or "transfer” (and its conjugations)
indicates each transaction, even free of charge (including without limitation,
sale, donation, exchange, transfer, sale in bulk, forced sale, merger , demerger,
transfer, usufruct, assignment, assignment, trust agreement, trust or other shop
having equivalent effects, as permitted under the law, establishment of Gravami
with transfer of voting rights to the creditor, granting of property rights or
other rights of use or possession), which directly or indirectly determines the
transfer (or commitment to effect the transfer) of the property, of the bare
ownership or of other real rights (including pledge and usufruct) on the shares
of a company or entity, or voting rights relating to such shares (including
following the enforcement of Gravami).

(FfF) "Transfer of the Majority Member' has the meaning set forth in Article 12.1



a)-

(ggg) "Transfer of the Minority Member'™ has the meaning set out in Article 12.1
(b).

(hhh) "Permitted Transfer' has the meaning set forth in Article 11.1.

(iii) "Settlement Value" means the value of the Company, as determined jointly by
the shareholders or the Expert (as applicable), calculated in accordance with the
provisions of art. 2437-ter, paragraph 2, of the Civil Code, applied pro rata to
the shares subject to transfer.

Chapter 111

CORPORATE CAPITAL — SHARES — WITHDRAWAL - DOMICILE

ARTICLE 6 — Corporate Capital

6.1 The Company®s corporate capital is Euro 3.638.516.60 (in words: three
million six hundred thirty-eight thousand five hundred sixteen Euro and sixty
cent) divided into shares with par value of Euro 0,01.

6.2 The corporate capital may be increased or reduced in accordance with the
formalities required by law.

ARTICLE 7 - Shares

7.1 Share are registered; each quota is entitled to one vote.

7.2 Shares are indivisible and in case of co-ownership a common representative
must be appointed

7.3 Shareholders shall pay for the shares in accordance with law, In such manner
and within such period required by the Board of Directors.

7.4 By subscribing the shares, shareholders automatically adhere and accept all
of the provisions of this Article of Association.

ARTICLE 8 - Withdrawal

8.1 The right of withdrawal may be exercised in accordance with the terms,
conditions and with the procedures set out under Italian law.

8.2 By way of derogation from Article 8.1 above, the majority shareholder and the
minority shareholders do not have the right of withdrawal regarding the resolutions
related to the introduction or removal of restrictions on the circulation of
shares pursuant to article 2437, paragraph 2 , lett. b) of the Civil Code,
including the case of removal of the provisions referred to in the following
Articles: Article 11, Article 12, Article 13, Article 14, Article 15, Article 16
and Article 33.

ARTICLE 9 — Shareholders” domicile

9.1. For the purpose of communications between the Company and the Shareholders,
domicile of the Shareholders is that recorded into the Shareholders” Ledger; it
is the responsibility of each Shareholder to communicate the change of domicile.

ARTICLE 10 Further interpretative rules of the present by-laws

10.1 The provisions of Title IV and Title IX of these by-laws shall not apply to
the shareholders of the Company that hold less than 0.5% (zero point five percent)
of the share capital with voting rights of the Company.



10.2 For the purpose of application of these by-laws, mutual funds are recognized
as legal entities distinct from the related management companies and, therefore,
as separate shareholders of the Company (even if, purely for clarity, more
investment funds managed by the same management companies hold stakes in the
Company*"s share capital).

CHAPTER 1V

TRANSFER OF SHAREHOLDINGS

ARTICLE 11 — Permitted transfers

11.1 The provisions of Article 12, Article 13, Article 14, Article 15 and Article
16 shall not apply to transfers of Company shares effected in favor of a Permitted
Person (“"Permitted Transfer'™), it being understood that the related deed the
transfer of the Company®s shares must provide, for the case in which after the
transfer the status of Permitted Subject disappears, the assignee®s commitment to
transfer the shares back to the transferring shareholder by and no later than 20
(twenty) days from the end of the qualification of Permitted Subject; a copy of
the aforementioned transfer document must be sent in definitive form and duly
signed to the Majority Shareholder and to the Minority Shareholders prior to the
transfer, without prejudice to the following:

(a) if the assignee ceases to be qualified as the Permitted Party of the
transferring shareholder: (i) the transferring shareholder and transferee must
immediately inform the other shareholders; (ii) the shares of the Company
transferred to the transferee must be transferred back to the original assignor
shareholder in the aforementioned term; (iii) the voting rights relating to the
aforementioned shares will be automatically suspended until they have been
transferred back to the transferor shareholder. The transfer contract will also
include a provision pursuant to which the transferring shareholder and the
transferee undertake to take the necessary steps to complete the aforementioned
re-transfer;

(b) the transferee must expressly accept - signing and delivering to the Majority
Shareholder and the Minority Shareholders a written declaration - to be
unconditionally and irrevocably bound by the obligations and to take over all the
rights due to the transferring shareholder that are envisaged by any agreements
shareholders in the hands of the transferor shareholder with reference to the
Company;

(c) except in the case of transfer (depending on the case) (i) to a Permitted
Party that is an entity or fund that is exclusively managed and / or controlled
by the company F2i SGR SpA, or (ii) to an Permitted Subject that it is a fund or
other entity exclusively managed and / or controlled by the company APG Asset
Management NV, or (iii) to an Authorized Person that is a subject that controls,
is controlled by, is controlled by the same entity that controls AXA SA and / or
in favor of another fund or entity that is exclusively managed and / or controlled
by Ardian France S.A., the assignor will remain jointly and severally liable with
the transferee for the matters envisaged by these by-laws; and finally

(d) if the Permitted Subject is a Qualified Company, the transfer of shares of
the Company by the Majority Shareholder will qualify as Permitted Transfer only
where this affects all (and not less than all) the shares of the transferring



shareholder.

11.2 The provisions of this Article 11 will be applicable, mutatis mutandis, to
any transfer between (i) two Permitted Parties of a member or between a Permitted
Subject of a member and its associate, and (ii) the minority shareholder of the
Minority Shareholder and Affiliates of this minority shareholder.

11.3 If the Permitted Subject is a Qualified Company in which the Majority
Shareholderhold a direct or indirect shareholding of less than 50% (fifty percent)
of the capital The provisions of Article 11.1 (b) and 11.1 (d) will apply, while
the other provisions of Article 11.1 will not apply.

ARTICLE 12 — Right of first offer

12.1 Without prejudice to the provisions of Article 11 and Article 14:

(a) iIn the case (i) of the direct or indirect transfer of shares of the Company
owned by the Majority Shareholder as a result of which the Majority Share
directly or indirectly owns a shareholding in the Company of less than 50%
(fifty percent) ; or (ii) in which the Majority Shareholder is subject to a
change of control (each of the cases referred to in point (i) and (ii) preceding
a "Transfer of the Majority Member'™); or

(b) In the case (i) of the direct or indirect transfer of shares of the Company
owned by a Minority Shareholder as a result of which the shareholder directly or
indirectly transfers a percentage higher than 16.67% (sixteen point sixty-seven
percent) of the own participation in the Company; or (ii) in which said
shareholder is subject to a change of control as a result of an indirect
transfer of shares of the Company (each of the cases referred to in point (i)
and (ii1) preceding a "Transfer of the Minority Member" );

each of the aforementioned direct or indirect transfers of the Company"s shares
may be carried out only subject to compliance with the First offer procedure in
favor of the Majority Shareholder and the Minority Shareholders (“First Offer
Right™ ) described below.

12_.2 Before the shares of the Company (‘'Shares to Sell') are transferred, directly
or indirectly, the shareholder (“Transferor Party') must inform in writing, as
appropriate, the Majority Shareholder and / or the Minority Shareholders
(respectively, the "Non-Transferor Party') of the intention to proceed with such
transfer and, in the event that the Transferor Party is a Minority Shareholder,
if, upon completion of the transfer prospectus, an Option Event occurs pursuant
to the following Article 16.1 ("Transfer Notice'). In the case of indirect
transfers, the Transferor Party must indicate the number of Company shares
indirectly transferred in transparency.

12.3 Within 30 (thirty) working days, under penalty of forfeiture, from the date
of receipt of the Transfer Notice (“Exercise Period of the First Offer'™), the Non-
Transferor Party shall have the right, by means of a written communication
addressed to the Transferring Party , of:

(a) exercise the Right to First Offer by sending an offer (“First Offer'™) for the
purchase of all the Shares to be sold; or

(b) exercise the Purchase Option pursuant to Article 16 below, in the event that
the Transferor Party is a Minority Shareholder and, being an indirect transfer,
has been indicated in the Transfer Notice that, once the Transfer of the Minority
Member is completed, an Option Event will occur.



12_.4 It is understood that, in the case of the Transfer of the Minority Share to
the Majority Shareholder in which an Option Event occurs: (i) if the Non-
Transferring Party exercises the First Offer Right in accordance with Article 12.3
(a ) above, the right to exercise the Purchase Option with reference to the
specific Option Event identified in the Transfer Notice will be irrevocably and
unconditionally renounced by the same; (ii) if the Non-Transferring Party
exercises the Purchase Option in accordance with Article 12.3 (b) above, the Right
of First Offer with reference to the specific transfer identified in the Transfer
Notice shall be deemed irrevocably and unconditionally renounced by of the same;
(iii) if the Non-Transferory Party does not exercise either the First Offer Right
pursuant to Article 12.3 (a) above, nor the Purchase Option pursuant to Article
12.3 (b) above, and the Right to First Offer, and the right to exercise the
Purchase Option will be deemed irrevocably and unconditionally renounced by the
Non-Transferory Party with specific reference, respectively, to the related
transfer and the Option Event referred to in the Transfer Notice; (iv) iIf the
Transferor Party does not communicate to the Non Transferring Party in the Transfer
Notice the possible occurrence of an Option Event following the transfer
contemplated in the Transfer Notice, the Non-Transferor Party will retain the
right to exercise the Option to Purchase pursuant to the following paragraph
Article 16.

12.5 IT the Non-Transferring Party exercises the Right of First Offer pursuant to
Article 12.5 12.3 (a) above, the First Offer will be considered duly and validly
sent to the Transferring Party if:

(a) it is an irrevocable, binding offer, not subject to conditions (except for
obtaining the necessary regulatory and antitrust approvals), subject to acceptance
for a period of 45 (forty five) working days ('Acceptance Period of the First
Offer ");

(b) relates to all Shares to be Sold;

(c) provides that the transfer of the Shares to be Sold is carried out within 40
(forty) working days from the receipt of the acceptance of the First Offer by the
Transferring Party (subject to obtaining the necessary regulatory and antitrust
approvals, in any case no later than 4 (four) months from receipt of acceptance
of the First Offer);

(d) indicate the price, in cash and expressed in Euro, for the purchase of the
Shares to Sell (“'Price of the First Offer'), to be paid in full, by bank transfer
of immediately available funds, at the time of the purchase and sale of the Shares
for sale.

