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Form 120 (TR-1) for notification of major holdings and declaration of intentions 

pursuant to Article 120 of Legislative Decree No. 58/1998 (“Consolidated Law on Finance”)i 

(to be sent to the relevant issuer and to Consob)ii 

 

I) NOTIFICATION OF MAJOR HOLDINGS 

 

1. Identity of the issuer of listed sharesiii 

Company name:                                         

LEI (Legal Entity Identifier): 

Registered office address: 

 

2. Reason for the notification  

□ mandatory notification; □ voluntary update of a previous notification;  
□ correction of a previous notification, dated: [dd/mm/yyyy]  
□ update of the declaration of intentions within six months  
 
The change being notified depends on: (please tick the applicable box(es)) 

□ an acquisition or disposal of shares with voting rights:   

□ on the market;  
□ off market;  
□ as part of a public takeover or exchange offer;  
□ as part of a share capital increase;  
□ other (please specify):iv  
 

□ an attribution or transfer of voting rights by creation of a usufruct (e.g. life interest) or a pledge, proxy voting, management 
agreement, etc. 

□ an acquisition or disposal of financial instruments 
□ an event changing the breakdown of voting rights 
□ an attribution or loss of the additional voting rights due to loyalty shares 
□ a passive variation resulting from a change in the issuer’s share capital or total number of voting rights 
□ an acquisition or loss of control in a company which is a major shareholder in the issuer, or other changes in the chain of 

controlled undertakings 
□ the loss of SME status by the issuer pursuant to the CLF 
□ other reason (please specify):v  

 
 

 

3. Identity of the person subject to the notification obligationvi  

Full name / Company name: 

LEI (if applicable): 

City and country of registered office (if applicable): 

 

4. Full name(s) of shareholder(s) (if different from 3)vii 

Full name / Company name: 
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5. Date on which the threshold was crossed or reached, or the notification obligation aroseviii 

Date: [dd/mm/yyyy] 

Threshold related to shareholding (voting rights):ix     □ upwards □ downwards 

□ none; □ 3% (for non-SME issuers only); □ 5%; □10%; □15%; □ 20%; □ 25%;  
□ 30%; □ 50%; □ 66,(6)%; □ 90%    

Threshold related to financial instruments and/or aggregated holding:x     □ upwards □ downwards 

□ none; □ 5%; □10%; □15%; □ 20%; □ 25%; □ 30%; □ 50%; □ 66,(6)% 

 

6. Total positions of the person subject to the notification obligation  

 

% of voting rights 
attached to shares 

(total of 7.A) 

% of voting rights 
through financial 

instruments 

(total of 7.B.1 + 7.B.2) 

Total of both in % 

(7.A + 7.B) 

Total number of voting 
rights of the issuerxi 

Resulting situation on the 
date on which the threshold 
was crossed or reached 

[required format 0.00%] 

    

Position of previous 
notification (if applicable) 

    

 

7. Details of the resulting situation on the date on which the threshold was crossed or reachedxii 

 

A: Voting rights attached to sharesxiii 

 
Class/type of shares 
 
(please enter ISIN code)  

Number of voting shares Number of voting rights % of voting rights 

[required format 0.00%] 

Direct 

(Art. 117 of IR 
and Art. 9 of Dir. 
2004/109/EC) 

Indirect 

(Art. 118 of IR and 
Art. 10 of Dir. 
2004/109/EC) 

Direct 

(Art. 117 of IR 
and Art. 9 of Dir. 
2004/109/EC) 

Indirect 

(Art. 118 of IR 
and Art. 10 of Dir. 

2004/109/EC) 

Direct 

(Art. 117 of IR 
and Art. 9 of Dir. 
2004/109/EC) 

Indirect 

(Art. 118 of IR 
and Art. 10 of Dir. 

2004/109/EC) 

       

       

       

       

SUBTOTAL 7.A    

Unexercised voting rights:   

 

A.1 Reason why some or all voting rights are not exercised 

(if the line above has been completed) 

□ Listed issuer’s treasury shares 
□ Voting rights are transferred to a third party (e.g. bare ownership or proxy appointing, please specify below) 
□ Voting rights are suspended by judicial order or by another authority (please specify below) 
□ Other reason (please specify):  
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A.2 Reason for indirect attribution of voting rights to the person subject to the notification obligation  
(if indirect holding has been stated above) 

(please complete the applicable line(s)) 
Number of 

voting shares 
Number of 

voting rights 
% of voting 

rights 
Further details 

Usufructuary or pledgee of the shares 
entitled to exercise voting rights  

   
End date:  
[dd/mm/yyyy] 

Nominee holder or deposit taker of the 
shares exercising voting rights on a 
discretionary basis 

   
End date:  
[dd/mm/yyyy] 

