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Covid-19: Related party regulation, Consob simplifies the use of the exemption in the case of

urgent capital strengthening operations

The provision will bein force until 30 June 2021

Consob temporarily suspendegkqolution n. 21396 of 10 June 202be application of some
provisions of the Regulation on related party teamtions (Opc) in order to facilitate the use of the
exemption option provided for by the Opc Regulationcase of urgent capital strengthening
operations involving related parties.

This option, already provided for by the regulasan force since 2011, allows companies to
derogate from the procedural requirements for gpaval of related party transactions (including
the opinions of the Committee of independent diex){ provided that a public adequate
information be given on the transaction and onrt#asons of urgency and that shareholders are
allowed to express themselves on the transactianglthe first useful meeting.

A prerequisite for the intervention is that in therent emergency situation connected to the Covid-
19 pandemic, listed shares companies or comparntbswidespread public shareholder base to a
significant extent (subject to the Opc Regulationay need to urgently carry out capital
strengthening operations with the interventionadéted parties.

Until 30 June 2021, the resolution therefore sudpehe application of the provisions of the Opc
Regulations requiring companies to provide in adeafor the exemption in the case of urgent
transactions both in the articles of company ststaind in the procedures for carrying out the Opc.
This will make it possible to use the provisiongt Regulation expressly dictated for urgent cases
also by companies that have not provided for tpisoa in their procedures and/or in their articles
of association.

The simplification intervention can affect more th@0% of the companies currently listed, which
have not provided for the exemption in the casergéncy or have provided for it only partially
(only for operations pertaining to the administrator delegated body or only for those pertaining
to shareholders).

Taking into account that in the event of operatidaBing within the competences of the
shareholders' meeting, the implementation of thatimeed exemption is possible only in cases of
urgency "connected to corporate crisis situatioi®nsob has also adopted a Communication
(communication n. 6/2020 of 11 June 2PR6th the specification that, until 30 June 202{ need
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to deal with emergency cases related to the Co®igahdemic sets up an emergency case, related
to corporate crises.

Rome, 12 June 2020