12.6 If the Originator Party accepts the First Offer presented, the following
provisions will apply:

(a) the sale and purchase of the Selling Shares indicated in the First Offer will
be made by executing and concluding all the transfer deeds, notifications and
corporate formalities required by the competent authorities and bodies;

(b) the Transferor Party (i) will resign a number of members of the Board of
Directors of the Company and of any companies controlled by the same, designated
or drawn from lists presented by the Transferor Party, proportional to the Shares
To Sell, adjusted for excess, and (ii) will do everything in its power to resign
a number of members of the board of auditors of the Company and of any companies
controlled by the same, designhated or drawn from lists presented by the Transferor



Party, proportional to the Shares To Sell, adjusted for excess, it being understood
that the relative letters of resignation of the members referred to in point (i)
and (ii) must contain the waiver of any action against the company of which they
were directors or auditors, with the exception of the accrued and not yet paid;
(c) at the date of execution of the sale, the Non-Transferory Party will pay the
Transferor Party the Tull Price of the First Offer by transferring funds
immediately available to the bank account previously indicated by the Transferor
Party;

(d) all costs, transfer fees and taxes (including notarial costs) related to the
sale will be divided equally between the Transferor and the Non-Transferor Party,
except for the registration tax which will be paid in full from the Non-Transferor
Party;

(e) the Transferring Party will renounce, and will cause the Company to waive any
action it may have against the resigning members referred to in the previous
letter (b), with the exception of cases of willful misconduct and gross negligence;
is

() the Transferor Party will only grant representations and guarantees c.d. legal
(e.g., with reference to the ownership of the Shares to be sold, the absence of
Gravami on the latter and the authorization to transfer the same, to the absence
of state of insolvency or conflict in relation to the transfer).

12.7 1f (i) by the Exercise Period of the First Offer, no First Offer is submitted
by a Non-Transferor Party or a First Offer is presented that does not comply with
the terms and conditions set forth in these Bylaws, or (ii) at least one Non-
Transferor Party submits a First Offer, but the Transferor Party does not accept
it during the Acceptance Period of the First Offer, the Shares to be sold may be
freely transferred, directly or indirectly, to any third party, upon transmission
of the Transfer Notice as provided from Article 13, provided that, in the case
referred to in point (ii) above, the transfer of the Shares to be sold takes place
exclusively at a price per Share in cash that is higher than the Price of the
First Offer (the "Minimum Price '), Without prejudice to the fact that (X) any
additional elements attributable to an economic value (so-called price items)
agreed between the and such third party will be taken into consideration in order
to compare the price agreed with this third party and the Minimum Price referred
to in this Article 12.7, and (y) in case of indirect transfer, this comparison
shall be made between the First Offer and the part of the price that is attributable
to the Company®"s shares transferred indirectly to the third party.

12.8 If the purchase and sale contract relating to the transfer of the Shares to
be sold is not signhed within 2 (two) months from the receipt of the Transfer
Notice and the sale to a third party pursuant to Article 12.7 is not completed
within the next 6 (six) months, any transfer of Shares in the Company may only be
carried out after having re-experienced the procedure described in this Article
12.

Article 13. Transfer Notice

13.1 Prior to the transfer, direct or indirect, of the Shares to be sold to the
third party pursuant to Article 12.7 above, the Transferring Party shall send to
the Non-Transferring Party a written communication (the "Transfer Notice'), which
shall specify:

(a) the identity of the transferor third party (and, if such third party is a



legal entity, the identity of the beneficial owner pursuant to Legislative Decree
231/2007);

(b) the percentage of shares of the Company represented by the Shares to be sold
and the price at which such transfer will take place, provided that, in case of
indirect transfer, the price must refer to the part of the price attributable to
the shares of the Company indirectly transferred ;

(c) all other significant terms and conditions of an economic nature offered by
the third party for the Shares to be sold;

(d) if known, the date on which the transfer will be completed; is

(e) communication to the Non-Transferor Party, which after signing an agreement
containing usual confidentiality obligations, may receive a copy of any offer,
contract or other agreement already signed with the third party, which may be
partially reserved with reference to clauses that are not relevant for the purpose
of letter (b) above, as well as confirmation that these omissions are not relevant
for the purposes of letter (b) above;

(F) if the Transferor Party is the Majority Shareholder and the conditions for
exercising the Right of Transfer are met, if the Majority Shareholder intends to
exercise this right, as well as the Drag Price.

13.2 If (i) the Transferor Party is the Minority Shareholder to the Majority
Shareholder and the Company®s shares held by the same are subject to an indirect
transfer, and (ii) following the sending of the Transfer Notice, the Party Non-
Sender in writing within the term of 15 (fifteen) working days from receipt of
the Transfer Notice that the price attributed to the shares of the Company to be
transferred indirectly does not exceed the Minimum Price (also due to the fact
that this price is not correctly allocated to the percentage of shares of the
Company subject to indirect transfer), the Transferor Party and the Non-Transferor
Party must meet and discuss in good faith the dispute raised (the "Dispute'™). If
the Dispute is not resolved amicably between the Transferor and the Non-Transferory
Party within 30 (thirty) working days following the dispatch of the written notice
referred to in point (ii) above, the Dispute may be devolved, on the most diligent
side, to the Expert who shall, within the shortest possible reason and in
accordance with the procedure referred to in Article 33.3 (b) (a) indicate whether
the price attributed to shares of the Company indirectly transferred exceeds
Minimum Price and (b) if the price attributed to the Company®"s shares transferred
indirectly does not exceed the Minimum Price or the Expert declares that it can
not resolve the Dispute due to lack of information or for any other reason, the
Non-Transferor Party or the company will have the right to exercise the Right of
Redemption at the pursuant to Article 33 which will be applied mutatis mutandis.

Article 14. Right to co-sale

14.1 Without prejudice to the Permitted Transfers as well as the provisions
referred to in Article 12 above, if the Shares to be sold represent at least 5%
(five percent) of the entire investment held in the Company by the Transferor,
the Majority Shareholder and / or the Shareholders Minority, depending on the
case, each have the right to transfer to the transferee of the Shares on Sale
("Transferential Potential'™) (a) if the person entitled to exercise the right to
co-sale is a Minority Member, a percentage of the own shares of the Company equal
to the percentage represented by the shares of the Companies of the Transferor
Party subject to transfer compared to the overall shareholding held by the
Transferor Member (and therefore, merely by way of example, if the Transferor



Member transfers 10% of its stake in the Company, the Minority Members will have
the right to transfer 10% of their respective participation in the Company ) or
(b) if the person entitled to exercise the right to co-sale is the Majority Member,
a percentage of the Shares to be sold proportional to the percentage of their
shares in the capital of the Company and such, after proportionally reduced the
percentage of Shares to be sold by the Transferor Party, maintains the total
number of shares transferred to the Transferential Potential (and therefore, by
way of example only, if the Shares to be sold represent 10% of the capital of the
Company and assuming, always on example, that at that moment the Majority
Shareholder holds 60% of the share capital, the Majority Shareholder will have
the right to transfer the Company®s shares for 6% of the share capital of the
Company and the Minority Shareholder for 4%) (the shares sold as a result of
exercising the aforementioned co-sale right pursuant to letters (a) or (b) above,
the "Shares in Co-v endita '); the transfer to the Purchased Potential of the
Shares in Co-sale must be made to the same terms and conditions applicable to the
Transferor Party and, in particular, to a price equal pro rata to the price for
the Shares to be sold as indicated in the Transfer Notice ("'Right to -sale'™).
14.2 In partial exception to the provisions of the preceding 14.1, if the shares
of the Majority Shareholder, as a result of the transfer, form a shareholding
equal to or less than 50% of the Company®s shares and, as a result of the transfer,
the Majority Shareholder ceases to control the company, the minority shareholders
shall have the right to transfer all of its shareholding in the company to the
Licensee at its discretion, or (ii) part of its shareholding in the pro-rata
company pursuant to Article 14.1 above, under the same terms and conditions as
indicated in the Transfer Notice.

14.3 The Right to Co-sale must be exercised, under penalty of forfeiture, within
20 (twenty) working days from receipt of the Transfer Notice, by written notice
to the Transferor Party (the "Exercise Period of the Co-sale Right') .

14.4 Following the exercise of the Co-sale Right, the Transferor Party will ensure
that the Purchasing Potential purchases the Co-Sale Shares at the same time as,
and in the same place, the execution of the transfer by the same to the Assignment
Potential, to the same price per share paid by the Transferor Potential to the
Transferor Party and the same terms and conditions as the transfer from the
Transferor to the Assignment Potential (including any declarations and guarantees
and indemnity obligations), applied mutatis mutandis pro quota and as indicated
in the Notice of Transfer. If the Purchasing Potential does not purchase the Co-
sale Shares, the Transferor Party will not be entitled to transfer any Shares to
be sold to the latter. Likewise, if the Purchasing Potential does not purchase
the shares of the Transferor Member, the Right to Co-Sale can not be exercised.

Article 15. Drag Along Right

15.1 Without prejudice to the provisions of Article 12 and Article 14 above,
starting from March 31, 2026, if the Majority Member receives a written offer from
a Potential Assignee for the purchase of all (and not less than all ) the shares
of the Company held by the Majority Shareholder, the Majority Shareholder shall
have the right to request that the Minority Shareholders sell all (and not less
than all) the shares of the Company held by them to the same Transferential
Potential (the "Right to Dragging ') at the same price per share agreed for the
Majority Member"s shares (" Drag Price '), provided that the Drag Price is at
least equal to the highest of the following values:



(a) the Liquidation Value of the Company®"s shares; is

(b) the Minimum Price of the Right of Drag.

15.2 In the event that one or more of the Minority Shareholders do not exercise
the Right of Co-sale within the Exercise Period of the Co-sale Right, the Majority
Shareholder shall have the right to exercise the Right of Drag, under penalty of
forfeiture , within 20 (twenty) working days from the end of the Exercise Period
of the Co-sale Right, by means of a written communication that will confirm the
Dragging Price indicated in the Transfer Communication (the "Transaction
Communication'™).