Proxy holder exercising voting rights 
without instructions from the shareholder 

   
End date:  
[dd/mm/yyyy] 

Agreement providing for the temporary 
transfer for consideration of voting rights 

   
End date:  
[dd/mm/yyyy] 

Asset management company/licensed 
party or parent company of an asset 
management company/licensed party 

   
□ Application of exemption 
for managed holdings 
between 3% and 5%xiv 

Voting rights held or exercised by a 
controlled undertaking 

    

Other useful information:  

 
 

 

B.1: Financial Instruments according to Art. 116-terdecies, p. 1, lett. d) IR (potential holdings) and Art. 
13(1)(a) Directive 2004/109/EC 

Type of financial instrumentxv  Expiration 
date(s)xvi 

[dd/mm/yyyy] 

Exercise/ 
Conversion Periodxvii 

Number of voting rights 
that may be acquired if the 

instrument is exercised/ 
converted 

% of voting 
rights 

[required 
format 0.00%] 

     

     

     

     

SUBTOTAL 7.B.1   

Other useful information on the financial instruments (e.g. special terms and conditions):  

 
 

 

B.2: Financial Instruments with similar economic effect according to Art. 116-terdecies, p. 1, lett. d1) IR 
(other long positions) and Art. 13(1)(b) Directive 2004/109/EC 

Type of financial instrumentxv Expiration 
date(s)xvi 

[dd/mm/yyyy] 

Exercise/ 
Conversion 

Periodxvii 

Physical  
or cash 

settlementxviii 

Number of 
voting rights 

% of voting 
rights 

[required 
format 0.00%] 

      

      

      

      

SUBTOTAL 7.B.2   

Other useful information on the financial instruments (e.g. special terms and conditions, any delta factor applied):  
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8. Information in relation to the person subject to the notification obligation  
(please tick the applicable box) 
 
□ Person subject to the notification obligation is not controlled by any natural person or legal entity and does not control any 
other undertaking(s) holding directly or indirectly an interest in the (underlying) issuer.  
 
□ Person subject to the notification obligation is either controlled and/or does control another undertaking(s) holding directly or 
indirectly an interest in the (underlying) issuer.  

Enter the full chain of controlled undertakings through which the voting rights and/or the financial instruments are effectively 
held starting with the ultimate controlling natural person or legal entity and the percentage of the issuer’s voting rights held 
directly by each entity (please add additional rows as necessary):xix 
 

no. Full name /  
Company namexx 

% of voting rights 

(if it equals or is higher 
than the minimum 

threshold)  

% of voting rights 
through financial 

instruments  

(if at least 5% or more) 

Total of bothxxi   

(if at least 5% or more) 

     

     

     

     

     

 

     

     

     

     

     

□ A group structure chart is attached (optional) 

 

9. In case of voting rights acquired through securities lending(s)xxii 

Full name / Company name of the borrower(s) Number of voting 
rights borrowed 

% of voting rights 
borrowed 

[required format 0.00%] 

Date of return of 
voting rights 

[dd/mm/yyyy] 

    

    

    

Other clauses regarding the term of the loan: 

 

10. Additional information and remarksxxiii 
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II. DECLARATION OF INTENTIONS 

 

1. Threshold triggering the declaration obligationxxiv  

□ Not applicablexxv  

Threshold reached or exceeded through shareholding (voting rights):  

□ 10%; □ 20%; □ 25%; □ none of the above 

Threshold reached or exceeded through financial instruments and/or aggregated holding:  

□ 10%; □ 20%; □ 25%; □ none of the above 

 

2. Possible grounds for exemption from the declaration obligation  

(see Article 122-ter, p. 1 of the IR) 
 
□ one of the cases set out in Article 49, p. 1 of the IR occurs, with reference to letters: 

□ a), limited to situations where a single shareholder holds the majority of the voting rights that can be exercised at the 
ordinary general meeting of the listed issuer; 

□ c) when the significant holding is acquired as a result of an intra-group transfer;  

□ d) when the threshold is reached or exceeded as a result of exercising pre-emption rights, subscription rights or 
conversion rights originally attributed;  

□ h) when the significant holding is acquired for no consideration by way of inheritance or other donation deeds; 

□ the acquisition of the significant holding, in addition, theoretically triggers a mandatory offer obligation under Article 106, p. 
1 or 1-bis of the CLF, yet one of the exemptions envisaged by Article 49, p. 1 (b) or (g) of the IR applies; 

□ the threshold is (passively) reached or exceeded as a result of changes in the issuer’s share capital and/or number of 
voting rights, based on the information published by the issuer pursuant to article 85-bis of the IR; 

□ the significant holding is acquired, including at an aggregated level, by: 

□ asset management companies within their management activities referred to in Article 116-terdecies, p. 1 (e) of the 
IR, carried out in accordance with the conditions set out in Directive 2009/65/EU;  

□ non-EU entities carrying out an activity for which, if they had their registered office or head office in an EU Member 
State, authorisation would be required under Directive 2009/65/EU; 

□ Italian AIFs not restricted to professional investors and EU AIFs where the applicable national legislation imposes 
investment limits and conditions equivalent to those laid down by Italian legislation in relation to AIFs not restricted to 
professional investors; 

□ the acquisition of the significant holding triggers an obligation or is carried out as part of a takeover bid or exchange offer 
that has been announced to the market. 

