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ITALY1 INVESTMENT S.A. 

Registered in the Gran Duchy of Luxemburg  

412F, route d’Esch, L - 1741 Luxembourg  

CORPORATE DISCLOSURE PROCEDURE 

Introduction  

In order to align the Company and the Group with the best practice of companies listed in a regulated market 
organised and managed by Borsa Italiana S.p.A., the Board of Directors deems it advisable to formalise a 
procedure (the “Disclosure Procedure”) both as regards the management of information flows (including 
the opening and keeping a register of persons with access to Inside Information as defined below) within 
Italy1 Investment S.A (the “Company”) and as regards the public disclosure of Inside Information (as 
defined below), although bearing mind that the basic principles of corporate disclosure are in fact already 
deep rooted in this Company’s practice. 

The management of advertising or commercial information does not fall within the scope of this Disclosure 
Procedure. 

1 – Inside Information 

For the purpose of this Disclosure Procedure, inside information (“Inside Information ”) means information 
of the type described in Article 181 of Italian Legislative Decree 58 of 24 February 1998, as subsequently 
amended (“TUF”, the Italian Consolidated Financial Services Law), and consequently all information of a 
precise nature which has not been made public relating, directly or indirectly, to one or more issuers of 
financial instruments or to one or more financial instruments and which, if it were to be made public, would 
be likely to have a significant effect on the prices of said financial instruments. Information is deemed to be 
of a precise nature if (a) it refers to a set of circumstances which exists or may reasonably be expected to 
come into existence, or an event which has occurred or may reasonably be expected to occur and if; (b) it is 
specific enough to enable a conclusion to be drawn as to the possible effect of the set of circumstances or 
event referred to in (a) on the prices of financial instruments. Information which, if made public, would be 
likely to have a significant effect on the prices of financial instruments means information a reasonable 
investor would be likely to use as one of the factors on which to base such investor’s investment decisions.  

2 – Register of persons with access to Inside Information 

2.1 – In accordance with Article 115 bis of the TUF, the Company has established a register of persons that 
have access to Inside Information by virtue of their work or profession or the duties they perform (the 
“Register”). 

2.2 – The Register contains the following information: 

(a) the name of each person that has regular or occasional access to Inside Information by virtue of their 
work or profession or the duties they perform on behalf of the Company. If the person is a company, 
an entity or a firm of professionals, the Register also states the name of a contact that is in a position to 
identify the persons that have had access to Inside Information; 

(b) the reason for the person being entered in the Register; 

(c) the date of the person’s entry into the Register; 

(d) the date of each change in the information for each person entered in the Register. 

These details are kept in the Register for at least 5 years after the date on which the circumstances that led to 
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the entry or the change no longer apply. 

2.3 – Mr. Giovanni Revoltella and Mr. Mark Toberman are responsible for managing the Register; they will 
ensure that it is updated without delay when (i) the reason for a person’s being entered in the Register 
changes; (ii) a person has to be entered or deleted; (iii) it is necessary to make an annotation to the effect that 
a person entered in the Register no longer has access to Inside Information, and the date from which this 
takes effect. 

2.4 – Mr. Giovanni Revoltella and Mr. Mark Toberman notify the persons entered in the Register promptly 
of their inclusion, of the amendments to their particulars, of the obligations deriving from having access to 
Inside Information and of the penalties laid down for the offences of insider trading and market 
manipulation.  

3 – Obligations of Directors and of the members of the Company’s committees  

3.1 – Directors and all those who, in any other capacity, take part in, speak in or, in any form, attend 
meetings of the Board of Directors, the Executive Committee, the Internal Control Committee and the 
Remuneration Committee (to the extent such committees have in fact been formed), must keep confidential 
the documents and information that they become acquainted with in the course of the performance of their 
duties. Specifically, they must keep Inside Information confidential, at least until the information has been 
disclosed by the Company as set forth in this Disclosure Procedure. 