15.3 If the Minority Shareholder to whom the Transfer Notice has been sent
considers that the Price of Draw is lower than the price calculated according to
Article 15.1 above, the same shall have the right to request, by delivery to the
Majority Shareholder of a written notice in this regard within 15 (fifteen) working
days from receipt of the Transmission Notice, which the Expert determines if such
a Dragging Price is lower than the price calculated according to Article 15.1
above.

15.4 The procedure referred to in Article 33.3 (b) will apply mutatis mutandis.
IT the Expert confirms that the Drag Price is lower than the price calculated in
accordance with Article 15.1 above, the Majority Member will lose the Right to
Drive, unless within 10 (ten) working days of the Expert®"s confirmation, the
Member majority does not communicate In writing to the Minority Shareholders that
it wishes to exercise the Right of Draw at the higher price calculated by the
Expert.

15.5 Following the exercise of the Right of Transfer, the Majority Shareholder
will ensure that the Purchasing Potential purchases the shares subject to the
Right of Transferment simultaneously with, and in the same place, the execution
of the transfer from the Majority Member to the Assignment Potential and to the
same per share price paid by the Purchased Potential to the Majority Shareholder,
provided that the Minority Shareholder only issues declarations and guarantees
legal (e.g., with reference to the ownership of the shares subject to the Right
of Drag, the absence of Gravami on the latter and the authorization to transfer
them, the absence of state of insolvency and conflict with reference to the
transaction). If the Transferee Potential does not purchase the shares subject to
the Right of Transfer pursuant to this Article, the Majority Shareholder shall
not be entitled to transfer any shares held by the Company

Article 16. Purchase Option

16.1 If a Minority Member who holds at least 5% (Ffive percent) of the Company®s
share capital (the "Mandatory Shareholder'™) is subject to a change of control (the
"Event of Option '), such Obliged Shareholder shall notify in writing to the
Majority Shareholder and to the other Minority Shareholders, it being understood
that such communication, in the case of Transfer of the Minority Shareholder, must
be contained iIn the Transfer Notice pursuant to Article 12.2 of the present
statute.

16.2 The Majority Member and his Affiliates will have the right, but not the
obligation, to purchase all (and not part of) the shareholding held by the Obliged
Member, who, If this right is exercised, will have the obligation to sell all (
and not part of its own participation in the Company, under the terms and
conditions set out below (the "Purchase Option™).

16.3 The Purchase Option shall be exercised at a price equal to the greater of:



(i) the Liquidation Value of the shares held by the Obliged Shareholder, and (ii)
the Fair Market Value of the shares held by the Obliged Shareholder, as determined
by Expert under the procedure referred to in Article 33.3 (b), which will apply
mutatis mutandis.

16.4 The Purchase Option must be exercised, in the case of the Transfer of the
Minority Shareholder, pursuant to Article 12.3 of these Articles of Association,
and in the other cases within the 30th (thirty) working day (s) from receipt of
the communication of referred to in Article 16.1 by written notice addressed to
the Compulsory Member or, outside the cases referred to in Article 12.3 and 16.1,
(ii) from the date on which the Majority Shareholder becomes aware of an Option
Event. | / The shareholder who does not exercise / not the Purchase Option within
this deadline will be deemed / year to have renounced to exercise the Purchase
Option with reference to the specific Option Event, it being understood that he /
she will remain the holders of the Option of Purchase with reference to further
Option Events which take place subsequently.

16.5 If the Purchase Option is exercised in compliance with this Article 16,
Article 12.6 will apply, mutatis mutandis, it being understood that (i) the
transfer of the shares subject to the Purchase Option and the payment of the
related price must be made on the date agreed between the Obliged Member and the
member (s) who has exercised the Purchase Option, and (ii) this date must not be
later than the 20th (twentieth) day from the date of determination of the referred
to in Article 16.3 above or from the date agreed by the parties. If, on the
aforementioned date, against the payment of the price, the Obliged Member does
not fulfill the obligations to transfer the shares subject to the Purchase Option
envisaged in this Article 16.5, the voting rights of the shareholder will be
suspended.

16.6 The Majority Shareholder shall have the right, once the Purchase Option has
been validly exercised by sending the communication referred to in Article 12.3
(b) or Article 16.4, to indicate, pursuant to art. 1401 of the Civil Code, a third
party who will become the purchaser of the shares subject to the Purchase Option
on the terms and conditions referred to in this Article 16 (it being understood
that, if such third party is the Company, the Majority Shareholder will be jointly
responsible with the Company for the fulfillment by the latter of its obligations
under the Purchase Option until the completion of the same, including the case iIn
which the Company can not purchase the shares subject to the Purchase Option, in
whole or in part, by virtue of applicable provisions of law).

16.7 In order to allow the Company and the Majority Shareholder to verify the
occurrence of an Option Event, the Minority Members shall communicate in writing
by June 30 of each calendar year to the Chairman of the Board of Directors.
Administration of the Company and the Majority Shareholder name and identification
data of the parent company.

Article 17. Transfer of the Option Right

17.1 1f the Company approves a capital increase without exclusion and / or
limitation of the option right and a Minority Shareholder expressly declares to
the other shareholders of the Company not to exercise its option right on the
newly issued shares (the "Right to Option') and these other shareholders have not
exercised in part or in full the right of pre-emption provided for by art. 2441,
paragraph 3, of the Civil Code, the aforementioned shareholder shall have the
right to transfer the Right of Option to third parties and Article 12 of these



by-laws shall not be applied to such transfer.

Chapter V
Bonds — Conferral

Article 18. Bonds
18.1 By way of a resolution of the administrative body, non-convertible bonds may
be issued in accordance with the law, also in derogation of the limits set forth
in art. 2412 of the Civil Code, where the conditions of law exist, without
prejudice to the provisions of Article 29.3 (F) of these by-laws.
Article 19. Payment

Article 19

19.1 The Company, in compliance with the regulations in force regarding the
collection of savings from its shareholders, may acquire capital or non-repayable
payments from shareholders without having to repay or may stipulate loans with
repayment obligations with the shareholders, also without payment of interests,
or it can acquire funds from the shareholders also for other purposes, always with
the obligation of repayment. In all the above cases the members can refuse the
payment.

CHAPTER VI

SHAREHOLDERS*® MEETING

ARTICLE 20 - Convening

20.1 The Ordinary and Extraordinary Shareholders” Meetings are convened by the
Board of Directors (or by one or more of its members so delegated by the board)
by means of a notice specifying the list of matters to be discussed, the date,
time and place (providing also a possible second call date or other calls, should
the meeting not be held at the first call).

20.2 The notice must be sent to the members, by registered letter with
acknowledgment of receipt or certified e-mail respectively to the address
resulting from the shareholders "register or to the e-mail address notified to
the company and recorded in the shareholders®™ register, at least 8 (eight) days
before the one set for the assembly.

20.3 It"s also legally held the meeting which has not been convened or duly
convened, if the entire share capital is represented and there is the attendance
of the majority of the members of the Board of Directors and of the Board of the
Statutory Auditors.

20.4 The Ordinary Shareholders® Meeting must be convened at least once a year to
approve the Annual Financial Statement, within one hundred twenty days after the
close of the financial year or within one hundred eighty days after such closing,
should the Company deem it is required to prepare consolidated financial statements
or when particular requirements occur regarding the structure and purpose of the
Company in compliance with Article 2364 of the Italian Civil Code.

20.5 The possibility for the persons participating in the Meeting to intervene at
a distance by using audio or video linking systems is permitted, provided

(i) the Chairman of the Meeting shall be permitted to ascertain the identity and
the legal status of the persons in attendance; - the Chairman shall be permitted



to discipline the Meeting"s proceedings, to record and to announce the results of
the votes cast;

(ii) the secretary drawing up the Minutes shall be permitted to perceive adequately
the events of the Meeting for which the Minutes are being taken;

(iii) all the persons in attendance shall be permitted to participate in the
discussion in real-time and to cast their vote simultaneously with the possibility
of receiving and transmitting documentation, also in real-time.

(iv) the notice convening indicates the places connected by means of
telecommunications by the Company, where the beneficiaries may attend the meeting;
the Meeting shall be deemed to be held in the place where the Chairman is located.

Article 21 - Participation

21.1 The participation at the Shareholders” Meeting 1is governed by current
legislation.

21.2 Each Shareholder entitled to attend the Shareholders” Meeting may confer
written proxy to another person, which may also not be a Shareholder, In any case
in the manner and within the limits set out by Article 2372 of the ltalian Civil
Code.

Article 22 - Chairing

22.1 The Shareholders” Meeting is chaired by the Chairman of the Board of Directors
or by the Sole Administrator, or in their absence, by the person designhated by
the persons in attendance.

22.2 The Chairman shall be assisted by a secretary, which may also not be a
Quotaholder, appointed by those present.
22.3 The Chairman shall have full power to determine the legality of the
constitution, the identity and legitimacy of those present, to direct and regulate
the discussion and to determine the manner of voting.

ARTICLE 23 - Minutes

23.1 The resolution of the Shareholders” Meeting must be recorded in the minutes
signed by the Chairman and the secretary.
23.2 Where it is required by the law, or when the Chairman deems it appropriate,
the minutes of the meeting shall be drawn up by a public notary; in such cases is
not required the assistance of the secretary.

Article 24 - Resolutions

24_.1 The Shareholders” Meeting decides on all the matters reserved to itself by
the law.

24 .2 Without prejudice to the provisions of Article 24.4 below, the resolutions,
both for ordinary and extraordinary meetings, both in first and second call, are
taken with the majorities required by law.

24 _3 Shareholders” Meeting resolutions adopted in accordance with the law and with
these Articles of Association are binding on all Shareholders, even if absent or
dissenting.

