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3UHPHVVD�

,Q�GDWD����DSULOH�������1HXEHUJHU�%HUPDQ�5HQDLVVDQFH�3DUWQHUV�+ROGLQJ�6�j� U�O�� �³1%´�� H� ,QWHVD�+ROGLQJ�
6�S�$���³,QWHVD�+ROGLQJ´���TXHVW¶XOWLPD�QHOOD�VXD�TXDOLWj�GL�D]LRQLVWD�GL�FRQWUROOR�GL�IDWWR�GL�6LFLW�*URXS�6�S�$��
�³6LFLW´�R�OD�³6RFLHWj´���KDQQR�VRWWRVFULWWR�XQ�term-sheet�YLQFRODQWH��LO�³76´���YROWR�D�GLVFLSOLQDUH�L�SULQFLSDOL�
WHUPLQL�H�FRQGL]LRQL�GL�XQ¶DUWLFRODWD�RSHUD]LRQH��O¶³2SHUD]LRQH´��DYHQWH�DG�RJJHWWR���L��OD�SURPR]LRQH�WUDPLWH�
LO�YHLFROR�&LUFXODU�%LG&R�6�S�$���³%LG&R´���GL�XQ¶RIIHUWD�SXEEOLFD�GL�DFTXLVWR�YRORQWDULD�VXOOD�WRWDOLWj�GHOOH�
D]LRQL�HPHVVH�GD�6LFLW�H�QHJR]LDWH�VXO�0HUFDWR�7HOHPDWLFR�$]LRQDULR��VHJPHQWR�67$5��RUJDQL]]DWR�H�JHVWLWR�
GD�%RUVD�,WDOLDQD�6�S�$���LYL�LQFOXVH�OH�D]LRQL�SURSULH�GHWHQXWH��DQFKH�LQGLUHWWDPHQWH��GDOOD�6RFLHWj�H�TXHOOH 
HYHQWXDOPHQWH� ULYHQLHQWL� GDOO¶HVHUFL]LR� GHO� GLULWWR� GL� VRWWRVFUL]LRQH� LQFRUSRUDWR� QHL�warrant� DWWXDOPHQWH� LQ�
FLUFROD]LRQH�� �O¶³2IIHUWD��� ILQDOL]]DWD� DOOD� UHYRFD� GDOOD� TXRWD]LRQH� GHOOH� D]LRQL� GHOOD� 6RFLHWj�PHGHVLPD� �LO�
³'HOLVWLQJ´����LL��O¶LPSHJQR�GL�,QWHVD�+ROGLQJ�GL�DGHULUH�DOO¶2IIHUWD���LLL��LO�GLULWWR�H�O¶REEOLJR�GL�,QWHVD�+ROGLQJ�
DG�LQYHVWLUH�QHO�FDSLWDOH�GHO�VRFLR�XQLFR�GL�%LG&R��&LUFXODU�+ROG&R�6�S�$���³+ROG&R´���LQ�LSRWHVL�GL�VXFFHVVR�
GHOO¶2IIHUWD��LQ�PRGR�WDOH�FKH��DOO¶HVLWR�GHOO¶2IIHUWD�PHGHVLPD��LO�FDSLWDOH�VRFLDOH�GL�+ROG&R�VLD�GHWHQXWR�DO�
����GD�,QWHVD�+ROGLQJ�H�DO�����GD�1%��LQ�YLD�LQGLUHWWD��H��LY��OD�governance�GL�+ROG&R��%LG&R�H�GL�6LFLW�D�
VHJXLWR�GHOO¶LQYHVWLPHQWR�GL�,QWHVD�+ROGLQJ�LQ�+ROG&R��

6HPSUH�LQ�GDWD����DSULOH�������%LG&R�KD�GDWR�FRPXQLFD]LRQH��DL�VHQVL�GHOO¶DUW�������FRPPD���GHO�78)��DOOD�
&RQVRE�H�DO�PHUFDWR��QHOOH�IRUPH�SUHYLVWH�GDO�78)�H�GDO�5HJRODPHQWR�(PLWWHQWL��GHOOD�GHFLVLRQH�GL�SURPXRYHUH�
O¶2IIHUWD���

$OOD�GDWD�GHOOH�SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL��LO�FDSLWDOH�VRFLDOH�GL�%LG&R�q�LQWHUDPHQWH�GHWHQXWR�GD�+ROG&R��
LO� FXL� FDSLWDOH� q� LQWHUDPHQWH� GHWHQXWR� GD� *DOLOHR� 2WWR� 6�j� U�O�� �³*DOLOHR´� H�� FRQJLXQWDPHQWH� D� 1%��
O¶³,QYHVWLWRUH´��� LO�FXL�FDSLWDOH�q�D�VXD�YROWD� LQWHUDPHQWH�GHWHQXWR�GD�1%��$OO¶HVLWR�GHOO¶2SHUD]LRQH��FRPH�
DQWLFLSDWR��O¶LQWHUR�FDSLWDOH�GL�+ROG&R�VDUj�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�SDUWHFLSDWR�GDOO¶,QYHVWLWRUH�HG�,QWHVD�
+ROGLQJ�LQ�PDQLHUD�SDULWDULD��
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��� 7LSRORJLD�GL�DFFRUGR�SDUDVRFLDOH�

,O�76�FRQWLHQH�SDWWXL]LRQL�ULOHYDQWL�DL�VHQVL�GHOO¶DUW�������FRPPD���H�FRPPD���GHO�78)��GL�FXL�VL�Gj�DWWR�QHOOH�
SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL��

�

��� 6RFLHWj�L�FXL�VWUXPHQWL�ILQDQ]LDUL�VRQR�RJJHWWR�GHO�76�

/D�VRFLHWj�L�FXL�VWUXPHQWL�ILQDQ]LDUL�VRQR�RJJHWWR�GHO�76�q�6LFLW��

6LFLW�*URXS�6�S�$��q�XQD�VRFLHWj�SHU�D]LRQL��FRQ�VHGH�OHJDOH�LQ�&KLDPSR��9,���9LD�$U]LJQDQR������LVFULWWD�DO�
5HJLVWUR�GHOOH�,PSUHVH�GL�9LFHQ]D��&RGLFH�)LVFDOH�H�3DUWLWD�,YD��������������H�QXPHUR�5�(�$�9,���������
FRQ�FDSLWDOH� VRFLDOH�GHOLEHUDWR�GL�(XUR���������������GL�FXL�(XUR�������������� LQWHUDPHQWH� VRWWRVFULWWL� H�
YHUVDWL��VXGGLYLVR�LQ�FRPSOHVVLYH�Q�������������D]LRQL��SULYH�GL�LQGLFD]LRQH�GHO�YDORUH�QRPLQDOH��TXRWDWH�VXO�
³Mercato Telematico Azionario´��RUJDQL]]DWR�H�JHVWLWR�GD�%RUVD�,WDOLDQD�6�S�$���VHJPHQWR�67$5��

$OOD�GDWD�GHOOH�SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL�ULVXOWDQR�LQ�FLUFROD]LRQH�Q������������ZDUUDQW�GHOOD�6RFLHWj�
�L�³:DUUDQW´���FKH�DWWULEXLVFRQR�DL�WLWRODUL�LO�GLULWWR�GL�VRWWRVFULYHUH�PDVVLPH�Q������������D]LRQL�RUGLQDULH�
GHOOD� 6RFLHWj�� 6L� ULFRUGD� FKH� OH� D]LRQL� GL� 6LFLW� HYHQWXDOPHQWH� ULYHQLHQWL� GDOO¶HVHUFL]LR� GHO� GLULWWR� GL�
VRWWRVFUL]LRQH�LQFRUSRUDWR�QHL�:DUUDQW�VDUDQQR�DQFK¶HVVH�RJJHWWR�GHOO¶2IIHUWD���

�

��� 'LULWWL�GL�YRWR�ULIHULWL�DOOH�D]LRQL�FRPSOHVVLYDPHQWH�FRQIHULWH�

/H�SDWWXL]LRQL�SDUDVRFLDOL�FRQWHQXWH�QHO�76�YLQFRODQR�WXWWH�OH�D]LRQL�GL�6LFLW�DWWXDOPHQWH�GHWHQXWH�GD�,QWHVD�
+ROGLQJ��SDUL�D�Q������������D]LRQL�RUGLQDULH��UDSSUHVHQWDWLYH�GL�FLUFD�LO�������GHO�FRUUHQWH�FDSLWDOH�VRFLDOH�
GL�6LFLW��VX�FXL�,QWHVD�+ROGLQJ��DOOD�GDWD�GHOOH�SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL��HVHUFLWD�FRQWUROOR�GL�IDWWR�DL�
VHQVL�GHOO¶DUW�����78)��FRPH�UDSSUHVHQWDWR�QHOOD�VHJXHQWH�WDEHOOD���

�

1XPHUR� GL� D]LRQL�
RUGLQDULH� DWWXDOPHQWH�
HPHVVH�GD�6LFLW�

1XPHUR�GL�D]LRQL�GL�6LFLW�
DWWXDOPHQWH� GL� WLWRODULWj�
GL�,QWHVD�+ROGLQJ�

1XPHUR�GL�GLULWWL�GL�YRWR�
VSHWWDQWL� D]LRQL� GL� 6LFLW�
DWWXDOPHQWH� GL� WLWRODULWj�
GL�,QWHVD�+ROGLQJ�

3HUFHQWXDOH� GHO� FRUUHQWH�
FDSLWDOH� VRFLDOH�
UDSSUHVHQWDWR� GDOOH�
D]LRQL� GL� 6LFLW�
DWWXDOPHQWH� GL� WLWRODULWj�
GL�,QWHVD�+ROGLQJ�

����������� ���������� ���������� ��������

�

,QROWUH�� VRQR� RJJHWWR� GHO� 76� WXWWH� OH� D]LRQL� GL� 6LFLW� FKH� GRYHVVHUR� HVVHUH� GHWHQXWH�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH��GD�,QWHVD�+ROGLQJ�VXFFHVVLYDPHQWH�DO��H�SHU�HIIHWWR�GHO��SHUIH]LRQDPHQWR�GHOO¶2IIHUWD�H��LQ�
JHQHUDOH��GHOO¶2SHUD]LRQH�GLVFLSOLQDWD�GDO�76��

,QILQH�� VRQR�DOWUHVu� RJJHWWR�GHO�76� WXWWH� OH� D]LRQL� GL�6LFLW� FKH�GRYHVVHUR� HVVHUH�GHWHQXWH�� GLUHWWDPHQWH�R�
LQGLUHWWDPHQWH��GD�1%�VXFFHVVLYDPHQWH�DO��H�SHU�HIIHWWR�GHO��SHUIH]LRQDPHQWR�GHOO¶2IIHUWD�H�� LQ�JHQHUDOH��
GHOO¶2SHUD]LRQH�GLVFLSOLQDWD�GDO�76��

�

��� 6RJJHWWL�DGHUHQWL�DO�76�

,� VRJJHWWL� DGHUHQWL� DO�76� VRQR� LQGLFDWL� LQ� 3UHPHVVD��/H� SDUWHFLSD]LRQL� FRQIHULWH� H� RJJHWWR� GHO� 76� VRQR�
ULSRUWDWH�GL�VHJXLWR��

x� ,QWHVD�+ROGLQJ�6�S�$���VRFLHWj�SHU�D]LRQL�GL�GLULWWR�LWDOLDQR��DYHQWH�VHGH�OHJDOH�LQ�$U]LJQDQR��9,���9LD�
7ULHVWH����&)��LVFULWWD�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�9LFHQ]D��&RGLFH�)LVFDOH�H�3DUWLWD�,YD���������������
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$OOD�GDWD�GHOOH�SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL��,QWHVD�+ROGLQJ�q�WLWRODUH�GL�Q������������D]LRQL�RUGLQDULH��
UDSSUHVHQWDWLYH�GL�FLUFD�LO�������GHO�FRUUHQWH�FDSLWDOH�VRFLDOH�GL�6LFLW��6XFFHVVLYDPHQWH�DO��H�SHU�HIIHWWR�
GHO�� SHUIH]LRQDPHQWR� GHOO¶2IIHUWD� H�� LQ� JHQHUDOH�� GHOO¶2SHUD]LRQH�� ,QWHVD�+ROGLQJ� SRWUHEEH� DUULYDUH� D�
GHWHQHUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��XQD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�VRFLDOH�GL�6LFLW�SDUL�DO�����GHO�
UHODWLYR�FDSLWDOH�VRFLDOH��

x� 1HXEHUJHU�%HUPDQ�5HQDLVVDQFH�3DUWQHUV�+ROGLQJ�6�j�U�O���VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD��société à 
responsabilité limitée��GL� GLULWWR� OXVVHPEXUJKHVH�� DYHQWH� VHGH� OHJDOH� LQ���5XH�GX�/DERUDWRLUH��/������
/XVVHPEXUJR��

$OOD�GDWD�GHOOH�SUHVHQWL�,QIRUPD]LRQL�(VVHQ]LDOL��1%�QRQ�GHWLHQH�D]LRQL�GL�6LFLW��6XFFHVVLYDPHQWH�DO��H�SHU�
HIIHWWR�GHO��SHUIH]LRQDPHQWR�GHOO¶2IIHUWD�H��LQ�JHQHUDOH��GHOO¶2SHUD]LRQH��1%�SRWUHEEH�DUULYDUH�D�GHWHQHUH��
GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��XQD�SDUWHFLSD]LRQH�QHO�FDSLWDOH�VRFLDOH�GL�6LFLW�SDUL�DO�����GHO� UHODWLYR�
FDSLWDOH�VRFLDOH��

�

��� 6RJJHWWR�FKH�HVHUFLWD�LO�FRQWUROOR�DL�VHQVL�GHOO¶DUW�����78)�

$L�VHQVL�GHOO¶DUW�����78)��,QWHVD�+ROGLQJ�HVHUFLWD�DWWXDOPHQWH�LO�FRQWUROOR�GL�IDWWR�VX�6LFLW��LQ�TXDQWR�WLWRODUH��
DOOD� GDWD� GHOOH� SUHVHQWL� ,QIRUPD]LRQL� (VVHQ]LDOL�� GL� Q�� ���������� D]LRQL� RUGLQDULH� FRQ� GLULWWR� GL� YRWR��
UDSSUHVHQWDQWL�XQD�SDUWHFLSD]LRQH�SDUL�D�FLUFD�LO�������GHO�FRUUHQWH�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj���

6L�VHJQDOD�FKH��LQ�FDVR�GL�EXRQ�HVLWR�GHOO¶2IIHUWD�H�GHOO¶LQYHVWLPHQWR�GL�,QWHVD�+ROGLQJ�LQ�+ROG&R��LQ�IRU]D�
GHOOH�SUHYLVLRQL�GHO�76��QHVVXQD�WUD�,QWHVD�+ROGLQJ�H�1%��OH�³3DUWL´��HVHUFLWHUj�LQGLYLGXDOPHQWH�LO�FRQWUROOR��
DL�VHQVL�GHOO¶DUW�����78)��VX�+ROG&R�H��LQGLUHWWDPHQWH��VX�%LG&R�H�6LFLW��

�

��� 3DWWXL]LRQL�SDUDVRFLDOL�FRQWHQXWH�QHO�76�

6RQR�GL�VHJXLWR�ULSRUWDWL�L�SULQFLSDOL�FRQWHQXWL�GHOOH�SDWWXL]LRQL�SDUDVRFLDOL�SUHYLVWH�GDO�76�UHODWLYH�D�6LFLW��,Q�
SDUWLFRODUH��LO�76�KD�SHU�RJJHWWR��

�L�� OD�SURPR]LRQH�GHOO¶2IIHUWD�GD�SDUWH�GL�%LG&R�� OH� UHJROH�H�JOL�DGHPSLPHQWL� LQ�SHQGHQ]D�GHOO¶2IIHUWD��
O¶LPSHJQR�GL�,QWHVD�+ROGLQJ�DG�DGHULUH�DOO¶2IIHUWD��VL�YHGD�LO�VXFFHVVLYR�3DUDJUDIR�������

�LL�� JOL� LPSHJQL� GL� FDSLWDOL]]D]LRQH� GD� SDUWH� GL� 1%� H� ,QWHVD� +ROGLQJ� H� JOL� DGHPSLPHQWL� FRQVHJXHQWL�
DOO¶2IIHUWD��VL�YHGD�LO�VXFFHVVLYR�3DUDJUDIR�������

�LLL�� OD�governance, L� WUDVIHULPHQWL�GL�SDUWHFLSD]LRQL�H� L�GLULWWL�GL�exit� LQ�+ROG&R��%LG&R�H�6LFLW� DOO¶HVLWR�
GHOO¶2IIHUWD��VL�YHGD�LO�VXFFHVVLYR�3DUDJUDIR�������

�LY�� JOL�XOWHULRUL�LPSHJQL�DVVXQWL�GD�1%�H�,QWHVD�+ROGLQJ��VL�YHGD�LO�VXFFHVVLYR�3DUDJUDIR�������

6.1. Offerta 

Promozione e obiettivi dell’Offerta 

%LG&R�SURPXRYHUj�O¶2IIHUWD�QHO�SL��EUHYH�WHPSR�WHFQLFDPHQWH�SRVVLELOH�H��LQ�RJQL�FDVR��QHO�ULVSHWWR�GHO�WHUPLQH�
GL� ��� JLRUQL� VXFFHVVLYL� DOOD� GDWD� GL� DQQXQFLR� GHOO¶2IIHUWD�PHGHVLPD� DL� VHQVL� GHOO¶DUW�� ����� FRPPD����78)�
�DYYHQXWR�LQ�GDWD����DSULOH��������

/¶2IIHUWD� KD� DG� RJJHWWR� O¶LQWHUR� FDSLWDOH� GHOOD� 6RFLHWj� HG� q� ILQDOL]]DWD� DG� RWWHQHUH� LO�'HOLVWLQJ��4XDORUD� LO�
'HOLVWLQJ� QRQ� YHQLVVH� UDJJLXQWR� DG� HVLWR� GHOO¶2IIHUWD�� %LG&R� VL� q� ULVHUYDWD� GL� FRQVHJXLUH� O¶RELHWWLYR� GHO�
'HOLVWLQJ�SHU�LO�WUDPLWH�GHOOD�IXVLRQH�SHU�LQFRUSRUD]LRQH�GHOOD�6RFLHWj�LQ�%LG&R�H�R�+ROG&R�RYYHUR�LQ�DOWUR�
YHLFROR�VRFLHWDULR�QRQ�TXRWDWR�IDFHQWH�FDSR�D�%LG&R�H�R�+ROG&R��

Regole e adempimenti in pendenza dell’Offerta 

1%�H�,QWHVD�+ROGLQJ�QRQ�SRWUDQQR�HIIHWWXDUH��R�SDWWXLUH��DOFXQ�DFTXLVWR�GL�D]LRQL�GHOOD�6RFLHWj��R�GL�VWUXPHQWL�
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ILQDQ]LDUL� FKH� GLDQR� LO� GLULWWR� GL� DFTXLVWDUOH� R� VRWWRVFULYHUOH��� Qp� DG� DVVXPHUH� DOFXQD� SRVL]LRQH� OXQJD� FRQ�
ULIHULPHQWR�DOOH�PHGHVLPH�D]LRQL�QHO�SHULRGR�FRPSUHVR�WUD�OD�GDWD�GL�VRWWRVFUL]LRQH�GHO�76��i.e., ���DSULOH�������
H�L���PHVL�VXFFHVVLYL�DOOD�GDWD�GL�FKLXVXUD�GHOO¶2IIHUWD���

6DOYR�GLYHUVR�DFFRUGR�WUD�1%�H�,QWHVD�+ROGLQJ��Qp�+ROG&R�Qp�%LG&R�SRWUDQQR�HIIHWWXDUH�DOFXQ�DFTXLVWR�GL�
D]LRQL�GHOOD�6RFLHWj��R�GL�VWUXPHQWL�ILQDQ]LDUL�FKH�GLDQR�LO�GLULWWR�GL�DFTXLVWDUOH�R�VRWWRVFULYHUOH���Qp�SRWUDQQR�
DVVXPHUH� DOFXQD� SRVL]LRQH� OXQJD� FRQ� ULIHULPHQWR� DOOH� PHGHVLPH� D]LRQL� D� SUH]]L� VXSHULRUL� DO� FRUULVSHWWLYR�
LQGLFDWR�QHO�76�QHO�SHULRGR�FRPSUHVR�WUD� OD�GDWD�GL�VRWWRVFUL]LRQH�GHO�76�H� L���PHVL�VXFFHVVLYL�DOOD�GDWD�GL�
FKLXVXUD�GHOO¶2IIHUWD���

/¶,QYHVWLWRUH�VL�q�LPSHJQDWR�D�FHGHUH�DG�,QWHVD�+ROGLQJ��FKH�VL�q�LPSHJQDWD�DG�DFTXLVWDUH��DG�XQ�SUH]]R�SDUL�DO�
YDORUH� QRPLQDOH�� LO� ���� GHO� FDSLWDOH� GL� +ROG&R�� HQWUR� WUH� JLRUQL� SULPD� GHO� SDJDPHQWR� GHO� FRUULVSHWWLYR�
GHOO¶2IIHUWD� 

Impegno di adesione all’Offerta da parte di Intesa Holding  

,QWHVD�+ROGLQJ�VL�q�REEOLJDWD�DG�DGHULUH�DOO¶2IIHUWD�FRQ�ULIHULPHQWR�D�WXWWH�OH�D]LRQL�GL�6LFLW�GL�VXD�WLWRODULWj�
HQWUR�LO�TXLQWR�JLRUQR�GDOO¶LQL]LR�GHO�SHULRGR�GL�DGHVLRQH�DOO¶2IIHUWD��HVHUFLWDQGR�FRQWHVWXDOPHQWH�LO�GLULWWR�GL�
UHFHVVR�GD�WXWWL�L�SDWWL�SDUDVRFLDOL�UHODWLYL�D�6LFLW�GL�FXL�,QWHVD�+ROGLQJ�q�SDUWH��DL�VHQVL�GHOO¶DUWLFROR�����GHO�
78)���

$�SDUWLUH�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�76�H�ILQR�DOOD�GDWD�GL�SHUIH]LRQDPHQWR�GHOO¶2IIHUWD��,QWHVD�+ROGLQJ��
VLD�GLUHWWDPHQWH� FKH� LQGLUHWWDPHQWH�SHU� LO� WUDPLWH�GHL� VXRL� DPPLQLVWUDWRUL� H� UDSSUHVHQWDQWL� �QRQ�SRWUj�� �D��
YHQGHUH�� WUDVIHULUH�� FRVWLWXLUH� YLQFROL� R� JUDYDPL� VX�� R� GLVSRUUH� GH�� OH� D]LRQL� GHOOD� 6RFLHWj� H�R� VRWWRVFULYHUH�
TXDOVLDVL�DFFRUGR�D�WDOH�ULJXDUGR��FLDVFXQD�GL�WDOH�LSRWHVL�VDUj�TXDOLILFDWD�FRPH�XQ¶³2SHUD]LRQH�GL�9HQGLWD´��
R��E��LQWUDSUHQGHUH��FRQWLQXDUH��VROOHFLWDUH��GLVFXWHUH��ULYHGHUH��QHJR]LDUH��IDFLOLWDUH�WUDWWDWLYH�QRQFKp�IRUQLUH�
LQIRUPD]LRQL�DO�ILQH�GL�DWWUDUUH��QHJR]LDUH�R�DFFHWWDUH��RIIHUWH�LQ�UHOD]LRQH�DOOH�2SHUD]LRQL�GL�9HQGLWD�R�TXDOVLDVL�
DOWUD�RSHUD]LRQH�FKH�VLD�LQFRPSDWLELOH�R�LQ�FRQWUDVWR�FRQ�O¶2IIHUWD�H�R�O¶2SHUD]LRQH�RJJHWWR�GHO�76��

,QWHVD�+ROGLQJ�SRWUj��WXWWDYLD��UHYRFDUH�O¶DGHVLRQH�DOO¶2IIHUWD�SHU�DGHULUH�D�XQ¶HYHQWXDOH�RIIHUWD�FRQFRUUHQWH�
VXOOD�6RFLHWj�H��D�FRQGL]LRQH�FKH�O¶DGHVLRQH�DOO¶RIIHUWD�FRQFRUUHQWH�GD�SDUWH�GL�,QWHVD�+ROGLQJ�VLD�HIIHWWLYDPHQWH�
DYYHQXWD��LO�76�GRYUj�LQWHQGHUVL�FRQVHQVXDOPHQWH�ULVROWR��4XDORUD�O¶2IIHUWD�ULVXOWDVVH�O¶RIIHUWD�FKH�KD�SUHYDOVR�
DL�VHQVL�GHOO¶DUW������FRPPD����GHO�5HJRODPHQWR�(PLWWHQWL��,QWHVD�+ROGLQJ�GRYUj�UHYRFDUH�O¶DGHVLRQH�DOO¶RIIHUWD�
FRQFRUUHQWH�SHU�DGHULUH�GL�QXRYR�DOO¶2IIHUWD��QHO�TXDO�FDVR�LO�76�ULWRUQHUj�DG�HVVHUH�YLQFRODQWH�WUD�1%�H�,QWHVD�
+ROGLQJ��

6.2. Impegni di capitalizzazione e adempimenti conseguenti all’Offerta 

Impegni di capitalizzazione 

,O�76�SUHYHGH� FKH� OD� FRSHUWXUD� ILQDQ]LDULD�GHOO¶HVERUVR�PDVVLPR�GL�%LG&R�DL� ILQL� GHOO¶2IIHUWD� �O¶³(VERUVR�
0DVVLPR´��VLD�LQWHUDPHQWH�JDUDQWLWD�PHGLDQWH�DSSRUWL�GL�FDSLWDOH�FKH�O¶,QYHVWLWRUH�H�,QWHVD�+ROGLQJ�PHWWHUDQQR�
D�GLVSRVL]LRQH�GL�+ROG&R�VXOOD�EDVH�GL�VSHFLILFL�LPSHJQL�GL�FDSLWDOL]]D]LRQH��OH�FXL�PHFFDQLFKH�GL�GHWWDJOLR�
WURYDQR�GLVFLSOLQD�QHO�76�PHGHVLPR��/¶,QYHVWLWRUH�H��SHU�TXDQWR�RFFRUUHU�SRVVD��,QWHVD�+ROGLQJ�IDUDQQR�Vu�FKH�
+ROG&R�PHWWD��D�VXD�YROWD��D�GLVSRVL]LRQH�GL�%LG&R�JOL�DSSRUWL�GL�FDSLWDOH�ULFHYXWL�GDOOH�3DUWL�DO�ILQH�GL�FRSULUH�
O¶(VERUVR�0DVVLPR��

Adempimenti conseguenti all’Offerta�

$OOD� FKLXVXUD� GHO� SHULRGR�GL� DGHVLRQH� DOO¶2IIHUWD��1%� H� ,QWHVD�+ROGLQJ�� FLDVFXQD� SHU� TXDQWR� GL� VSHWWDQ]D��
GDUDQQR�FRUVR��R��D�VHFRQGD�GHL�FDVL��IDUDQQR�Vu�FKH�VLD�GDWR�FRUVR���inter alia��DJOL�DGHPSLPHQWL�GL�VHJXLWR�
LQGLFDWL��LQ�WHPSR�XWLOH�SHU�SURFHGHUH�DO�UHJRODPHQWR�GHOO¶2IIHUWD��QHL�WHUPLQL�LQGLFDWL�QHO�GRFXPHQWR�G¶2IIHUWD��

�D�� +ROG&R�RIIULUj�QXRYH�D]LRQL�LQ�VRWWRVFUL]LRQH�DG�,QWHVD�+ROGLQJ�HG�DOO¶,QYHVWLWRUH�PHGHVLPR��LQ�QXPHUR�
WDOH�GD�DVVLFXUDUH�FKH�FLDVFXQR�GL�HVVL�YHQJD�RIIHUWD� OD�SRVVLELOLWj�GL�GHWHQHUH� LO�����GHO�FDSLWDOH�GL�
+ROG&R��

�E�� O¶,QYHVWLWRUH�H�,QWHVD�+ROGLQJ�GDUDQQR�HVHFX]LRQH�DL�ULVSHWWLYL�LPSHJQL�GL�FDSLWDOL]]D]LRQH�LQ�IDYRUH�GL�
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+ROG&R��

�F�� +ROG&R�WUDVIHULUj�D�%LG&R�L�IRQGL�ULFHYXWL�DL�VHQVL�GHOOH�SUHFHGHQWL�OHWWHUH��D��H��E���

�G�� %LG&R�SURFHGHUj�DO�SDJDPHQWR�GHO�FRUULVSHWWLYR�GHOOH�D]LRQL�GHOOD�6RFLHWj�SRUWDWH�LQ�DGHVLRQH�DOO¶2IIHUWD��

�H�� %LG&R�HVSOHWHUj�WXWWH�OH�IRUPDOLWj�LQHUHQWL�DOOD�FRQFOXVLRQH�GHOO¶2IIHUWD��LYL�FRPSUHVD�OD�GLIIXVLRQH�GHL�
FRPXQLFDWL�ULFKLHVWL�GDOOD�YLJHQWH�QRUPDWLYD��

6.3. Governance, trasferimenti di partecipazioni e diritti di exit in HoldCo, BidCo e Sicit all’esito 
dell’Offerta 

Principi di Governance, Trasferimento ed Exit 

/H�3DUWL�KDQQR�FRPH�RELHWWLYR���L��LO�FRQVHJXLPHQWR�GHO�'HOLVWLQJ��H��LL��FKH�VLD�VXFFHVVLYDPHQWH�SHUIH]LRQDWD�
XQD�IXVLRQH�SHU�LQFRUSRUD]LRQH�WUD�+ROG&R��%LG&R�H�OD�6RFLHWj��LQ�FRQVHJXHQ]D�GHOOD�TXDOH�,QWHVD�+ROGLQJ�H�
O¶,QYHVWLWRUH�YHQJDQR�D�GHWHQHUH�XQD�SDUWHFLSD]LRQH�GLUHWWD�GHO�����FLDVFXQR�QHOOD�6RFLHWj�QRQ�SL��TXRWDWD��OD�
³)XVLRQH�D��´���,Q�WDOH�VFHQDULR��OH�3DUWL�VL�LPSHJQDQR�D�UHJRODUH�OD�corporate governance�GHOOD�6RFLHWj��OD�
FLUFROD]LRQH� GHOOH� UHODWLYH� SDUWHFLSD]LRQL� H� L� GLULWWL� GL� exit� LQ� FRQIRUPLWj� DL� SULQFLSL� GHVFULWWL� GL� VHJXLWR� �L�
³3ULQFLSL�GL�*RYHUQDQFH��7UDVIHULPHQWR�HG�([LW´���IHUPR�UHVWDQGR�FKH��DQFKH�QHOOH�PRUH�GHOOD�)XVLRQH�D����
OD�governance��L�WUDVIHULPHQWL�GHOOH�SDUWHFLSD]LRQL�H�L�GLULWWL�GL�exit�GHOOH�3DUWL�LQ�UHOD]LRQH�D�+ROG&R��%LG&R�H�
DOOD�6RFLHWj��D�VHFRQGD�GHL�FDVL��ULIOHWWHUDQQR��mutatis mutandis��L�3ULQFLSL�GL�*RYHUQDQFH��7UDVIHULPHQWR�HG�
([LW���

Organi Sociali 

x� &RQVLJOLR�GL�$PPLQLVWUD]LRQH��RUJDQR�FRPSRVWR�GD�FRPSOHVVLYL����PHPEUL��IDWWR�VDOYR�TXDQWR�LQGLFDWR�
GL�VHJXLWR�LQ�FDVR�GL�FHVVD]LRQH�GDOOD�FDULFD�GL�3UHVLGHQWH�GHO�3ULPR�3UHVLGHQWH��FRVu�ULSDUWLWL��

D�� ,QWHVD�+ROGLQJ����PHPEUL��

E�� ,QYHVWLWRUH����PHPEUL��

F�� $PPLQLVWUDWRUH�'HOHJDWR��DWWXDOH��VL�YHGD�GL�VHJXLWR�SHU�HYHQWXDOH�VRVWLWX]LRQH���

G�� 3UHVLGHQWH��LQGLYLGXDWR�VX�GHVLJQD]LRQH�GL�,QWHVD�+ROGLQJ�SUHYLR�DFFRUGR�FRQ�O¶,QYHVWLWRUH��LO�³3ULPR�
3UHVLGHQWH´���

x� &ROOHJLR�6LQGDFDOH��

D�� ,QWHVD�+ROGLQJ����PHPEUL�HIIHWWLYL�H�XQ�VXSSOHQWH��

E�� ,QYHVWLWRUH����PHPEUR�HIIHWWLYR��FKH�VDUj�3UHVLGHQWH��H�XQ�VXSSOHQWH��

Maggioranze qualificate 

x� $VVHPEOHD��HVVHQGR�O¶,QYHVWLWRUH�H�,QWHVD�+ROGLQJ�DO�����GHO�FDSLWDOH�H�GHL�GLULWWL�GL�YRWR��RJQL�GHOLEHUD�
VLD�LQ�DVVHPEOHD�RUGLQDULD�FKH�VWUDRUGLQDULD�ULFKLHGHUj�LO�FRQVHQVR�GHL�GXH�VRFL��

x� &RQVLJOLR�GL�$PPLQLVWUD]LRQH���L��RSHUD]LRQL�GL�SDUWLFRODUH�ULOHYDQ]D��VXOOD�EDVH�GL�VRJOLH�GL�PDWHULDOLWj�GD�
FRQFRUGDUH�LQ�EXRQD�IHGH�WUD�OH�3DUWL���LQYHVWLPHQWL��DFTXLVL]LRQL��GLVPLVVLRQL��joint ventures��DVVXQ]LRQH�
GL�QXRYR� LQGHELWDPHQWR�� ILQDQ]LDPHQWL� H�JDUDQ]LH� D� WHU]L��RSHUD]LRQL�FKH�FRPSRUWLQR� LPSHJQL�GL� VSHVD�
ULOHYDQWL�� �LL�� PRGLILFKH� VLJQLILFDWLYH� D� GHOHJKH� H� UHODWLYL� FRPSHQVL� DG� DPPLQLVWUDWRUL�� �LLL�� SLDQL� GL�
LQFHQWLYD]LRQH�SHU�LO�management���LY��GHOLEHUH�VX�PDWHULH�FKH�ULJXDUGDQR�SDUWL�FRUUHODWH���Y��PRGLILFKH�DO�
business plan�LQL]LDOH�UHGDWWR�GL�FRPXQH�DFFRUGR��/H�GHOLEHUD]LRQL�VX�WDOL�PDWHULH��VDUDQQR�DVVXQWH�FRQ�LO�
YRWR�IDYRUHYROH�GL�DOPHQR���DPPLQLVWUDWRUL��

Amministratore Delegato 

x� 1HO�FDVR�GL� FHVVD]LRQH�GHO� UDSSRUWR�FRQ� O¶$PPLQLVWUDWRUH�'HOHJDWR� �LYL� LQFOXVH�GLPLVVLRQL�� UHYRFD�SHU�
JLXVWD�FDXVD�R�D�VHJXLWR�GL�XQ�HYHQWR�GL�underperformance����L��OH�3DUWL�±�RYH�QRQ�UDJJLXQJDQR�XQ�DFFRUGR�
VXO� VRVWLWXWR� DOO¶HVLWR� GL� FRQVXOWD]LRQL� LQ� EXRQD� IHGH� � GDUDQQR� PDQGDWR� D� XQD� SULPDULD� VRFLHWj� GL�
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headhunting� DIILQFKp� OD� VWHVVD� IRUQLVFD� DOOH� 3DUWL� PHGHVLPH� XQD� OLVWD� GL� Q�� �� VRJJHWWL� GL� FRPSURYDWD�
HVSHULHQ]D�H�SURIHVVLRQDOLWj�� WUD� L�TXDOL�XQ�QRPLQDWLYR�HYHQWXDOPHQWH� LQGLFDWR�GD� ,QWHVD�+ROGLQJ��TXDOL�
FDQGLGDWL� DOOD� FDULFD� GL�$PPLQLVWUDWRUH�'HOHJDWR�� H� �LL�� OH� 3DUWL� GHVLJQHUDQQR� FRQJLXQWDPHQWH� XQR� GHL�
FDQGLGDWL�GHOOD�OLVWD�SHU�ULFRSULUH�OD�FDULFD�GL�QXRYR�$PPLQLVWUDWRUH�'HOHJDWR�GHOOD�6RFLHWj��1HO�FDVR�LQ�FXL�
OH�3DUWL�QRQ�DGGLYHQJDQR�SHU�TXDOVLDVL�PRWLYR�D�WDOH�GHVLJQD]LRQH�FRQJLXQWD�GHO�QXRYR�$PPLQLVWUDWRUH�
'HOHJDWR�� FLDVFXQD� 3DUWH� DYUj� GLULWWR� D� HVFOXGHUH� GDOOD� OLVWD� GHL� FDQGLGDWL� SURSRVWD� GDOOD� VRFLHWj� GL�
headhunting ��QRPLQDWLYR��H�LO�FDQGLGDWR�ULPDQHQWH�VDUj�QRPLQDWR�FRPH�$PPLQLVWUDWRUH�'HOHJDWR��

x� ,Q�FDVR�GL�VLJQLILFDWLYD�underperformance�SHU�DOPHQR���HVHUFL]L� ULVSHWWR�DJOL�RELHWWLYL�FRQGLYLVL� �DQFKH�
WHQXWR�FRQWR�GHOOD�SHUIRUPDQFH�GL�XQ�panel�GL�D]LHQGH�GHOOR�VWHVVR�VHWWRUH�QHOOR�VWHVVR�DUFR�GL� WHPSR���
FLDVFXQD�3DUWH�SRWUj�ULFKLHGHUH�OD�UHYRFD�GHOO¶DWWXDOH�$PPLQLVWUDWRUH�'HOHJDWR��LPSHJQDQGRVL�LQ�WDO�FDVR�
O¶DOWUD� 3DUWH� D� HVSULPHUH� IDYRUHYROH� YRWR� QHOOD� UHODWLYD� DVVHPEOHD�� 7URYHUj�� TXLQGL�� DSSOLFD]LRQH� OD�
SURFHGXUD�GL�VRVWLWX]LRQH�GHVFULWWD�VRSUD���

Sostituzione del Presidente 

x� 1HO�FDVR�GL�FHVVD]LRQH�GHO�3ULPR�3UHVLGHQWH�GDOOD�FDULFD�GL�3UHVLGHQWH���L��LO�QXPHUR�WRWDOH�GHL�FRPSRQHQWL�
GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VDUj�ULGRWWR�GD����D���H��LL��,QWHVD�+ROGLQJ�DYUj�GLULWWR�D�LQGLFDUH�FRPH�
VRVWLWXWR�SHU�OD�FDULFD�GL�3UHVLGHQWH���IUD�L���DPPLQLVWUDWRUL�GL�SURSULD�GHVLJQD]LRQH�FKH�VLD�HVSUHVVLRQH�GHO�
WHUULWRULR��7DOH�VRJJHWWR�YHUUj�QRPLQDWR�TXDOH�3UHVLGHQWH�GHOOD�6RFLHWj�SUHYLR�JUDGLPHQWR�GHOO¶,QYHVWLWRUH�
�FKH�QRQ�SRWUj�HVVHUH�LUUDJLRQHYROPHQWH�QHJDWR�RYH�LO�FDQGLGDWR�LQGLFDWR�GD�,QWHVD�+ROGLQJ�SUHVHQWL�XQ�
SURILOR�GL�FRPSURYDWD�HVSHULHQ]D�H�SURIHVVLRQDOLWj���

Trasferimenti ed exit 

x� 3HULRGR�GL�lock-up�GL���DQQL�GDOOD�GDWD�GL�SDJDPHQWR�GHO�FRUULVSHWWLYR�GHOO¶2IIHUWD���

x� 6FDGXWR� LO�SHULRGR�GL� lock-up��GLULWWR�GL�FR�YHQGLWD�D� IDYRUH�GHOO¶,QYHVWLWRUH� LQ�FDVR�GL� WUDVIHULPHQWR�GL�
D]LRQL�GD�SDUWH�GL�,QWHVD�+ROGLQJ�H�YLFHYHUVD���

x� $�GHFRUUHUH�GDO����DQQR�GDOOD�GDWD�GL�SDJDPHQWR�GHO�FRUULVSHWWLYR�GHOO¶2IIHUWD�H�ILQR�DOOD�ILQH�GHO����DQQR�
GDOOD�GDWD�GL�SDJDPHQWR�GHO�FRUULVSHWWLYR�GHOO¶2IIHUWD��OH�3DUWL�VL�LPSHJQDQR�D�YHULILFDUH�OH�FRQGL]LRQL�GL�
IDWWLELOLWj� GHOOD� TXRWD]LRQH� GHOOH� D]LRQL� GHOOD� 6RFLHWj� VX� XQ� SULPDULR� PHUFDWR� UHJRODPHQWDWR� H�� RYH�
ULFRUUHQWL��DG�DYYLDUOD�FRQ�GLULWWR�GHOO¶,QYHVWLWRUH�GL�FROORFDUH�LQ�YLD�SUHIHUHQ]LDOH�OH�SURSULH�D]LRQL��

x� 4XDORUD��VFDGXWR�LO�SHULRGR�GL�lock-up�H�LQ�DVVHQ]D�GL�TXRWD]LRQH��O¶,QYHVWLWRUH�R�,QWHVD�+ROGLQJ�LQWHQGD�
FHGHUH�OD�SURSULD�SDUWHFLSD]LRQH��O¶³$]LRQLVWD�8VFHQWH´���O¶$]LRQLVWD�8VFHQWH�GRYUj�FRPXQLFDUOR�DOO¶DOWUD�
3DUWH� FKH� DYUj� LO� GLULWWR��PD� QRQ� O¶REEOLJR�� GL� IDUH� XQ¶RIIHUWD� SHU� O¶DFTXLVWR� GHOO¶LQWHUD� SDUWHFLSD]LRQH�
GHOO¶$]LRQLVWD�8VFHQWH��4XDORUD�O¶DOWUD�3DUWH�IRUPXOL�XQ¶RIIHUWD�DOO¶$]LRQLVWD�8VFHQWH�H�WDOH�RIIHUWD�QRQ�
IRVVH�DFFHWWDWD��O¶$]LRQLVWD�8VFHQWH�QRQ�SRWUj�YHQGHUH�OD�SURSULD�SDUWHFLSD]LRQH�D�XQ�SUH]]R�LQIHULRUH�D�
TXHOOR� GHOO¶RIIHUWD� GHOO¶DOWUD� 3DUWH�� 4XDORUD�� LQYHFH�� O¶DOWUD� 3DUWH� QRQ� IRUPXOL� XQ¶RIIHUWD�� O¶$]LRQLVWD�
8VFHQWH�SRWUj�OLEHUDPHQWH�SURFHGHUH�FRQ�OD�YHQGLWD�GHOOD�SURSULD�SDUWHFLSD]LRQH���

x� 4XDORUD� HQWUR� �� �VHL�� DQQL� GDOOD� GDWD� GL� SDJDPHQWR� GHO� FRUULVSHWWLYR� GHOO¶2IIHUWD� QRQ� VL� SHUIH]LRQL� OD�
TXRWD]LRQH�H�O¶,QYHVWLWRUH�H�,QWHVD�+ROGLQJ�VLDQR�VRFL�GHOOD�6RFLHWj��VLD�O¶,QYHVWLWRUH�FKH�,QWHVD�+ROGLQJ�
DYUDQQR�LO�GLULWWR�GL�DYYLDUH�XQD�SURFHGXUD��JHVWLWD�GD�XQ�SULPDULR�advisor�ILQDQ]LDULR�WUDWWR�GD�XQD�URVD�
SUH�FRQFRUGDWD��SHU�OD�FHVVLRQH�GHO������GHO�FDSLWDOH�VRFLDOH�GHOOD�6RFLHWj��OD�³3URFHGXUD�GL�9HQGLWD�
&RQJLXQWD´���,PPHGLDWDPHQWH�GRSR�O¶DYYLR�GHOOD�3URFHGXUD�GL�9HQGLWD�&RQJLXQWD��OD�3DUWH�FKH�QRQ�KD�
SURPRVVR� OD�PHGHVLPD�DYUj� LO�GLULWWR�GL� IRUPXODUH�XQ¶RIIHUWD�GL�DFTXLVWR�GHOOD�SDUWHFLSD]LRQH�GHOO¶DOWUD�
3DUWH��FKH�QRQ�SRWUj�HVVHUH�LQIHULRUH�DO�YDORUH�GL�PHUFDWR�GHOOD�6RFLHWj�FRVu�FRPH�GHWHUPLQDWR�GD�XQ�HVSHUWR�
LQGLSHQGHQWH�� QRPLQDWR� GL� FRPXQH� DFFRUGR� WUD� OH� SDUWL� R�� LQ�PDQFDQ]D� GL� DFFRUGR�� GDO� 3UHVLGHQWH� GHO�
7ULEXQDOH�GL�0LODQR��4XDORUD�WDOH�RIIHUWD�QRQ�IRVVH�DFFHWWDWD�GDOOD�3DUWH�FKH�KD�GDWR�DYYLR�DOOD�3URFHGXUD�
GL�9HQGLWD�&RQJLXQWD�� OD�PHGHVLPD�SRWUj�HVVHUH�SRUWDWD�D�FRPSLPHQWR�VROR�TXDORUD� LO� WHU]R�DFTXLUHQWH�
VHOH]LRQDWR�VXOOD�EDVH�GHOOD�3URFHGXUD�GL�9HQGLWD�&RQJLXQWD�RIIUD�XQ�SUH]]R�SHU�D]LRQH�VXSHULRUH�D�TXHOOR�
RIIHUWR�GDOO¶DOWUD�3DUWH�H��LQ�WDO�FDVR��HQWUDPEH�OH�3DUWL�VDUDQQR�REEOLJDWH�D�WUDVIHULUH�DO�WHU]R�DFTXLUHQWH�
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VHOH]LRQDWR� OD� WRWDOLWj�GHOOH�SURSULH�SDUWHFLSD]LRQL�QHOOD�6RFLHWj��4XDORUD�� LQYHFH�� WDOH�RIIHUWD�QRQ�IRVVH�
IRUPXODWD��VL�SURFHGHUj�FRQ�OD�3URFHGXUD�GL�9HQGLWD�&RQJLXQWD�D�XQ�SUH]]R�SHU�D]LRQH�VXSHULRUH�D�TXHOOR�
GHWHUPLQDWR�GDO�SUHGHWWR�HVSHUWR�LQGLSHQGHQWH��

6.4. Ulteriori impegni assunti da NB e Intesa Holding 

Recepimento dei Principi di Governance, Trasferimento ed Exit�

/H�3DUWL�KDQQR�FRQFRUGDWR�FKH�JOL�VWDWXWL�GHOOD�6RFLHWj�H��RYH�DSSOLFDELOH��GL�+ROG&R�H�%LG&R��GD�DGRWWDUVL�
HQWUR�OD�FKLXVXUD�GHOO¶2IIHUWD�R�FRPXQTXH�QRQ�DSSHQD�UDJLRQHYROPHQWH�SRVVLELOH��ULIOHWWHUDQQR��QHOOD�PLVXUD�
PDVVLPD�FRQVHQWLWD�GDOOD�OHJJH��OH�SUHYLVLRQL�LQ�WHPD�GL�governance��WUDVIHULPHQWR�GHOOH�SDUWHFLSD]LRQL�H�GL�
exit�GHVFULWWH�QHO�SUHFHGHQWH�3DUDJUDIR������LQ�PRGR�GD�GDUH�SLHQD�DWWXD]LRQH�DL�GLULWWL�VSHWWDQWL�DOOH�3DUWL�ILQR�D�
TXDQGR�OH�VWHVVH�ULPDUUDQQR�VRFLH�GLUHWWH�R�LQGLUHWWH�GL�+ROG&R��%LG&R�H�R�GHOOD�6RFLHWj��VHFRQGR�TXDQWR�GL�
YROWD�LQ�YROWD�DSSOLFDELOH���

$QFKH�DL�ILQL�GHOO¶LPSOHPHQWD]LRQH�GHOOH�UHJROH�GL�governance�GHVFULWWH�QHO�SUHFHGHQWH�3DUDJUDIR������,QWHVD�
+ROGLQJ�VL�q�LPSHJQDWD�D�IDU�Vu�FKH��QHO�SL��EUHYH�WHPSR�SRVVLELOH�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�SDJDPHQWR�GHO�
FRUULVSHWWLYR�GHOO¶2IIHUWD��OD�PDJJLRUDQ]D�GHJOL�$PPLQLVWUDWRUL�GHOOD�6RFLHWj�UDVVHJQL�OH�SURSULH�GLPLVVLRQL�H�
SURFHGD�DOOD�FRQYRFD]LRQH�GL�XQ¶DVVHPEOHD�RUGLQDULD�SHU�LO�ULQQRYR�GHOOH�FDULFKH�VRFLDOL��FXL�VL�SURYYHGHUj�QHO�
ULVSHWWR�GHOOH�SUHGHWWH�SUHYLVLRQL�GL�governance��2YH�WDOL�GLPLVVLRQL�QRQ�YHQJDQR�SUHVHQWDWH��OH�3DUWL�VL�VRQR�
LPSHJQDWH�D�SRUUH�LQ�HVVHUH�±�R�D�IDU�Vu�FKH�YHQJDQR�SRVWH�LQ�HVVHUH�±�WXWWH�OH�DWWLYLWj�FRQVHQWLWH�GDOOD�OHJJH��LYL�
LQFOXVD�OD�UHYRFD�GHJOL�DPPLQLVWUDWRUL�VWHVVL��DO�ILQH�GL�DGGLYHQLUH��QHO�SL��EUHYH�WHPSR�SRVVLELOH��DO�ULQQRYR�
GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6RFLHWj��

Ulteriore documentazione contrattuale 

)HUPR�UHVWDQGR�LO�FDUDWWHUH�YLQFRODQWH�GHJOL�DFFRUGL�FRQWHQXWL�QHO�76��OH�3DUWL�VL�VRQR�LPSHJQDWH�D�GHWWDJOLDUH�
H�LQWHJUDUH��HQWUR�L�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR������FRPPD����GHO�78)��OH�SUHYLVLRQL�LYL�FRQWHQXWH�H�GHVFULWWH�
QHL�SUHFHGHQWL�3DUDJUDIL�DOO¶LQWHUQR��inter alia��GHL�VHJXHQWL�DFFRUGL��

�L�� XQ�DFFRUGR�GL�LQYHVWLPHQWR�WUD�O¶,QYHVWLWRUH�H�,QWHVD�+ROGLQJ�FKH��LQ�EDVH�TXDQWR�JLj�FRQFRUGDWR�QHO�76��
GLVFLSOLQL�LQ�PDJJLRU�GHWWDJOLR��SHU�TXDQWR�RFFRUUHU�SRVVD��OD�SURPR]LRQH�GHOO¶2IIHUWD�H�JOL�DGHPSLPHQWL�
DG� HVVD� FRQVHJXHQWL�� OD� UHJRODPHQWD]LRQH� GHJOL� LPSHJQL� GL� FDSLWDOL]]D]LRQH� GL� %LG&R�+ROG&R� H� JOL�
REEOLJKL�GL�FRRSHUD]LRQH�LQ�UHOD]LRQH�DO�ORUR�ILQDQ]LDPHQWR���

�LL�� XQ� SDWWR� SDUDVRFLDOH� WUD� O¶,QYHVWLWRUH� H� ,QWHVD� +ROGLQJ� FKH�� LQ� EDVH� TXDQWR� JLj� FRQFRUGDWR� QHO� 76��
GLVFLSOLQL�LQ�PDJJLRU�GHWWDJOLR��SHU�TXDQWR�RFFRUUHU�SRVVD���D��OD�governance�GHOOD�6RFLHWj�H�GHOOD�UHODWLYD�
FDWHQD�VRFLHWDULD��D�VHJXLWR�GHO�SDJDPHQWR�GHO�FRUULVSHWWLYR�GHOO¶2IIHUWD��H�GHOO¶HYHQWXDOH�'HOLVWLQJ���H�
�E��WDOXQH�UHJROH�FRQFHUQHQWL�OD�FLUFROD]LRQH�GHOOH�D]LRQL�GHOOD�6RFLHWj�GHOOD�UHODWLYD�FDWHQD�VRFLHWDULD��
QRQFKp� JOL� VSHFLILFL� PHFFDQLVPL� GL� exit� D� VHJXLWR� GHO� SDJDPHQWR� GHO� FRUULVSHWWLYR� GHOO¶2IIHUWD� �H�
GHOO¶HYHQWXDOH�'HOLVWLQJ���

�

��� 'XUDWD�GHO�76�

,O�76��UHJRODWR�GDOOD�OHJJH�LWDOLDQD��q�VWDWR�VWLSXODWR�LQ�GDWD����DSULOH������HG�q�LPPHGLDWDPHQWH�HIILFDFH��/H�
SUHYLVLRQL� FRQWHQXWH� QHO� 76� VRQR� VWUXPHQWDOL� DOOR� VYROJLPHQWR� GHOO¶2IIHUWD� H�� SL�� LQ� JHQHUDOH�� DO�
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