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Pursuant to and in accordance with:  

 Article 17 of Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 

April 2014 on market abuse (the “MAR Regulation”); 

 Commission Delegated Regulation (EU) 2016/522/EU concerning, inter alia, the competent 

authority for notifications of delays, and Commission Implementing Regulation (EU) 2016/1055 

laying down implementing technical standards with regard to the technical means for appropriate 

public disclosure of insider information and for delaying the public disclosure of insider 

information; 

 Legislative Decree No 58 of 24 February 1998 (“TUF”);  

 the requirements of Article 1 of the Code of Conduct for Listed Companies, which the Company 

adheres to, which, to ensure that information is handled properly, recommends the adoption of a 

procedure for the internal management of documents and information about the issuer and their 

communication to the public, with particular reference to price-sensitive information; 

The Board of Directors of Unieuro S.p.A., at its meeting on 12 December 2016, approved these “Internal 

rules for the management of insider information” (the “Rules” or “Procedure”). At the same meeting, the 

Company’s Chief Executive Officer, Giancarlo Nicosanti Monterastelli, was authorised to make any 

amendments and additions to these Rules that might be necessary as a result of legal or regulatory changes. 

For any matters not expressly covered in these Rules, specific reference is made to the provisions regarding 

the release of price-sensitive information and corporate information contained in the MAR Regulation, the 

regulation adopted with CONSOB Resolution No. 11971 of 14 May 1999 (the “Issuers Regulation”), and 

the applicable legal and regulatory provisions. 

INTRODUCTION 
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DEFINITIONS 

Chief Executive Officer Any director with the authority to manage the Company. 

Board of Statutory 

Auditors 

The Company’s board of statutory auditors in office. 

Board of Directors The Company’s board of directors in office. 

Addressees Anyone who has access to Relevant or Insider Information and, in 

particular: (i) members of the management, administrative and 

supervisory bodies and committees of the Company and its 

Subsidiary Companies; (ii) Employees; (iii) natural and legal 

persons who, on account of their employment, profession or duties, 

have regular or occasional access to Insider Information and are 

therefore subject to registration in the Insider Register, as described 

below. 

Employees Employees of the Company and of the Subsidiary Companies. 

Group  The Company and any Subsidiary Companies. 

Insider Information Information of a precise nature which is not made public and which 

relates directly or indirectly to the Company or any of its Subsidiary 

Companies or their Financial Instruments which, if made public, 

could have a significant influence on the prices of the Company’s 

Financial Instruments.  

In particular, the expression “precise nature” means information 

that:  

a) relates to a set of existing circumstances or circumstances that 

might reasonably be foreseen or to an event that has occurred or that 

might reasonably be foreseen to occur; and 

b) is specific enough to allow conclusions to be drawn on the 

possible impact of the circumstances or the event referred to in 

point (a) on the prices of the Financial Instruments or related 

derivative instruments. In the case of a protracted process intended 

to bring about or result in a particular circumstance or a particular 

event, that future circumstance or future event, and the intermediate 

stages of that process, may be regarded as information of a precise 

nature. 

In addition, “information which, if made public, could have a 

significant influence on the prices of the Financial Instruments” 

means information that a reasonable investor would presumably use 

as a basis for investment decisions. 

Relevant Information Any information likely to become Insider Information but which is 

not yet precise enough to be considered as such. 
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 Investor Relater Person responsible for the Company’s investor relations. 

Transactions Any transaction, order to trade or behaviour pertaining to the Shares 

or to other Financial Instruments (as defined below) regardless of 

whether such transaction, order to trade or behaviour takes place 

during negotiations, including, without limitation, transactions 

executed, in whatever capacity, on the stock exchange or over the 

counter, purchase, sale, subscription or exchange. 

Chairman of the Board 

of Directors 

The serving chairman of the board of directors of the Company. 

Issuers Regulation Regulation implementing Legislative Decree No. 58 of 24 February 

1998 concerning the rules to be observed by issuers, adopted by 

CONSOB with its Resolution No. 11971 of 14 May 1999, as 

subsequently amended. 

MAR Regulation or 

MAR 

Regulation (EU) No 596/2014 of the European Parliament and of 

the Council of 16 April 2014 on market abuse. 