24 _4 The resolutions referred to in this Article 24_.4 will be validly adopted with
the majorities required by law, provided that the favorable vote of any Minority
Shareholders who hold a shareholding in the Company~s share capital of 5% or more
is also provided. (five percent):

(a) any modification to the following Articles: Article 4, Article 5 to the extent



that the definitions contained therein are used in the other Articles mentioned
in this paragraph (a), Article 10, Article 11, Article 12, Article 13, Article
14, Article 15, Article 16, Article 24.4, Article 26, Article 27.1, Article 29.3
and Article 33 of this Statute;

(b) mergers, with the sole exception of mergers for which the conditions set forth
in Article 29.3, paragraphs 29.3 (h) (i) 29.3 (h) (iii) of these Articles of
Association are fully met;

(c) capital increases to be subscribed by contributions in kind, with the exception
of those for which the conditions referred to in Article 29.3, paragraphs 29.3
(h) (1) 29.3 (h) (iii), of these bylaws they are all fully satisfied;

(d) capital increases to be released in cash with the exclusion or limitation of
the option right, with the exception of increases in the Company"s capital for
the listing of a regulated market of the Company®s shares;

(e) the liquidation of the Company;

() the bankruptcy of the Company, the application for admission of the Company
to any insolvency, insolvency or pre-insolvency proceedings, including but not
limited to the preventive agreements and restructuring agreements relating to the
Company .

CHAPTER V11

BOARD OF DIRECTORS

ARTICLE 25 — Board of Directors

25.1 Without prejudice to the provisions of Article 38 below, the Company is
administered by a Board of Directors composed of 8 (eight) members, as provided
for in the subsequent Article 26.

25.2 The Board of Directors is appointed for a period not exceeding three (3)
financial years and shall expire on the date of the Shareholders®™ Meeting called
to approve the financial statements relating to the last financial year of their
office and may be re-elected.

5.3 The members of the Board of Directors are entitled to receive a remuneration,
to be determined by the Shareholders” Meeting. This resolution, once approved,
will also be valid for the subsequent years of the office until otherwise decided
by the Shareholders® Meeting.

25.4 The Shareholders™ Meeting may determine a total amount for the remuneration
of all directors, including those granted with special powers.

Article 26. Appointment and termination of directors

26.1 The appointment of directors will take place on the basis of lists presented
by the shareholders, with the methods indicated below.

26.2 The lists must be filed at the registered office at least 5 (five) days
before the meeting of the shareholders®™ meeting. Each Llist may contain an
indication of a maximum number of 8 (eight) candidates, listed by a progressive
number. Each candidate can be presented in only one list under penalty of
ineligibility and each member can present only one list. For the sake of clarity,
each investment fund that holds investments in the Company, even if set up or
managed by the same management company, will be entitled to submit a list. Together



with each list, within the period indicated above, the declarations must be
deposited with which the individual candidates irrevocably accept their candidacy
and certify, under their own responsibility, the absence of causes of ineligibility
and incompatibility, as well as the existence of requirements that were prescribed
for the respective offices. The lists presented by minority shareholders must also
indicate the persons to whom the nomination of the candidates indicated in said
lists is referable, it being understood that, unless the conditions set out in
Article 26.6 are met, the lack of such indication will not cause the list to be
inadmissible or, forfeiture of the right of appointment of the directors of the
Minority Shareholders in accordance with the provisions of the present Bylaws.
26.3 The lists will be put to the vote and each shareholder can vote exclusively
for a list. If more than one list is submitted, the First 5 (Ffive) candidates will
be elected from the list that obtains the most votes and (ii) the first 3 (three)
candidates from the second classified list

26.4 Unless otherwise decided by the shareholders® meeting, (i) if only one list
of candidates is presented, the board of directors shall be composed of all the
candidates on the single list, provided that it has obtained the majority of votes
in the meeting, (ii1) in the event that no list is presented, the board of directors
is appointed by the meeting with the majorities required by law.

26.5 ITf at the time of submission of the list (a) a Minority Shareholder holds a
direct or indirect upper interest in aggregate at 2% (two per cent) of the share
capital of a company carrying out its business in the gas distribution sector in
Italy (the ™"Significant Participation™), the list presented by this Minority
Shareholder shall only contain candidates who meet the independence requirements
applicable pursuant to the Italian legislation relating to companies whose shares
are listed on a market regulation (the "Requirements'™) or (b) one or more of the
direct or indirect shareholders of the minority shareholder holding a Relevant
Participation and such member or his affiliate designates candidates in the list
presented by the Minority Shareholder pursuant to the provisions of Article 26.2
above, such c they must be in possession of the Requirements, provided that, if
the indication referred to in Article 26.2 is not completed, and that one of the
direct or indirect shareholders of the Minority Shareholder holds a Relevant
Participation, all the candidates included in the list presented by the Minority
Shareholder must be in possession of the Requirements.

26.6 In compliance with the provisions of Article 26.5 above, if a Minority
Shareholder or a direct or indirect shareholder is to hold a Relevant
Participation:

(a) if the Relevant Participation is held by the Minority Shareholder to the
Majority Shareholder, all directors not in possession of the Requirements taken
from the slate presented by such Minority Shareholder, or

(b) if the Relevant Participation is held by a direct or indirect Shareholder of
the Minority Shareholder and such direct or indirect Shareholder or an Affiliate
has designated directors from the list presented by the Minority Shareholder,
directors not in possession of the Requirements designated by the aforementioned
shareholder or its Affiliate, or (c) if the Relevant Participation is held by a
direct or indirect Shareholder of the Minority Shareholder and has not been
completed the indication of the designation referred to in Article 26.2 at the
time the relative list is presented and the Chairman of the Board of Directors
has requested iIn writing to the Minority Shareholder to carry out the
aforementioned designation without having received a reply within (ten) working



days from "sending of this written request, all the directors drawn from the list
presented a from this minority shareholder who does not meet the requirements;they
will cease automatically from office and will be replaced by candidates drawn from
the same list that comply with the Requirements and who are willing to accept the
position. If none of the candidates indicated in this list is in possession of
the Requirements, the replacement will take place through cooptation by the Board
of Directors pursuant to art. 2386 of the Civil Code (i) of candidates in
possession of the Requirements indicated by the directors in office from the same
list of candidates to be replaced or (ii) if this is not possible, by cooptation
by the Board of Directors pursuant to art. 2386 of the Civil Code of persons in
possession of the Requirements, it being understood that in any case, in proceeding
to cooptation, the board of directors must ensure that the Minority Members are
guaranteed the representation of a number of directors in council that they have
obtained at the time of the election of the Administrative Board.

26.7 The shareholders®™ meeting can, with the favorable vote of 95% (ninety-five
percent) of the share capital, establish that the board of directors be appointed
without presenting a list

26.8 The board of directors elects its chairman from among the directors drawn
from the list that has obtained the highest number of votes, or if that list has
not been presented or no director has been drawn from it, with the majorities
required by law.

26.9 Without prejudice to the provisions of Article 26.6 above, if one or more
directors are missing during the financial year, pursuant to art. 2386 of the
Civil Code. If one or more of the directors terminated were taken from a list also
containing names of unelected candidates and the number of shares of the
shareholders who voted for this list has not, in the meantime, been reduced to
below 5% (five per cent) , the replacement is made by appointing, according to
the progressive order, persons drawn from the list to which the ceased director
belonged and who are still eligible and willing to accept the position and, if
necessary, meet the subjective requirements set forth in this bylaws . In any
case, iIn proceeding to co-opting, the board of directors must ensure that the
Minority Members are guaranteed the representation in the board that they obtained
at the time of the election of the board of directors.

26.10 The list voting procedure applies only in case of renewal of the entire
board of directors.

ARTICLE 27 - Convening

27.1 The Board shall be held in the place indicated in the notice of convening
whenever the Chairman or the Chief Executive Officer deems it necessary.
27.2 Meetings of the Board of Directors may be held by means of telecommunication,
provided that all participants can be identified and that such identification is
recorded in the minutes and that all participants are able to follow the discussion
and intervene in real time to the discussion of the matters addressed; in this
case, the Board of Directors shall be deemed held in the place where the person
chairing the meeting is situated.
27.3 The notice of convening has to be sent at least five (6) days before the date
planned for the meeting. In cases of urgency or necessity, the Board of Directors
may be convened at least 1 (one) day before the meeting. The meetings of the Board
shall be convened at the registered office or elsewhere in the Italian territory
or in the European Union or in the United States. The notice must contain the



agenda, place, date and time of the meeting and, for the purposes of Article 20.2
above, details for connection by means of telecommunications. The aforesaid notice
shall be sent to the directors and statutory auditors by e-mail, or by registered
mail with return receipt requested, telegram or fax.

ARTICLE 28 - Chairing
28.1 The Board of Directors®™ Meetings are chaired by the Chairman or iIn his
absence, by the director designated by the persons in attendance.

ARTICLE 29 — Resolutions

29.1 Without prejudice to the provisions of Article 29.3 below, the presence of
the majority of the directors in office is necessary for the validity of the
meetings of the board.

29.2 Except as provided in the following Article 29.3, the resolutions of the
board of directors are taken by an absolute majority of the votes of those present.
29.3 The matters referred to iIn this Article 29.3 are reserved to the exclusive
and binding authority of the board of directors and are approved with the favorable
vote of at least 7 (seven) directors:

(a) proposals to be submitted to the meeting of the Company that concern and / or
involve significant changes to Article 4 of these by-laws;

(b) proposals to be submitted to the meeting of the Company that concern and / or
involve changes to the provisions of these bylaws concerning the quorums relating
to the matters referred to in letters from (¢) to (i) of this Article 29.3;

(c) the capital increases of the Company with the exclusion or limitation of the
shareholders® option rights, with the sole exception of increases in the Company"s
capital for the purpose of listing on a regulated market the shares of the same;
(d) the bankruptcy of the Company, application for admission of the Company to
any insolvency, insolvency or pre-insolvency proceedings, including but not
limited to the preventive agreements and restructuring agreements relating to the
Company;

(e) the liquidation of the Company;

() the constitution, issue, modification and / or cancellation of guarantees (of
any kind) (i) whose value exceeds Euro 25,000,000.00 (twenty-five million) for
guarantee or, (ii1) regardless of value of the related guarantee, if the board of
directors has approved, within the same calendar year, the establishment, issue,
modification and / or cancellation of one or more guarantees whose value,
cumulatively, exceeds € 200,000,000 ( two hundred million);

(g) approval of and / or changes to the Company®"s business plan, if the Company
Rating is, at the time of resolution of the board of directors, lower than the
Rating Threshold;

(h) the mergers of the Company and / or the capital increases of the Company to
be subscribed by contributions in kind, except in the case in which all the
following conditions are fully satisfied:

(i) that, upon approval of the resolution, the documentation necessary to confirm
that the Prospective IRR is equal to or above the IRR of Execution is delivered
to the Board of Directors of the Company;