3.2 – The texts of press releases regarding significant accounting data or transactions that have been 
considered by the Board of Directors – such as, purely by way of example, financial statements, half-year 
reports, interim directors’ reports and other accounting data, assignments, acquisitions, sales, mergers, 
demergers and other non-recurrent transactions, including amendments to the Articles of Association – are 
approved at the time of the resolution concerned, without prejudice to the powers of the Chairman, the Co-
Chairman or the Chief Executive Officer (CEO), acting separately, to make any minor changes that might 
prove necessary for the information to be disclosed in accordance with the law. 

3.3 – In order to ensure that these disclosures are made promptly, the Board of Directors normally arranges 
for the information to be released as soon as the relevant resolution has been approved, even if the meeting 
has not yet ended, suspending such meeting for a short period of time if necessary. In any case disclosures 
must be made without any unjustified delay. 

3.4 – The Chairman and/or the CEO are responsible for coordinating: 

- all the internal flows of information; 

- all the intra-group flows of information; 

- all the flows of information to the public; 

that are of significance to the Company or that in any way fall within the scope of the provisions of current 
laws and/or regulations. Inside Information in particular may not be disclosed to the public unless first 
authorised by the Chairman and/or the CEO. 

4 - Committees 

4.1 – The procedures laid down for the Board of Directors apply also e to the internal committees of the 
Board of Directors (the “Committees”), if established, taking into account the nature and the powers of such 
committees. 

4.2 – The CEO, notwithstanding any more specific duties he may have regarding this matter, keeps the 
Board of Directors informed of the decisions taken by these Committees, unless this is done by their 
respective Chairmen. 
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5 – Obligations of executives and employees 

5.1 – The Company’s employees (including executives) must keep confidential the documents and 
information that they acquire during the performance of their duties. They must keep Inside Information 
confidential, at least until the information has been disclosed by the Company as laid down in this Disclosure 
Procedure. 

Employees must only handle such information in the context of the authorised channels, immediately 
reporting the Inside Information that comes to their knowledge to the Chairman and/or the CEO, and taking 
all the necessary precautions to prevent the circulation of the Inside Information within the Company from 
undermining its confidentiality.  

The contents of all information given in connection with relations with the press and other media (for 
example by means of press releases, interviews, speeches at conferences, etc.) and with financial analysts 
and institutional investors, and, more generally, with shareholders, having the purpose of divulging 
documents and making disclosures regarding the Company, must first be expressly authorised by the 
Chairman and/or the CEO. 

6 – Obligations of the persons entered in the Register 

6.1 – Persons entered in the Register must keep confidential the Inside Information that comes to their 
knowledge during the performance of their duties and functions, at least until the information has been 
disclosed by the Company pursuant to the provisions set forth in this Disclosure Procedure. 

6.2 – Persons entered in the Register must only handle such information in the context of the authorised 
channels, immediately reporting the Inside Information that comes to their knowledge to the Chairman 
and/or the CEO, and taking all the necessary precautions to prevent the circulation of the Inside Information 
within the Company from undermining its confidentiality.  

7 – Relations with external advisors 

Before consultancy agreements or professional services agreements are entered into, the professionals 
concerned are required to sign confidentiality clauses regarding any Inside Information that may come to 
their knowledge as a result of the work that they do for the Company. 

8 - Investor Relator 

8.1 – The Investor Relator, under the CEO’s supervision, is responsible for conducting investor relations, 
meaning contacts particularly with: 

- institutional investors; 

- shareholders; 

- the press; 

- financial analysts; 

- the financial markets in their capacity as the places where the financial instruments issued by the 
Company are traded. 

8.2 – The Investor Relator works in compliance with the public disclosure policies established by the CEO 
and the current provisions of the laws and regulations in the matter. The Investor Relator keeps an archive of 
corporate disclosures to the public. 

8.3 – The Investor Relator also sees that any collaborators and/or advisors involved in the matter respect the 
principle of fairness in connection with the documents and information that are not subject to the 
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confidentiality restrictions applying to Inside Information and that may be disclosed to the public without the 
CEO’s prior authority. 

9 – Dissemination of Inside Information to the public 

9.1 – Inside Information must be disseminated completely, promptly and satisfactorily in order to prevent the 
timing of or the environment in which it is disclosed from leading to situations that are likely to affect the 
normal course of trading or disrupt the basic equality of information among investors and the various market 
operators. 