RIS The regulated information service authorised by CONSOB 

pursuant to Articles 65 et seq. of Regulation No. 11971/1999, which 

makes such information available to the public, Borsa Italiana and 

CONSOB. 

Company Unieuro S.p.A., a company incorporated in Italy, listed in the 

Companies Register of Forlì-Cesena, Economic and Administrative 

Index (REA) No. 177115, Taxpayer Identification No. and VAT 

No. 00876320409, registered office Via Schiaparelli 31, Forlì, Italy. 

Subsidiary 

Companies/Subsidiary 

Company 

The subsidiary companies of the Company within the meaning of 

Article 93 TUF. 

  

Financial Instruments All shares and financial instruments of the Company admitted to 

trading on a regulated market, as defined in Article 4(1)(15) of 

Directive 2014/65/EU of the European Parliament and of the 

Council of 15 May 2014 on markets in financial instruments and 

specified in Section C of Annex I thereto. 

TUF Legislative Decree No. 58 of 24 February 1998 (Consolidated Law 

on Financial Intermediation). 
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PROCESSING OF INSIDER INFORMATION 

 

1.  Introduction 

1.1 These Rules are intended to identify the basic principles and define the procedure to be put in place 

for the public disclosure of Insider Information pursuant to Article 17 MAR.  

1.2 This Procedure is aimed at the Addressees.  

1.3 The Company shall disclose to the public as soon as possible the Insider Information directly or 

indirectly concerning the Company in a manner which enables fast access and complete, correct and timely 

assessment of the information.  During this process, the Company shall seek to avoid overemphasis or 

statements for promotional or marketing purposes. The Company, through the Investor Relator, has a duty 

to disclose this information to the public simultaneously (on the same day), in the case of intentional 

disclosure, and promptly (on the same day as its officers are notified of the disclosure), in the case of non-

intentional disclosure. 

In accordance with applicable legislation and regulations, the Company has established and shall maintain 

a register (the “Register”) containing the names of persons who, on account of their employment, 

profession or duties, have access to Insider Information, including information which is subject to delay. 

The procedures for setting up, managing and updating the Register are governed in the relevant rules 

appended hereto (the “Register Rules”). 

1.4 The Company shall issue the appropriate written instructions to its Subsidiary Companies (if any) to 

ensure that they promptly provide all information necessary to meet the market disclosure obligations.  Any 

other companies in the Group and, in particular, persons responsible in view of the internal organisational 

structure of the entity, are obliged to promptly inform the Issuer’s Chief Executive Officer of the occurrence 

of a set of circumstances or an event that constitutes or could constitute Relevant Information and/or Insider 

Information. The decision as to the relevance of the information is left to the discretion of the Chief 

Executive Officer or other relevant corporate body, in accordance with Article 2.2 of this Procedure. 

1.5 The Company may delay the public disclosure of Insider Information at its own risk, provided that all 

of the following conditions are met: (i) immediate disclosure would be likely to prejudice the Company’s 

legitimate interests, (ii) the delayed disclosure would be unlikely to have the effect of misleading the public, 

and (iii) the Company is able to ensure the confidentiality of the Insider Information.  

1.6 If the conditions for delay specified in article 1.5 above are found to exist, the Chief Executive Officer 

or, in the event of his/her absence or impediment, the Chief Financial Officer, are required to:  

i. implement the delayed disclosure procedure referred to in article 1.5 of the Procedure; and  

ii. immediately inform the person responsible for keeping the Insider Register, as defined in more 

detail in the relevant Rules, so that the latter can (i) set up a special section for the Insider 

Information in question and use it to register persons who have access to that Insider Information, 

under the terms and conditions laid down by the rules on keeping the register of persons with 

access to Insider Information (the “Insider Register Rules”) and (ii) notify the persons entered in 

the relevant section and in any permanent section that the delayed disclosure procedure has been 

implemented and of the need to ensure the confidentiality of that information through scrupulous 

respect for the code of conduct described in the Insider Register Rules. 