(ii) that, upon approval of the resolution, a fairness opinion of an expert 1is
handed over to the Board of Directors of the Company confirming that (A) with
reference to the merger of the Company, the relevant exchange ratio reflects Fair
Market Value, or (B) with reference to the capital increase to be subscribed by



contributions in kind, the value of the newly issued shares servicing the
contribution and the value of the asset / s transferred is at least equal to the
Fair Market Value; is

(iii) that, upon approval of the resolution, a copy of binding agreements signed
between the Majority Shareholder and the other significant shareholders of the
entity resulting from the transaction (the "New Company') is delivered to the
Board of Directors of the Company, which are conditioned only upon completion of
the transaction, which guarantee the Minority Shareholderswho hold at least 5%
(Five percent) of the Company®s share capital before the date of the resolution
(i Protected Members '), upon completion of the transaction, the following rights
in relation to the New Company:

(1) if the New Company is not a company listed on a European regulated market and
the Protected Shareholders hold, as a result of the transaction, in the New Company
a holding equal to or greater than 9% (nine per cent) of the share capital with
the right to vote, the Protected Shareholders, pursuant to the New Company"s by-
laws In force at the time the transaction is finalized, will have: (A) the right
to appoint 1 (one) member of the Board of Directors of the New Company, who must
be in possession of the subjective requisites required; (B) the right of veto on
the matters referred to in Article 29.3 lett. (@), (¢), (@), (e), (i), and on
proposals that concern and / or involve changes to the provisions of the New
Company®"s Articles of Association concerning the aforementioned matters; and
finally (C) a right of co-sale and a right of first offer of the Protected
Shareholders, if the other minority shareholders of the New Company (including,
but not limited to, the Majority Shareholder of the Company) are holders of a
right of co-sale and of a first offer right, under the same terms and conditions
as applicable to the other minority shareholders of the New Company;

(2) if the New Company is not a company listed on a regulated market and the
Protected Shareholders hold, as a result of the transaction, in the New Company a
holding of less than 9% (nine per cent) of the share capital with the right to
voting, pursuant to the New Company®"s by-laws in force at the time the transaction
is finalized, (A) the right of the Protected Shareholders to appoint one or more
members of the Board of Directors of the New Company, who must meet the subjective
requirements required , proportionally to the shareholding held by each of them
held in the same, to the extent that the total number of directors is sufficient
to allow such proportional appointment; and (B) a right of co-sale in favor of
the Protected Shareholders on the same terms and conditions as applicable to the
Majority Shareholder, if granted to the latter,

(i) any transaction with Related Parties that has a total greater value, or
involves a total expense commitment or assumption of liabilities or charges for a
higher amount, to Euro 100,000.00 (one hundred thousand) individually or
cumulatively in the case of transactions between them .

29.4 The resolutions of the board of directors result from minutes which, signed
by the chairman of the meeting and the secretary, are transcribed in a special
book kept in accordance with the law.

29.5 Copies of the minutes are valid if signed by the president and the secretary.

ARTICLE 30 — Legal representative

30.1 The Board of Directors has the broadest powers for the Company®s ordinary
and extraordinary management, without limitations, with the sole exclusion of the
powers which the law or the Articles of Association explicitly reserve to the



Shareholders” Meeting.

30.2 In any case the Board of Directors, in accordance with the procedures set
out by article 2436 of the Italian Civil Code, shall have the power to open or
abolish secondary offices, to approve mergers in the cases provided for in articles
2505 and 2505 of the Italian Civil Code, the grant of powers to represent the
Company, the reduction of capital in the event of withdrawal by Shareholders,
amendments to the Bylaws to comply with legislation, the power to issue bonds
under article 11 of this Articles of Association, the transfer of the registered
office within the national territory.

30.3 The Board of Directors, within the limits set out under article 2381 of the
Italian Civil Code, may delegate all or part of its responsibilities to one or
more of its members, establishing their content, limits and way of exercise, as
well as the relevant remuneration.

30.4 The directors so delegated report to the Board of Directors and to the
Statutory Auditors at least every six months on the overall performance of the
business and on its outlook as well as on major transactions, due to their size
or nature, carried out by the Company and by its subsidiaries.
30.5 The directors so delegated, within the limits received of powers received,
may grant powers to represent the Company for single acts or categories of acts
to employees of the Company and to third parties, with powers to sub-delegate.
30.6 The Chairman and the Chief Executive Officer have general powers to represent
the Company. The aforementioned may grant power of attorney on behalf of the
Company, also in Courts and with powers to sub-delegate.

ARTICLE 31 — Chairman and other bodies

31.1 The Chairman: (@) has powers of representation of the Company pursuant to
Article 30.6; (b) chairs the assembly pursuant to Article 22; and (c) convenes
and chairs the board of directors pursuant to Article 27, sets the agenda, and
coordinates its work.

31.2 The Board of Directors may also appoint a General Manager.

31.3 If required by laws and regulations pro-tempore applicable, the Board of
Directors, upon the Board of Statutory Auditors binding consultation, appoints a
manager in charge of preparing the corporate accounting documents. The Board of
Directors is also empowered to revoke such manager responsible for preparing the
corporate accounting documents.

CHAPTER VI 11

BOARD OF STATUTORY AUDITORS AND AUDIT OF THE ACCOUNTS

ARTICLE 32 - BOARD OF STATUTORY AUDITORS AND AUDIT OF THE ACCOUNTS

32.1 The Shareholders” Meeting shall appoint the Board of Statutory Auditors,
which shall comprise 3 (three) statutory auditors, and shall determine the relevant
remuneration. The Shareholders” Meeting shall also appoint 2 (two) alternate
auditors and shall appoint the Chairman.

32.2 The Shareholders” Meeting appointing the Statutory Auditors and the Chairman
shall also determine their remuneration.

32.3 The auditors shall remain in office for three financial years and may be re-



elected.

32.4 Meetings of the Board of Statutory Auditors may be held by means of
telecommunication, provided that all participants can be identified and that such
identification is recorded in the minutes and that all participants are able to
follow the discussion and intervene iIn real time to the discussion of the matters
addressed; in this case, the Board of Directors shall be deemed held in the place
where the person chairing the meeting is situated.
32.5 The Board of Statutory Auditors also exercises the annual accounts auditing
activities, except in cases where it is mandatory the appointment of an external
auditor or an auditing Ffirm registered in the appropriate public register or
except in case the Shareholders” Meeting itself decides to appoint an external
auditor or an auditing firm.

32.6 Should the Board of Statutory Auditors be entrusted with the responsibility
of auditing the annual accounts, it shall be composed by persons entered in the
appropriate public register.

CHAPTER IX

Redemption right

Article 33. Right of redemption

33.1 In the event that (i) the board of directors fails to approve a proposal
regarding the matter referred to in Article 29.3 (h) due to the lack of a favorable
vote or the absence of at least two directors of the Company during two consecutive
meetings of the Board of Directors and on the condition that the directors absent
or who did not vote in favor were taken from the list presented by Minority
Shareholders or (ii) the shareholders® meeting fails to approve a proposal about
the subject referred to in Article 24.4 (b) or referred to in Article 24.4 (c)
due to the absence or non-favorable vote of Minority Shareholders during two
successive calls of the shareholders® meeting (each of these events, the "'Stall
Object of Stall™), the Majority Shareholder and the Minority Shareholders they
will be held to discuss in good faith the Stalled Stuff Matter during the next 20
(twenty) working days following the occurrence of the Stalled Subject Matter (the
"Stall Period™). If the aforementioned shareholders do not reach an agreement in
relation to the Stall Subject matter within the Stall Period (the "Event'), all,
and not less than all, the Company®s shares then held by the Minority Shareholders
(respectively, the "Share Subject to Redemption™ and the "Subject to Redemption
Shares'™) as well as any shareholders® loans not yet reimbursed eventually granted
by the aforementioned shareholders (the '"Loans Subject to Redemption™) will be
redeemable by the Company itself or by the Majority Shareholder in compliance with
the terms and conditions indicated in the following paragraphs (the '"Right of
Redemption'™).

33.2 ITf the Company or the Majority Shareholder exercises the Right of Redemption
(the "Executing Party'), the Shareholder Subject to Redemption will have the
obligation to sell the Shares Subject to Redemption and the Loans Subject to
Redemption to the Company or to the Majority Member , depending on the case.
33.3 The right to redemption must be exercised on the Tfollowing terms and
conditions:

a) the Redemption Right must be exercised by the Executing Party by sending to



the Share Subject to Redemption, within 30 (thirty) working days from the Event,
a written notice (“'Notice of Redemption'™) which shall indicate: (i) its irrevocable
will to exercise the Right of Redemption and, therefore, to purchase Shares Subject
to Redemption from the Subject Subject to Redemption, including any Shareholders”
Funding for a Redemption; and (ii) the redemption price that will be equal to the
sum of (a) the highest value between the Fair Market Value of the Redemption
Shares and the Settlement Value of the same and (b) a consideration equal to the
principal not repaid ( plus any interest accrued on the same) of the Shareholder
Loan to Redemption, if any, which will be indicated in the Redemption Notice
("'Redemption Price").

(b) The Shareholder Subject to Redemption will have the right to contest the
Redemption Price indicated in the Redemption Notice within 15 (fifteen) working
days from the date of receipt of the Redemption Notice by the Executing Party. In
the absence of an agreement on the Redemption Price within 15 (Ffifteen) working
days from the expiry of said term, the Redemption Price will be definitively
determined by the Expert according to the following procedure:

(i) the Expert will be appointed by means of an assignment letter to be signed by
and between the Expert, the Exercisers and the Share Subject to Redemption,
containing the usual terms and conditions for similar transactions, also with
reference to any indemnity clauses and indemnity, it being understood that, if
one of the above parties delays or unjustifiably blocks the appointment of the
Expert, the other parties will have the right to appoint such Expert also in the
name and on behalf of the party / s which delays / retards, specifying the terms
and conditions of his position;

(ii) the appointment of the Expert will be to determine the Redemption Price;
(iii) the Expert will act as arbitrator pursuant to Articles 1349, paragraph 1,
and 1473, paragraph 1, of the Civil Code and will decide fairly, diligently and
in good faith (with fair appreciation and not mere arbitrariness) and may to
interpret the present statutes to the extent necessary for the performance of
their duties;

(iv) the Employee must be provided with work documents and other documents and
information that may be requested by him for the purpose of carrying out his
duties;

(v) the Expert will do everything possible to express his / her determination
within 20 (twenty) working days from the appointment, it being understood that
the expiration of this period will not determine the failure of the Expert®"s power
and duty to express his determination . The determination by the Expert,
communicated to the Executing and the Share Subject to Ransom, with a copy to the
board of directors (and regardless of whether this occurs before or after the
aforementioned period of 20 (twenty) working days) will be binding for such
subjects and, to the maximum extent permitted by law, not subject to appeal,
appeal or further revision; and finally

(vi) the fees and costs of the Expert will be equally incurred by the Executing
Party and the Share Subject to Redemption.