9.2 – The Investor Relator is responsible for the process of dissemination to the public. Specifically, in 
consultation with any other Company departments concerned, the Investor Relator prepares a press release 
that once approved by the Chairman and/or the CEO is then sent to CONSOB and Borsa Italiana S.p.A. prior 
to publication.  

9.3 – Once the press release has been signed by the Chairman, Co-Chairman or CEO, it is issued by the 
Investor Relator at the time and pursuant to the procedures, which may include on line, prescribed by 
CONSOB and Borsa Italiana S.p.A. 

9.4 – Before a press release is distributed, no statements may be issued by officers of the Company or of its 
subsidiaries involving Inside Information, with the sole exception of prior disclosures to CONSOB or Borsa 
Italiana S.p.A. that are expressly requested or envisaged in their respective regulations. 

9.5 – Any additional information requested by the press regarding the contents of such press releases is 
provided by the Investor Relator, who is the only person with the right to comment on the subject. 

9.6 - In all cases the Investor Relator must be promptly warned of any rumours or other circumstances that 
might give rise to disclosure obligations with respect to the financial markets. 

10 – Delaying disclosure 

10.1 – In order not to harm the Company’s lawful interests, the Chairman and/or the CEO may delay the 
public disclosure of Inside Information, provided that this is not likely to mislead the public regarding 
essential facts and circumstances and that the Chairman and CEO are in a position to ensure its 
confidentiality, if disclosure (i) can/might jeopardise the Company’s conclusion of a transaction or if it (ii) 
can/might lead to the public making an imperfect assessment because the events or circumstances have not 
yet been defined. The following are cases in which it is possible to delay disclosure:  

(a) ongoing negotiations, or related factors where the outcome or normal development of said 
negotiations would be likely to be affected by public disclosure. Particularly, in the event of the 
Company’s financial stability being under threat from a grave and imminent danger, even if the 
situation falls outside the scope of applicable insolvency laws, the public disclosure of information 
may be delayed for a limited period where such a public disclosure would seriously prejudice the 
interests of existing and potential shareholders by jeopardising the conclusion of the negotiations 
designed to ensure the Company’s long-term financial recovery;  

(b) decisions taken or contracts entered into by the administrative body which need the approval of 
another Company body, other than the Shareholders’ Meeting, if the Company’s organisation 
envisages a separation between these bodies, provided that public disclosure of the information 
before such approval, together with the simultaneous announcement that this approval is still 
pending, would jeopardize the correct assessment of the information by the public. 

10.2 – If disclosure is delayed, the Chairman and the CEO must control access to the Inside Information to 
ensure that it remains confidential by means of effective measures whose aims must be: 

(a) to prevent access to the Inside Information by persons other than those who require access in order to 
perform their duties in the Company; 
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(b) to ensure that the persons that have access to the Inside Information acknowledge the legal and 
regulatory duties deriving from this and that they are aware of the penalties attached to the misuse or 
unauthorised disclosure of the Inside Information; 

(c) to disclose the Inside Information to the public immediately if the Chairman and the CEOhave been 
unable to ensure its confidentiality, except as laid down in Article 114, paragraph 4, of the TUF, as 
regards disclosures to third parties that are bound by confidentiality clauses. 

10.3 – If the Chairman or CEO delay the disclosure of Inside Information to the public, they must notify 
CONSOB thereof without delay, stating the circumstances leading to the decision. 

10.4 – In all cases in which they consider that the public disclosure of the information and documents 
requested by CONSOB pursuant to Article 114, paragraph 5, of the TUF may occasion serious harm to the 
Company, the Chairman and the CEO may oppose CONSOB’S decision, stating the grounds, and ask 
CONSOB to suspend the disclosure obligation or decide to exempt the Company from it under Article 114, 
paragraph 6, of the TUF. 