The Company shall also put in place the safeguards and apply the procedures laid down in Implementing 

Regulation 1055/2016/EU. 
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1.7 If the Company has delayed the disclosure of Insider Information, it shall notify CONSOB of the delay 

in accordance with the procedures laid down in CONSOB Communication No. 0061330 of 1 July 2016, 

immediately after the disclosure of the Insider Information, by providing a written explanation describing 

how the conditions referred to in paragraph 1.5 above were met.  

1.8  In accordance with Guidelines 1478/2016 on the delay in the disclosure of inside information 

published by the European Securities and Markets Authority (ESMA), the cases where immediate 

disclosure of the inside information is likely to prejudice the Company’s legitimate interests could include  

but are not limited to the following circumstances: 

i. the Company is conducting negotiations, where the outcome of such negotiations would likely be 

jeopardised by immediate public disclosure. Examples of such negotiations may be those related 

to mergers, acquisitions, splits and spin-offs, purchases or disposals of major assets or branches 

of corporate activity, restructurings and reorganisations. 

ii. the financial viability of the Company is in grave and imminent danger, although not within the 

scope of the applicable insolvency law, and immediate public disclosure of the Insider 

Information would seriously prejudice the interests of existing and potential shareholders by 

jeopardising the conclusion of the negotiations designed to ensure the financial recovery of the 

Company; 

iii. the Insider Information relates to decisions taken or contracts entered into by the management 

body of the Company which need, pursuant to national law or the Company’s bylaws, the 

approval of another body of the Company, other than the shareholders’ meeting, in order to 

become effective, provided that: 

- immediate public disclosure of that information before such a definitive decision would 

jeopardise the correct assessment of the Information by the public; and 

- the Company arranged for the definitive decision to be taken as soon as possible. 

iv. the Company has developed a product or an invention and the immediate public disclosure of that 

information is likely to jeopardise its intellectual property rights; 

v. the Company is planning to buy or sell a major holding in another entity and the disclosure of 

such information would likely jeopardise the implementation of such plan; 

vi. a transaction previously announced is subject to a public authority’s approval, and such approval 

is conditional upon additional requirements, where the immediate disclosure of those 

requirements will likely affect the ability for the Company to meet them and therefore prevent the 

final success of the deal or transaction. 

Conversely, situations in which delayed disclosure of Insider Information is likely to mislead the public 

include the following circumstances:  

i. the Insider Information whose disclosure the Company intends to delay is materially different 

from the Company’s previous public announcement on the matter to which the Insider 

Information refers; or  

ii. the Insider Information whose disclosure the Company intends to delay regards the fact that its 

financial objectives are not likely to be met, where such objectives were previously publicly 

announced; or  
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iii. the Insider Information whose disclosure the issuer intends to delay is in contrast with the 

market’s expectations, where such expectations are based on signals that the issuer has previously 

sent to the market, such as interviews, roadshows or any other type of communication organised 

by the issuer or with its approval.  

1.9 If the disclosure of Insider Information is delayed pursuant to paragraph 1.5 above, and the 

confidentiality of the Insider Information is no longer ensured, the Company shall disclose that inside 

information to the public as soon as possible.  According to Article 17(7) of the MAR Regulation, the 

confidentiality of the information is deemed compromised in situations where a rumour explicitly relates 

to Insider Information the disclosure of which has been delayed and where that rumour is sufficiently 

accurate to indicate that the confidentiality of that information is no longer ensured, regardless and 

independently of any alteration in the price of the Financial Instruments as a consequence of the rumour. 

1.10 In any case, the Addressees, both to protect the interests of the Company and the Group in keeping 

their affairs confidential and to prevent market abuse, shall treat as strictly confidential all Relevant 

Information and/or Insider Information obtained in the course of their duties.  

These Rules are an essential component of the Company’s internal control and risk management system. 

They are an integral part of the rules for the prevention of the offences referred to in Legislative Decree 

No. 231 of 8 June 2001. 

These Rules do not govern the management of promotional and marketing information or disclosures 

relating to trading in securities and financial instruments (internal dealing), which are covered in a separate 

procedure (the “Internal Dealing Rules”). 