(c) Upon the exercise of the Redemption Right, the purchase and sale of the
Redemption Subject Shares and the Redemption Shareholder Loan will occur at the
time and place that the Executing Party will specify in writing on a date that is
20 (twenty) business days thereafter. to the last of: (i) the date on which the
Share Subject to Ransom has received the Notice of Ransom; (ii) the Tfinal
determination of the Redemption Price by agreement between the Share Subject to



the Ransom and the Executing Party or the Expert, as appropriate; and (iii)
obtaining by the Exercising Party of regulatory and antitrust approvals, if
necessary.

(d) The provisions of Articles 12.6 (a) to 12.6 (d) shall apply mutatis mutandis.
33.4 The Executing Party shall have the right, once the right to redemption has
been exercised by sending the Redemption Notice to indicate, pursuant to art. 1401
of the Civil Code, a third party who will be acquiring the Shares Subject to
Redemption and the Loans Subject to Redemption on the terms and conditions referred
to in this Article 33 (it being understood that, if the Executing Party or the
third designated by the Majority Shareholder is the Company, the Majority
Shareholder will be jJjointly and severally liable with the Company for the
fulfillment by the latter of its obligations under the Right of Redemption
regulated there until the completion of the related procedure, including the case
where the Company does not may purchase the shares subject to the Redemption
Right, in whole or in part, pursuant to applicable legal provisions).

CHAPTER X — Other rules

ARTICLE 34 - FINANCIAL STATEMENTS AND PROFITS

34.1 The financial years close on 31st December each year.

34.2 The profits disclosed in the financial statements duly approved, deducted
the portion to be allocated to the legal reserve in accordance with article 2430
of the Italian Civil Code, shall be distributed to the Shareholders, consistently
with the financial resources of the Company, unless the Shareholders, within the
limits set out by the law, state, in whole or in part, a different destination.
34.3 Where allowed by the law, the Board of Directors may, during the course of
the financial year, distribute interim dividends.

34._.4 Dividends uncollected within 5 (five) years from the date of their approval
shall be deemed prescribed and allocated to company’s reserves.

Article 35 - IPO

35.1 With effect from and at the beginning of trading of the Company®s shares in
a regulated European market, the by-laws of Attachment 2 will come into force,
which will replace the present text in its entirety, without following this entry
into force the right of withdrawal is due to the Majority Shareholder and the
Minority Shareholders.

ARTICLE 36 - WINDING-UP AND LIQUIDATION

36.1 Should the Company wind up, the Shareholders® Meeting shall be responsible
to determine the modalities for such winding up and to appoint one or more
receivers, determining the relevant powers and remuneration.

ARTICLE 37 - GENERAL PROVISIONS
37. For anything not expressly provided for in this statute, the provisions of
the Civil Code and special laws on the matter are valid.



Annex 1

Definition of IRR

"IRR" means the Internal Rate of Return ("Internal Rate of Return” or "TIR" in Italian) or the average annual compound
rate of return generated by an investment.

The IRR is calculated by determining, in the Equation of Net Present Value ("NPV"), the discount rate "r" which makes
the NPV equal to 0:

NPV = ii ~0
) Ezﬂ(]'—'_r}t

Where is it:

C = Cash flows (positive or negative)

r = Discount rate

t=Time

Given this definition, the IRR can only be calculated through iterations by solving the above equation with "r" as a
variable.

In Excel, once the incoming (positive) and outgoing (negative) cash flows relating to the investment have been defined,
and the relative collection and payment dates, the IRR of this investment is calculated using the TIR.X formula. (values;
date_pagam) in Italian, or XIRR (value; date) in English.



Annex 2 - ARTICLE OF ASSOCIATION POST 1PO

CHAPTER 1

INCORPORATION - COMPANY NAME - REGISTERED OFFICE — DURATION

ARTICLE 1
A company limited by shares has been established with the Company name
21 Rete Gas ltalia S.p.A." (the “Company’)

ARTICLE 2
The Company has its Registered Office in Milan.
The Company may establish and close down secondary offices, branches,
representations and agencies in Italy and abroad.

ARTICLE 3
The Company®s duration is established up to 31st December 2050 and may be
further postponed by Shareholders” Meeting Resolutions.
The Company may establish and close down secondary offices, branches,
representations and agencies in Italy and abroad.

Chapter 11
COMPANY PURPOSE

ARTICLE 4
The Company®s purpose is the distribution and metering of gas of any kind in all
of its applications. In particular, for the achievement of its corporate
purpose, the Company may perform the activities of studying, projecting,
coordinating, directing, building and execution of works concerning the exercise
of gas industry of any kind as well as the activities of technical, logistic,
commercial and relating services and any other activities relating or
consequential to general utility services both public or on a market basis,
including services relating to the hydric cycle, district heating and production
and distribution of energies of any kind.
The Company may also acquire stakes in other companies and businesses, both
Italian and foreign, involved in similar, connected or instrumental to his own
activity or that of related entities as well as perform directly, in the
interests of its affiliated companies or subsidiaries, each activity connected
with or instrumental to its own or those of its affiliated companies or
subsidiaries thereof.
To achieve the Company purpose, the Company may also carry out all the
operations that are necessary or useful or In any way connected or instrumental
such as, but not limited to: financial transactions, provision of collateral and
/ or personal securities both its own or provided by third parties, real estate
operations, business operations and anything else connected to the corporate
purpose or enabling a better utilization of the facilities and / or own
resources and that of affiliates or subsidiaries, with the exception of the
activities reserved pursuant to Legislative Decree no. 385 of 1993 and
Legislative Decree. no. 58 of 1998.



Chapter 111

CORPORATE CAPITAL — SHARES — WITHDRAWAL - DOMICILE

ARTICLE 5
The Company®"s corporate capital is Euro [=] divided into shares with par value
of Euro [-]-
The capital may be increased one or more times by resolution of the extraordinary
shareholders®™ meeting, also by issuing shares with rights other than ordinary, in
compliance with the provisions in force.
The share capital can also be increased by conferring loans and assets in kind.
In the event of a capital increase, the option right is excluded within the limits
of 10% (ten per cent) of the pre-existing share capital, provided that the issue
price of the shares corresponds to the market value of the shares and this is
confirmed in appropriate report from the company responsible for auditing. The
resolution referred to in this paragraph is taken with the quorums referred to in
articles 2368 and 2369 of the Civil Code.
The shareholders®™ meeting may delegate the resolutions referred to in the previous
paragraph to the Board of Directors, pursuant to the provisions of article 2443
of the Civil Code.

ARTICLE 6
Share are registered; each quota is entitled to one vote.
Shares are indivisible and in case of co-ownership a common representative must
be appointed
By subscribing the shares, shareholders automatically adhere and accept all of
the provisions of this Article of Association.

ARTICLE 7
The right of withdrawal is exercised in accordance with the terms, conditions and
with the procedures set out under ltalian law pursuant to Article 2437, comma 1 e
2437, section 2, letter “a” of the Italian Civil Code.

ARTICLE 8
By resolution of the administrative body, non-convertible bonds may be issued
under the conditions of the law, also in derogation of the limits set forth in
art. 2412 of the Civil Code, where the conditions of law exist.

CHAPTER 1V

SHAREHOLDERS® MEETING

ARTICLE 9
The regularly constituted assembly represents the universality of the members.
The Shareholders® Meeting is competent to resolve on the matters prescribed by
the regulations in force, including the authorizations required by the procedures
for transactions with related parties adopted by the Company.
Its resolutions, taken in compliance with the law and with these bylaws, bind all
shareholders, even if they have not intervened or dissent.



Without the convocation powers provided for by specific legal provisions, the
shareholders®™ meeting is convened in ordinary or extraordinary session by the
Board of Directors at the registered office or in another place indicated in the
notice of call, provided that it is in Italy.

The meeting may also be called, in the cases envisaged by the law, by the Board
of Statutory Auditors, through its Chairman, or by at least two members of the
Board of Statutory Auditors, upon notice to the Chairman of the Board of Directors.
The notice, containing the information required by the applicable regulatory
framework, must be published, as required by law, on the Company®s website; where
necessary due to mandatory provisions or decided by the directors, in the Official
Gazette of the Republic; with the other methods provided for by the regulations,
including the pro tempore regulations in force.

The ordinary and extraordinary shareholders®™ meetings are normally held in single
call. The Board of Directors may, however, establish, if it deems it necessary
and expressly indicate in the convocation notice, that both the ordinary and
extraordinary shareholders®™ meetings are held following more than one call.

The notice of call must indicate the minimum shareholding required for the
presentation of lists of candidates for appointment as corporate officers, with
the relative calculation criteria.

Article 10

The ordinary meeting must be called at least once a year within 120 (one hundred
and twenty) days from the end of the financial year or within 180 (one hundred
and eighty) days in the cases envisaged by the law. Shareholders who also jointly
represent at least one fortieth of the share capital may request, within 10 (ten)
days from the publication of the notice convening the meeting, the integration of
the list of matters to be discussed, indicating in the application the additional
arguments to be proposed; of these additions is given news in the forms and terms
of the law.

Article 11
The legitimacy to participate In the meeting and to exercise the right to vote
are governed by the law and by the applicable regulations.
Any person entitled to attend the meeting has the right to read all the documents
filed at the registered office and to obtain a copy thereof.
Those entitled to vote may be represented at the meeting with the observance of
the provisions of the law. The notification to the Company of the proxy for
participation in the Shareholders® Meeting can also take place by sending the
document to the email address indicated in the notice of call.

ARTICLE 12
For the validity of the shareholders®™ meeting and of the resolutions, both for
the ordinary and extraordinary meetings, the majorities required by the law and
by the by-laws in each case are observed.
For the appointment of the Board of Statutory Auditors, the provisions of art.
21.
Deliberative majorities are calculated without taking into account voting
abstentions.

Article 13
The meeting is chaired by the Chairman of the Board of Directors or, in the event



of his absence or impediment, by the Deputy Chairman, if appointed, and, in their
absence, by another person designated by the meeting.