11 – Other situations that could give rise to the disclosure of Inside Information 

11.1 – Rumours  

When there are reports in the public domain (meaning information published in national media such as the 
press, agencies or other mass media or on specialised websites that have credibility for market operators) that 
have not been disseminated in conformity with the procedures described in this document and that cause, or 
might presumably cause, a significant variation in the price of listed financial instruments, even if Borsa 
Italiana S.p.A. or CONSOB have issued a statement, such rumours are to be handled as follows: 

(a) if compatible with the time necessary for the Company to adopt a position as regards the rumour, the 
Investor Relator consults with a CEO in order to assess the necessity or the advisability of informing 
the market on the accuracy or otherwise of the report that is in the public domain, adding to or 
correcting its contents where necessary in order to restore a condition of fairness and equality of 
information; 

(b) if he deems it advisable to do so, in consultation with any other Company departments concerned, the 
Investor Relator prepares a special press release that must first be approved, even if informally, by the 
Chairman and/or the CEO and then, if possible, sent to CONSOB and Borsa Italiana S.p.A. prior to 
publication; and 

(c) the Investor Relator is responsible for the management of the process of the dissemination of 
information to the public: the Investor Relator issues the press releases at the time and pursuant to the 
procedures, which may include on line publication, as prescribed by CONSOB and Borsa Italiana 
S.p.A. pursuant to the provisions of the laws and regulations in force at the time. 

11.2 – Requests for information or disclosure to the market from Borsa Italiana S.p.A. or CONSOB 

When either Borsa Italiana S.p.A. or CONSOB sends a request for information or solicits disclosure to be 
made by the Company to the market, the Investor Relator examines the situation and applies the same 
procedure described in paragraph 11.1 above with regard to rumours. 

11.3 – Interviews and meetings with the press 

The Investor Relator is responsible for coordinating relations with the press. 

(a) All requests by press representatives for interviews or statements are to be submitted to the Chairman 
or the CEO for consideration. 

(b) The Chairman and/or the CEO, in consultation with any other Company departments concerned, will 
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verify whether the statements to be made in the interview are consistent with the disclosures that the 
Company has already made to the market. 

(c) If an interview regards Inside Information, the Investor Relator will draw up a press release following 
the procedure set out in paragraph 9 above, Dissemination of Inside Information to the public. 

(d) In the event of the involuntary public disclosure of Inside Information during an interview or a press 
conference in breach of the procedure laid down in this paragraph, the Company will arrange to 
inform the public promptly in the form of a special press release following the procedure set out in 
paragraph 9 above, Dissemination of Inside Information to the public. 

11.4 – Meetings with the financial community and management participation in conferences, 
congresses, courses and conventions 

Statements made during meetings with the financial community and while taking part in conferences, 
congresses, courses or conventions must contain information that has already been disclosed to the market 
unless otherwise agreed with the Investor Relator and/or a CEO. 

If a statement is made that contains Inside Information, the Investor Relator will draw up a press release 
following the procedure set out in paragraph 9 above, Dissemination of Inside Information to the public. 

In the event of the involuntary public disclosure of Inside Information on one of these occasions in breach of 
the procedure laid down in this paragraph, the Company will arrange to inform the public promptly in the 
form of a special press release following the above procedure. 

11.5 – Disclosures at the Shareholders’ Meeting 

If Inside Information is divulged at a Shareholders’ Meeting, it is to be promptly disclosed to the market, 
following the procedure set out in paragraph 9 above, Dissemination of Inside Information to the public. 

11.6 – Publication of information, documents or papers of various kinds on the website and/or the 
Company intranet site 

Economic and financial information, corporate documents, presentations to the financial community, 
guidance notes, etc. are to be found in the pages on the Company’s website intended for the guidance of 
shareholders, analysts and institutional investors. 

Only information with respect to which the Company has already fulfilled the current statutory disclosure 
obligations may be published on its website or intranet site, unless such publication is not one of the methods 
envisaged in the provisions of laws or regulations for the dissemination of Inside Information. 

Publication on the website or intranet site falls under the responsibility of the Investor Relator and of the 
Company offices that keep the website and intranet site up to date.  

*** 

All other instructions issued by the competent authorities and the stock exchange management company 
serve to supplement and may also amend this Disclosure Procedure to the extent such instruction otherwise 
is in conflict or incompatible with these instructions. 