2.  Evaluation 

2.1 Employees and members of the administrative body of the Company or its Subsidiary Companies shall 

send the Company information that they consider might be or might become Insider Information, in 

accordance with the following rules:  

 

(a) employees of the Company or any Subsidiary Companies are required to report to their line manager 

any information they obtain about the Company and/or any Subsidiary Companies that they consider might 

be or might become Insider Information; 

(b)  Company managers and executive directors (or other persons authorised for that purpose) of any 

Subsidiary Companies shall immediately inform the Chief Executive Officer of the Company (or, in the 

event of his or her absence or impediment, the Chairman of the Board of Directors of the Company or, in 

the event of his or her absence or impediment, the Vice Chairman of the Board of Directors of the Company) 

of any information they have about the Company and/or any Subsidiary Companies that they consider might 

be or might become Insider Information.   

 

2.2 The price-sensitive nature of the information and thus the need for market disclosure is assessed:  

i. by the board, simultaneously with its assessment, for information emerging at board meetings, 

while public disclosure will be handled by the Chief Executive Officer; 

ii. by the Chairman of the shareholders’ meeting, simultaneously with its assessment, for 

information emerging at shareholders’ meetings, while public disclosure will be handled by the 

Chief Executive Officer; 
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iii. other information: responsibility lies with the Chief Executive Officer of the Company (or, in the 

event of his or her absence or impediment, the person designated by the Chief Executive Officer 

or, in the event of his or her absence or impediment, the Chairman of the Board of Directors of 

the Company or, in the event of his or her absence or impediment, the Vice Chairman of the Board 

of Directors of the Company) (the “Top Management”). 

2.3 The Chief Executive Officer is responsible for the processing and management of Insider Information 

concerning the Company.  In his or her absence, this responsibility is assumed by the Chief Financial 

Officer of the Company or, in his or her absence, the Investor Relater. When responsible, each of them 

takes on the role of data supervisor for the Insider Information (the “Data Supervisor”). 

2.4 The Data Supervisor only distributes Insider Information via authorised Company channels and 

systems, and ensures that said information circulates within the Company without compromising its 

confidentiality.   

2.5 The decision to delay the disclosure of Insider Information pursuant to paragraph 1.5 above is taken 

by the Board of Directors for matters within its remit, or by the Top Management in all other cases.  

2.6 Insider Information, even if subject to delay, shall be managed internally in accordance with the 

following rules: 

(a)  the heads of each corporate function shall ensure that the Insider Information, even subject to delay, is 

only disclosed to employees on a need-to-know basis; if the legal requirements are met, such persons shall 

be entered in the Register.  

(b)  persons to whom Insider Information is disclosed, even if subject to delay, shall be made aware, in the 

manner envisaged in the Register Procedure, of the confidential nature of that information and of the 

obligations arising from such knowledge, as well as the potential penalties for offences under the applicable 

primary and secondary legislation.  

3.  Relevant time 

3.1 For the purpose of identifying Insider Information, the Company functions involved in the 

identification and classification of insider information will take into account the point at which the 

circumstances in question materialise or it becomes reasonably likely that they will materialise.   

  

4.  Events potentially generating Insider Information  

4.1 To implement this procedure, the Chief Executive Officer may draw up guidelines and circulate them 

within the Company to enable Addressees to identify the most common situations in the Company that 

could give rise to Insider Information.  

5.  Public disclosure of Insider Information regarding the Company and the Group  

5.1 Addressees are prohibited from disclosing, distributing or otherwise communicating the Insider 

Information to persons other than those to whom disclosure is necessary to enable them to perform their 

duties within the Company or Group.   

5.2 The Data Supervisor handles, on behalf of the Company and through the Company’s Investor Relater 

office, all relations with the media, professional investors, financial analysts and shareholders.  

5.3 Insider Information shall in any event be disclosed to the persons referred to in the second paragraph 

promptly and in a complete, timely and appropriate manner, so as to avoid information asymmetry among 

investors or situations that could affect share performance.  



 

 

11 

5.4 The timing of the public disclosure of Insider Information is at the discretion of the Top Management.  

5.5 The public disclosure of Insider Information takes place in accordance with the applicable legislation 

and regulations and the following provisions.  

(a) The Investor Relater, with the support of the Head of the Legal Department, prepares a draft 

statement as required by applicable law and regulations and by the provisions of this procedure. 