It is up to the Chairman of the meeting to ascertain the proper constitution of
the same, ascertain the identity and legitimacy of those present, regulate the
conduct of the meeting and ascertain and proclaim the voting results on the basis
of the approved Shareholders®™ Meeting Regulations.

The Chairman, unless the minutes are drafted by a notary, is assisted by a non-
member secretary, appointed by the meeting.

The right to vote can not be exercised by correspondence.

The resolutions of the shareholders®™ meeting are recorded in the minutes signed
by the chairman of the meeting and by the secretary, or by the notary when the
minutes are drawn up by the latter or when the intervention is prescribed by law.

Article 14
The resolutions for the election of the corporate offices are taken with open
vote, with the majorities of the law and the bylaws and with the list vote.
The members of the Board of Directors are elected, in compliance with the pro
tempore regulations in force concerning the balance between genders, on the basis
of lists of candidates, listed in progressive order, presented by the Board of
Directors or by shareholders who, alone or jointly with other shareholders,
together represent, with reference to the date of presentation of the list, the
minimum shareholding in the share capital envisaged by the pro-tempore legislation
in force and which in any case meet the other requirements established by it.
The lists must be filed at the registered office of the company at least twenty-
five days before the date set for the Shareholders®™ Meeting in single call or
first call, subject to any minor deadlines set by the pro-tempore legislation in
force. The list proposed by the Board of Directors, if presented, must be filed
at the registered office of the Company within the thirtieth day prior to the date
of the Shareholders® Meeting and subject to the advertising formalities envisaged
by the current pro-tempore legislation.
The lists must indicate which candidates are in possession of the independence
requisites established by law for Directors of companies listed on the Stock
Exchange. Together with each list must be filed declarations of acceptance of the
candidacy, attestation of the non-existence of the causes of ineligibility,
incompatibility and possession of any requirements prescribed by the law and the
bylaws, including declarations of independence by those candidates who are in
possession of the relevant requirements.
Lists with a number of candidates equal to or higher than three must be composed
of candidates belonging to both genders, so that at least one third (in any case
rounded up to the excess) of the candidates belong to the least represented gender,
where provided for by the provisions applicable.
In order to prove ownership of the number of shares necessary for the presentation
of the lists, shareholders must file within the deadline set by the applicable
regulations for the publication of the lists by the Company a copy of the specific
certifications issued by the authorized intermediaries.
Lists deposited without observing the statutory and legal provisions will be
considered as not presented.
Each shareholder, as well as the shareholders belonging to the same group - by
this means the subject that exercises control, the subsidiaries and those
controlled by the same controlling entity or those connected pursuant to art. 2359



cod. civ.- and the participating shareholders, also through subsidiaries, to an
agreement pursuant to art. 122 of Legislative Decree no. 58/1998 concerning Company
shares may not present, even through a third party or fiduciary company, more than
one list.

For the purposes of this article, control occurs, also with reference to subjects
not having a corporate form, in the cases provided for by art. 93 of Legislative
Decree 58/1998.

Each candidate may appear on only one list, under penalty of ineligibility.

Each person entitled may vote for only one list.

One of the members of the Board (who must meet the requirements of integrity and
professionalism determined pursuant to Article 148 paragraphs 111 and 1V of the
TUF) 1s expressed by the minority list that has obtained the highest number of
votes and is not no way, not even indirectly, with those who presented or voted
for the list that came first by number of votes. Moreover, for the purposes of
the allocation of the Directors to be elected, lists that have not obtained a
percentage of votes at least equal to half of that required for the presentation
of slates will not be taken into account.

All the other members of the Board are drawn from the list that obtained the
highest number of votes, based on the progressive order with which they were
listed on that list and at least two of them (except for the greater number
possibly provided by in force at the time the lists are presented) must meet the
independence requirements established by law for the directors of companies listed
on the Stock Exchange.

If, with the candidates elected in the manner indicated above, the presence of
the necessary number of Directors possessing the requisites of iIndependence
established by law for Directors of listed companies is not ensured, the candidate
does not meet the independence requirements established by law for Directors of
listed companies elected as the last iIn a progressive order on the list that has
received the highest number of votes, it will be replaced by the first candidate
who meets the independence requirements established by law for directors of
unlisted companies on the same list the progressive order.

Finally, if this procedure does not ensure the presence of the necessary number
of Directors in possession of the independence requirements established by the
law for Directors of companies listed on the Stock Exchange, the replacement will
take place with a resolution passed by the Shareholders®™ Meeting with relative
majority, subject to presentation of candidates possession of the independence
requisites established by law for Directors of companies listed on the Stock
Exchange.

1T, furthermore, with the candidates elected in the manner indicated above, the
composition of the Board of Directors conforming to the regulations is not assured,
if applicable, pro tempore in force concerning the balance between genders, the
candidate of the most represented gender elected as the last in Progressive order
in the list that has reported the highest number of votes will be replaced by the
first candidate of the least represented non-elected gender of the same list
according to the progressive order. This replacement procedure will take place
until the composition of the Board of Directors in accordance with the pro tempore
regulations concerning the balance between genders is assured. Finally, if this
procedure does not ensure the result indicated above, the replacement will take
place by means of a resolution passed by the Shareholders®™ Meeting with a relative
majority, following the presentation of candidacies of subjects belonging to the



less represented gender.

In the event of a tie between two or more lists, a second round of voting takes
place between these lists by all the shareholders present in the meeting, and the
candidates of the list obtaining the majority of votes are elected, excluding I
count the abstainers.

IT only one list is presented, the Shareholders "Meeting expresses its vote on it
and if the same obtains the majority, the candidates listed iIn progressive order
are elected as Directors until the number established by the Shareholders®™ Meeting
is closed. , by the Shareholders®™ Meeting, of a number of Directors possessing
the independence requisites established by law for Directors of companies listed
on the stock exchange and without prejudice to the respect of the balance between
genders based on the discipline from time to time in force.

In the absence of lists, or if the number of directors elected on the basis of
the lists presented is lower than that determined by the Shareholders®™ Meeting,
the members of the Board of Directors, additional to those elected on the basis
of any lists presented and up to the number of directors determined by the
Shareholders "Meeting, they are appointed by the Shareholders®™ Meeting with the
majorities required by law, so as to ensure the presence of the necessary number
of directors possessing the independence requisites established by law for
Directors of listed companies, as well as compliance with the law pro-tempore in
force on gender balance.

CHAPTER V

BOARD OF DIRECTORS

ARTICLE 15

The Company is managed by a Board of Directors composed by not less than 7 (seven)
members and not more than 11 (eleven) members. The Shareholders® Meeting determines
the number within the above limits.
The Board of Directors, in its first meeting following the election, with the
opinion of the Board of Statutory Auditors, verifies the existence of the
independence requirements for Directors who have been elected on the basis of
their characteristics and, in the eventual possible original defect or in the
meantime when the requirement is fulfilled, declares its forfeiture, adopting the
consequential provisions; the verification of the permanence of the existence of
the requisites will be reiterated by the Board periodically, according to its
operating rules, but not less than once per calendar year.

The members of the Board of Directors may also be non-members, hold office for
three financial years or for a shorter period established at the time of
appointment, may be re-elected and expire on the date of the shareholders®™ meeting
called to approve the financial statements for the last financial year. exercise
of their office.

IT during the financial year one or more directors are to be replaced, the Board
of Directors will co-opt a candidate belonging to the same list as the director
to be replaced. If no candidate of such a list is available to hold such office
or none of these candidates is in possession of the requisites required by law
and / or the Company by-laws for the office, the shareholders®™ meeting will replace
or reduce the number of members of the Board of Directors at the Tfirst useful



meeting.

IT the majority of the directors appointed by the shareholders®™ meeting cease to
exist for any other reason or for any other reason, the entire Board is deemed to
have lapsed with effect from its replacement.

In this case, the shareholders® meeting for the appointment of the entire Board
must be called urgently.

Article 16
The Board - if the meeting has not already done so - elects from among its members
the President and possibly a Vice-President; he can also appoint a secretary
outside his own members.
The general representation of the Company as well as the company signature are
the sole responsibility of the Chairman, the Deputy Chairman, if appointed, and,
within the limits of their powers, to the directors to whom the Board of Directors
has delegated its powers pursuant to art. 18.

Article 17
The Board of Directors is also convened outside the registered office, provided
in Italy, at the request of the Chairman, or at the joint request of the majority
of its members, or at the request of the Chairman of the Board of Statutory
Auditors or a member of the Board of Statutory Auditors.
For the validity of the resolutions of the Board of Directors, the presence of
the majority of the directors in office iIs required.
The resolutions are taken by an absolute majority of votes of the members present,
excluding abstainers; in the case of a tie, the vote of the person presiding shall
prevail.
The meetings of the Board of Directors are chaired by the Chairman or, in the
event of his absence or impediment, by the Vice-Chairman, if appointed, or by the
oldest director in terms of age.
As a rule, the meeting is called at least 5 (five) days before the date set for
the meeting. In cases of urgency or necessity, the board must be convened at least
1 (one) day before the meeting.
Regardless of the compliance with the convocation formalities indicated above,
the Board is considered validly constituted if all the members of the Board and
the standing auditors in office are present.
The possibility is admitted that the meetings of the Board of Directors are held
by teleconference or videoconference, on the condition that all those entitled to
participate and be 1identified, and are allowed to follow the discussion and
intervene iIn real time to discuss the topics addressed, as well as receiving,
viewing or transmitting documents; if these conditions are met, the Board is
considered held in the place where the Chairman is located, and where the meeting
secretary must also be located, in order to allow the drafting and signing of the
minutes on the relative book.
The resolutions of the Board of Directors must be recorded in the minutes, signed
by the Chairman and by the secretary of the meeting.
The Board of Directors establishes the committees established by law or by the
provisions applicable to listed companies.

Article 18
The Board of Directors is invested with the widest powers for the ordinary and



extraordinary management of the Company. The Administrative Body is also assigned
all the skills referred to in art. 2365, second paragraph, c.c. On the occasion
of the meetings, to be held at least once a quarter, the Board of Directors and
the Board of Statutory Auditors, also through the delegated bodies, are informed
about the activities performed and the most important economic, financial and
equity transactions carried out by the Company or by the companies subsidiaries
and on the foreseeable evolution of operations, with particular regard to
transactions in potential conflict of interest. When particular needs make it
appropriate, the aforementioned communication can be made in writing to the
Chairman of the Board of Statutory Auditors. The Board of Directors may appoint
one or more Chief Executive Officers, who are required to operate within the
limits indicated by the law. The Board of Directors may, within the limits of the
law, delegate its powers to an Executive Committee, determining the content,
limits and possible methods of exercising the powers delegated pursuant to Article
17 above. The rules laid down for the Board of Directors are valid for meetings
and resolutions of the Executive Committee; however, its resolutions can only be
made unanimously, in the absence of any decision that falls within the competence
of the Board of Directors. The Board of Directors may also appoint one or more
general managers, including non-directors, determining their powers and the
related remuneration. The office of Chief Executive Officer and that of Chairman
of the Executive Committee can be cumulated with those of Chairman and Deputy
Chairman of the Board of Directors.

Article 19
The members of the Board of Directors are entitled to reimbursement of expenses
incurred due to their office, and the compensation to the extent established by
the meeting.
The shareholders® meeting may also determine an overall amount for the remuneration
of all directors, including those with special offices.
The Board of Directors will allocate the remuneration or remuneration as determined
above in the manner that it deems most convenient, taking into account the
commitment required by them.
The remuneration of the members of the Board of Directors vested with special
offices, if the meeting has not provided for them, is determined by the Board
itself in accordance with Article 2389 of the Italian Civil Code.

Article 20
The Board of Directors, after obtaining the obligatory opinion of the control
body, appoints an Executive (within the company®s administrative sector) (with
adequate qualifications and specific experience in finance and control and
qualified by reliability under the ethical profile) in charge of drafting the
corporate accounting documents, attributing to the same powers and means necessary
for the exercise of the assigned duties and determining their term in office.

CHAPTER VI

BOARD OF STATUTORY AUDITORS

ARTICLE 21



The Board of Statutory Auditors consists of three standing members and two
alternate members.

The appointment of the members of the Board of Statutory Auditors will take place
according to the procedure indicated in the following paragraphs, to reserve for
the minority the appointment of a statutory auditor and a substitute auditor, and
in compliance with the pro tempore regulations in force, where appropriate,
concerning the balance between genres.

The appointment of the members of the Board of Statutory Auditors takes place on
the basis of lists in which the candidates are indicated by a progressive number.
Each list consists of two sections: one reserved for candidates for the office of
standing auditor and the other for candidates for the office of alternate auditor.
Each list contains a number of candidates not greater than the number of members
to be elected.

Lists with a total number of candidates equal to or higher than three must be
composed of candidates belonging to both genders, so that at least one third (in
any case rounded up to the excess) of the candidates for the position belong to
the less represented gender of Statutory Auditor and at least one third (in any
case rounded up to the excess) of the candidates for the office of Alternate
Auditor.

Only shareholders who, with reference to the presentation date of the list, alone
or together with other shareholders, represent at least the same minimum
shareholding in Article 14 for the appointment of the Board of Directors, are
entitled to present a list. Administration and in any case satisfy the other
requirements established by the current pro-tempore legislation.

Each shareholder, as well as the shareholders belonging to the same group - by
this means the subject that exercises control, the subsidiaries and those
controlled by the same controlling entity or those connected pursuant to art. 2359
cod. civ.- and the participating shareholders, also through subsidiaries, to an
agreement pursuant to art. 122 of Legislative Decree no. 58/1998 concerning Company
shares may not present, even through a third party or fiduciary company, more than
one list.

For the purposes of this article, control occurs, also with reference to subjects
not having a corporate form, in the cases provided for by art. 93 of Legislative
Decree 58/1998.

The lists, signed by the shareholder or shareholders presenting them (also by
proxy to one of them) must be deposited at the Company®s registered offices at
least twenty-five days before the date set for the Shareholders®™ Meeting in single
call or first call; this will be mentioned in the notice of call, without prejudice
to any minor deadlines set by the current pro-tempore legislation.

Together with each list, within the same twenty-five days period indicated above,
a description of the professional curriculum of the individual candidates is
filed, as well as the declarations with which the individual candidates accept
the candidacy and certify, under their own responsibility, the inexistence of
causes of incompatibility and ineligibility, as well as the existence of the
requirements prescribed by the law Tfor the office and in particular their
independence.

The appropriate certification issued by an authorized intermediary in accordance
with the law proving the ownership, at the time of filing with the Company of the
list, of the property, must also be filed within the deadline set by the applicable



regulations for the publication of the lists by the Company; number of actions
necessary for the presentation itself.

The lists presented without observing the preceding provisions are considered as
not presented.

The outgoing mayors are re-eligible.

Each candidate may appear on only one list, under penalty of ineligibility.

Each person entitled may vote for only one list.

The election of the mayors proceeds as follows:

- from the list that obtained the highest number of votes, they are taken on the
basis of the progressive order with which two effective members and one alternate
member were listed in the corresponding sections of the list;

- from the list that was the second most voted in by minority shareholders who
are not even indirectly connected with those who submitted or voted for the list
that obtained the highest number of votes, they are drawn, according to the
progressive order with which the other effective member and the other alternate
member have been listed in the corresponding sections of the list. In the event
of a tie between two or more lists, a second round of voting takes place between
these lists by all the shareholders present in the meeting, and the candidates of
the list obtaining the majority of votes are elected, excluding 1 count the
abstainers.

The Chairman of the Board of Statutory Auditors is appointed by the Assembly among
the Mayors elected by the minority.

If, in the manner iIndicated above, the composition of the Board of Statutory
Auditors is not ensured, in its effective members, in compliance with the pro
tempore regulations in force concerning the balance between genders, the candidate
for the office of statutory auditor of the list that obtained the highest number
of votes, to the necessary substitutions, according to the progressive order with
which the candidates are listed.

Should the requisites required by the regulations or by the by-laws fail, the
auditor lapses from office.

In the event of the replacement of an effective statutory auditor, the first
alternate belonging to the same list as the one ceased shall take over until the
next meeting and without prejudice to the pro tempore regulations in force
concerning the balance between genders.

In the hypothesis of substitution of the President, the presidency iIs assumed,
until the next assembly, by the oldest Auditor in possession of the requisites of
law and, failing that, by the First alternate member, taken from the list to which
the ceased president belonged.

IT the shareholders®™ meeting has to provide for the appointments of statutory
auditors and / or alternate auditors and of the Chairman necessary for the
integration of the Board of Statutory Auditors following the substitution, proceed
according to the following provisions:

- in the event that the statutory auditor and / or alternate auditor taken from
the slate that has the second highest number of votes must be replaced, the
candidates are respectively appointed as standing auditor and alternate auditor -
unelected - listed in the corresponding sections of the same list and the one with
the highest number of votes is elected;

- in the absence of names to be proposed pursuant to the previous paragraph, and
in the event that the effective auditors and / or alternate auditors and / or the
chairman drawn from the list obtaining the highest number of votes must be



replaced, the rules shall apply in force and the shareholders®™ meeting resolves
by majority vote, excluding abstainers from the calculation.

In any case, in all cases of substitution, it remains established that the
composition of the Board of Statutory Auditors must comply with the pro tempore
regulations in force concerning the balance between genders.

In the case of the presentation of a single list, the Shareholders® Meeting
resolves by majority vote, excluding the abstentions from the calculation, without
prejudice to compliance with the pro tempore regulations in force concerning
gender balance and the Presidency belongs to the candidate listed in the first
place of the section of the list containing the candidates for the office of
standing auditor. In case of replacement of a statutory auditor or of the Chairman,
the substitute statutory auditor and the statutory auditor respectively in the
progressive order resulting from the list iIn the corresponding section of the
list, always subject to compliance with the pro tempore regulations in force,
until the next shareholders®™ meeting; inherent the balance between genres.

In the hypothesis provided for in the preceding paragraph, if the shareholders*
meeting is required to appoint statutory auditors and / or alternate auditors and
the chairman necessary for the integration of the Board of Statutory Auditors
following replacement, the provisions of current regulations shall apply. and the
provisions of the previous paragraphs of this Article of the Bylaws on the methods
of appointment; the shareholders®™ meeting resolves by majority vote, excluding
abstainers from the calculation.

Only candidates who have made available, by the date of the meeting, the documents
and certificates referred to in this article may be proposed.

Can not be elected and, if elected, lapse, those who hold administrative and / or
supervisory positions in other ltalian entities or companies with shares listed
in ltaly (excluding subsidiaries of 2i Rete Gas SpA or controlling companies of
the 2nd Network Gas SpA, or controlled by the same controlling entity of 21 Rete
Gas SpA), beyond the maximum limit permitted by law and by application regulations,
as well as those who do not meet the requirements of independence, integrity and
professionalism required by applicable law.

At least one of the standing auditors and at least one of the alternate auditors
are chosen from among those registered in the register of auditors who have
exercised the activity of legal auditing for a period of not less than three
years.

In the absence of lists, or if for any reason the names contained in the lists
are not sufficient, the Board of Statutory Auditors (and possibly the chairman)
is appointed or supplemented by the Assembly with the majorities required by law,
in order to ensure compliance with the law current pro tempore on gender balance
and the independence, integrity and professionalism requirements required by
applicable law.

Article 22
The Shareholders®™ Meeting establishes the annual remuneration of each statutory
auditor for the entire duration of the office.
Statutory auditors are entitled to reimbursement of expenses incurred due to their
office.

CHAPTER VII.



FINANCIAL STATEMENTS AND PROFITS

ARTICLE 23
The financial years close on 31st December each year. At the end of each financial
year, the Board of Directors prepares the financial statements, within the
deadlines and in compliance with the provisions of the law.

ARTICLE 24
The net profits resulting from the financial statements, after deducting the share
of the legal reserve, are divided among the shareholders in proportion to the
shares held, unless otherwise decided by the Shareholders® Meeting.
The payment of dividends is made at the cash desks designated by the Board of
Directors from the day set by the Board itself.
Dividends not collected within Five years from the day on which they become payable
are prescribed in favour of the Company.
The Board of Directors may approve the distribution of interim dividends in the
cases, In the manner and within the limits permitted by current legal provisions.

TITLE VI
DISSOLUTION AND LIQUIDATION
Article 25
When the Company is dissolved at any time and for any reason, the Shareholders*
Meeting will determine the Iliquidation procedures and appoint one or more
liquidators, setting their powers.

TITLE IX
FINAL PROVISIONS
Article 26
For all matters not provided for in this Statute, the provisions of the law will
be observed.
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