The draft statement is sent to the Top Management and to the relevant managers for review. If the 

draft contains references to information about the assets, liabilities, earnings or financial condition 

of the Company and/or Subsidiary Companies, such information shall first be verified by the 

manager responsible for preparing the corporate accounting documents pursuant to article 154-bis 

TUF, who shall also sign the declaration pursuant to article 154-bis(2) TUF where required. Should 

the Top Management deem it necessary or appropriate, the Board of Directors will also be asked 

to review the draft statement.  

(b) Following consultation with the relevant internal bodies of the Company (and, where appropriate, 

of the Subsidiary Companies), as set forth in this article, the Investor Relater, with the support of 

the Head of the Legal Department, will prepare a definitive version of the statement and submit it 

for final approval prior to disclosure by the Top Management. 

(c) If the Top Management makes changes to the draft statement thus received, the amended version 

shall be resubmitted to the relevant Company departments for review pursuant to (a). In the event 

of contradiction between the instructions of the Top Management and the departments responsible 

for reviewing the statement, the statement will only be released following the joint assessment of 

the Top Management, the Head of the Legal Department and the Chief Financial Officer, reporting 

immediately to the Board of Statutory Auditors of the Company, or failing this following the 

assessment of the Company’s Board of Directors. 

The approved statement shall be released as soon as possible in accordance with article 17 of the MAR 

Regulation. Statements shall also be published on the Company’s website at www.unieuro.com 

5.6 The public disclosure of Insider Information concerning any other Group companies is in any event 

the Company’s responsibility.  All Group companies, other than the Company itself, shall therefore refrain 

from independently disclosing their Insider Information to the public. 

6.  Disclosure of Insider Information relating to interim or year-end financial reports 

6.1  Information and/or data relating to the annual financial report, the half-yearly financial report referred 

to in article 154-ter TUF, and the interim management reports, or other equivalent periodic financial 

statements (the “Financial Reports”) that the Company is required or has decided to make public may be 

categorised as Insider Information prior to approval by the administrative body, since accounting 

documents containing material information are prepared gradually over a potentially significant time 

period.   

6.2 During the 30 calendar days preceding the release of the Financial Report, or if later, the first business 

day after the end of the period covered by the Financial Report (the “Period”), the Top Management, 

assisted by the manager responsible for preparing the accounting documents, verifies whether or not the 

information and/or data relating to a specific Financial Report is Insider Information.   

The period of 30 calendar days preceding the release (as applicable) commences from the date of the Board 

of Directors’ meeting called to approve the accounting data in accordance with the Company’s financial 

calendar (internal or otherwise). 
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6.3 The Top Management is required in particular to: (i) check whether the preliminary accounting data 

has a sufficient level of precision; (ii) obtain an indication from the relevant department of the market 

consensus on the earnings forecasts, and (iii) together with the manager responsible for preparing the 

accounting documents, determine whether there are any facts or circumstances that require that it proceed 

in accordance with article 6.5 below.  

6.4 Following the verification referred to in articles 6.2 and 6.3 above, if the data relating to the Financial 

Report is deemed to be Insider Information and if the conditions for the delay referred to in article 1.5 are 

met, the Top Management shall:   

i. implement the delay procedure referred to in article 1.5 of the Procedure; and 

ii.immediately inform the person responsible for keeping the Insider Register, as defined in more detail 

in the relevant Rules, so that the latter can (i) set up a special section for the Insider Information in 

question and use it to register persons who have access to that Insider Information, under the terms 

and conditions laid down by the rules on keeping the register of persons with access to Insider 

Information (the “Insider Register Rules”) and (ii) notify the persons entered in the relevant section 

and in any permanent section that the delayed disclosure procedure has been implemented and of the 

need to ensure the confidentiality of that information through scrupulous respect for the code of 

conduct described in the Insider Register Rules.  

Following approval by the Board of Directors of the accounting data relating to the Financial Report and 

the release of the relevant press statement, the Insider Information ceases to be such and the provisions of 

article 1.7 of these Rules apply with regard to notification of CONSOB. If following the verification 

referred to in articles 6.2 and 6.3 above the accounting data relating to the Financial Report is found not to 

be Insider Information, such data will still be subject to constant monitoring for the purpose of complying 

with the applicable legislation and rules of procedure adopted by the Issuer.  

6.5 In any event, if at any time prior to the Period – or at any time after the verification carried out under 

articles 6.2 and 6.3 above and in the context of the monitoring referred to in article 6.4 – precise preliminary 

accounting data are available, the Top Management, having ascertained whether the conditions exist for the 

information relating to the Financial Report to be classed as Insider Information, will proceed in accordance 

with article 6.4.  

6.6 If the verification regarding the precision of the preliminary accounting data relating to the Financial 

Report has a positive outcome, provided that none of the conditions for delay are met, the Insider 

Information shall be disclosed to the public as soon as possible, in the manner laid down in article 1.3 of 

these Rules.   

Having verified the precision of the preliminary accounting data relating to the Financial Report, if any 

particularly significant elements emerge, such as a profit warning or earnings surprise, for example, the 

Top Management will promptly assess the nature of the Insider Information and, where appropriate, 

disclose it to the public, pursuant to article 1.3 of the Rules.  

7. Confidentiality during the preparation of Insider Information 

7.1 Addressees shall take every measure and precaution to:   

- prevent access to and circulation of information and documents to unauthorised persons, treating all 

documents and information acquired in the course of their work as confidential; 

- utilise said documents and information solely in the performance of their duties; 
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- ensure that the opening and distribution of correspondence received via the mail department is done 

in compliance with confidentiality criteria. 

7.2 Addressees in possession of confidential documents or information shall safeguard them so as to 

minimise, by adopting appropriate security measures, the risks of unauthorised access and processing.  

7.3 Anyone sending physical and/or electronic documents containing Insider Information shall highlight 

its confidential nature by marking it in Italian and English as STRETTAMENTE RISERVATO/STRICTLY 

CONFIDENTIAL.  

7.4 In the event of disclosure of information concerning the Company or the Group, intended for third 

parties who are not bound by a statutory duty of confidentiality, the Addressees shall ensure that the 

recipients of the information assume a contractual obligation to observe the provisions of this section.  

7.5 Addressees are personally responsible for the safekeeping of confidential documents that come into 

their possession and shall ensure that such documents are stored in a suitable place permitting access only 

to authorised persons.  

7.6 In the event of the loss of documents containing Insider Information, the Addressees involved shall 

immediately inform the Investor Relater, describing the conditions and circumstances in which the loss 

occurred. The Investor Relater, together with the Chief Financial Officer and the Head of the Legal 

Department, will assess whether to adopt appropriate measures, including the publication of a press release 

where necessary, referring the decision to the authorisation of Top Management. 

8.  Confidential disclosure of Insider Information 

8.1 The Company may confidentially disclose Insider Information, even subject to delay, through its Top 

Management, to the following categories of addressees, listed as but not restricted to: 

- the Company’s advisors and advisors of any other entity involved or that could be involved in the 

developments or matters concerned; 

- persons with whom the Company is negotiating, or intends to negotiate any commercial, financial or 

investment transaction (including potential subscribers or distributors of its Financial Instruments); 

- banks, in the context of their lending activity; 

- ratings agencies; 

- employee representatives or trade unions representing them; 

- any government office including, without limitation, Banca d’Italia, the Italian antitrust authority, 

Borsa Italiana S.p.A. and any other institutional or regulatory body or other authority. 

8.2 The data and Insider Information requested by the persons referred to in the first paragraph shall be 

recorded beforehand in the Insider Register. The Top Management shall ensure that the addressees of same 

are aware that they may not trade the Financial Instruments before the Insider Information has been made 

public. 

8.3 The persons referred to in the first paragraph may not disclose in any manner, in Italy or abroad, any 

Insider Information they may have about the Company or any of its Subsidiary Companies. To that end, 

the Company shall inform them in writing and enter into non-disclosure agreements so that they expressly 

consent to (i) receive the same, (ii) not to use, or attempt to use, such information, by cancelling or 

modifying an order previously sent concerning a Financial Instrument and (iii) to keep such information 

confidential. The non-disclosure obligation also covers information and documents acquired in the course 

of their work, including details of discussions held during board meetings. 
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8.4 If the Top Management has reason to believe that there has been or is likely to be a breach of the non-

disclosure obligation, and in any event knowledge of the matter could probably lead to a substantial 

movement in the price of the Financial Instruments, it shall liaise with the Investor Relater with a view to 

proceeding with the immediate publication of such Insider Information. 

9. Company website  

9.1  While fully complying with the obligations imposed by the Market Rules and related Instructions and 

applicable legal and regulatory provisions on the disclosure of Insider Information, the Company, through 

the Investor Relater, publishes corporate governance documents (such as the Articles of Association, these 

Rules, internal dealing communications, etc.), financial reports, documents distributed at meetings with 

market participants and price-sensitive press releases in the appropriate sections of its website.  All 

documents are available for online for a reasonable period of time. 

9.2 Mindful of the importance of the website as a means of communication, except as provided in the 

Market Rules and the related Instructions, the Company ensures that the information on the website is 

correct, clear and comprehensive.  In relation to the sections of the website under its responsibility, each 

department ensures that:  

- the information on the website is correct and up to date; 

- information is presented clearly and legibly; 

- the date on which the various documents were last updated is specified; 

- the most relevant information is also provided in English, while ensuring that both versions contain 

the same information; 

- swift action is taken to correct any errors; 

- in the case of information and data provided or elaborated by third parties, the source is cited; 

- wherever possible, documents are reproduced in full. Where this is not possible, it is stated that the 

document is an excerpt, with details of where the full version can be found. 

10.  Corporate communications and marketing 

10.1 Corporate communications and marketing refers to non-price-sensitive information, and therefore not 

to Insider Information of the Company, promoting the image and activities of the Company and any 

Subsidiary Companies (e.g. CSR, education, sponsorships, awards and prizes). 

10.2 To prevent the inadvertent release of documents containing Insider Information, the marketing 

department liaises with the press offices of any counterparties involved in the initiatives, keeping the 

Investor Relations department informed at all times, and prepares a press release which, subject to the 

approval of the Investor Relater, is submitted to the Top Management.  

11  Availability of published Insider Information 

11.1 The Company, after publishing Insider Information, shall keep it on its website for a minimum of five 

years.  

12.  Sanctions 

12.1 Any infringement of the obligations laid down in these Rules, even if it does not amount to conduct 

directly punishable by the courts or by CONSOB, is highly detrimental to the Company, particularly in 

terms of its image, with major operating and financial repercussions.  The infringement could also result in 
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termination of the underlying contractual relationship and/or the perpetrator being sued for damages for the 

injury caused to the Company and/or Group. 

12.2 In the event of an infringement by the Directors, in order to avoid any conflict of interest, the director 

guilty of the infringement may not participate in the deliberations of the Board of Directors on sanctions.  

If the majority of Board members are guilty of the infringement, the Board of Statutory Auditors will be 

responsible for taking the appropriate measures. 

12.3 Any infringement by employees of the obligations set out in this section of the Rules may constitute a 

disciplinary offence and, in severe cases, could lead to dismissal, further exposing the person who 

committed the infringement to the risk of criminal and administrative sanctions under the TUF.  

12.4 If the Company is fined for being in breach of the provisions on company disclosures due to non-

compliance with the principles laid down in this procedure, the Board of Directors will seek compensation 

from the persons guilty of such infringements in order to recoup the costs of payment of said fines, without 

prejudice to any further claim for damages, including for reputational damage.  

12.5 The Board of Directors, following a recommendation from the Data Supervisor for the Insider 

Information, shall seek to take, against the persons guilty of infringing the provisions defined above, the 

measures envisaged under contractual employment legislation (where it involves their respective officers 

or employees) and under the provisions of the Italian Civil Code.  

12.6 The abuse of Insider Information and market manipulation constitute offences liable for criminal 

sanctions (Article 184, paragraph 3-bis and 185, paragraph 2-bis, TUF) and administrative sanctions 

(Article 187-bis and 187-ter TUF) against anyone guilty of such offences and may also give rise to 

situations which involve the administrative liability of the Company (Article 187-quinquies TUF and 25-

sexies of Legislative Decree No. 231 of 8 June 2001). 