 

3. Content of the declarationxxvi  
(if nothing has been stated in section 2) 

a) financing of the acquisition: 
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b) whether acting alone or in concert: 
 

c) intentions regarding stopping or continuing acquisitions (further acquisitions), acquiring control of the issuer 
company or exercising influence over the company’s management and, if such cases, the planned strategy and how 
to implement it:  

d) intentions regarding any shareholders’ agreements to which the declarant is a party: 

e) intentions to propose the integration or removal of the administrative or supervisory bodies of the issuer 
company: 

Additional remarks:xxvii 

 

 

 

 

 
  

Date Signature 
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ANNEX (only to be filed with Consob and not with the relevant issuer) 

 

A: IDENTITY OF THE PERSON SUBJECT TO THE NOTIFICATION OBLIGATIONxxviii  

Full name/Company name*    
 

Nationality* 

Date of birth (mandatory for natural persons) 

LEI (mandatory for legal entities that trade in financial instruments) 

Tax code (mandatory for Italian subjects) 

Residence/Registered office address*   
 

Certified E-Mail (PEC) (only for Italian subjects, if available) 

E-Mail* 

Telephone number*  
 

Other useful information (at least a contact person for legal entities) 

 

B: IDENTITY OF THE NOTIFIER (if different from A)  

Full name/Company name*  

LEI (mandatory for legal entities that trade in financial instruments) 

Tax code (mandatory for Italian subjects) 

Contact/Registered office address*  
 

E-Mail* 
 

Telephone number*  

Contact person for this notification (mandatory for legal entities) 

Other useful information (e.g. functional relationship with the person or legal entity subject to the notification obligation) 

 

C: ADDITIONAL INFORMATION (e.g. regarding changes to personal/company details)xxix 

 

 
Please note: Fields marked with an asterisk (*) are mandatory.
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Notes for completing the form 
 

 
i The implementing provisions of Article 120 of the Italian Consolidated Law on Finance ("CLF") are set out in Articles 

117 to 122-ter of Consob Regulation No. 11971/99 (the "Issuers' Regulation" or "IR") and implement the provisions on 
major holdings contained in Directive 2004/109/EC (the "Transparency Directive" or the "Directive"). 

ii Form 120 (TR-1) shall be submitted to Consob and to the relevant listed issuer within four trading days after the date 
on which the notification obligation arose.  

iii Full name of the legal entity and further identifying details of the issuer of the listed shares to which the voting rights 
are attached or underlying the financial instruments. The shares subject to the notification obligation under this form are 
exclusively those issued by companies having their registered office in Italy (or in a non-EU country, provided that Italy 
has been chosen as the home Member State) whose securities are traded on a regulated market in Italy or in another 
EU Member State.  

iv Other cases of acquisition or disposal of voting shares could be, inter alia, an acquisition for no consideration by 
way of inheritance or another donation deed, a securities lending, an acquisition of ordinary shares by conversion of 
other financial instruments, etc.  

v Other reasons triggering the notification could be the admission to trading or the translisting of the issuer's shares 
on a regulated market, mergers or demergers involving the issuer, changes of the nature of the holding (e.g. due to the 
expiry of financial instruments), the shareholder’s losing of its status as a controlled undertaking and of the related 
exemption from the notification obligation or acting in concert.  

vi This should be the full name of the natural person or legal entity that: (i) is the shareholder; (ii) acquires, disposes 
of or exercises voting rights in the cases provided for in Article 118, paragraphs 1 (a) to (d) and 3 of the IR (Article 10 (b) 
to (h) of the Directive); or (iii) holds the financial instruments referred to in Article 119 of the IR (Article 13 para. 1 of the 
Directive) even through controlled undertakings. In relation to point (ii), the following list is provided as an indication of 
the persons who should be mentioned: 

- where a holding is held by an entity through one or more controlled undertakings, as foreseen in Article 118, 
para. 3 of the IR (Article 10 (e) of the Directive), the (ultimate) controlling natural or legal person. The controlled 
undertaking may, in turn, have a notification obligation at an individual level pursuant to Article 117 or 118, para. 1 of 
the IR (Articles 9 and 10 (a) to (d) of the Directive) and still being exempted from making the notification, if the 
notification is made by its (ultimate) controlling person (Article 119-bis, para. 1 of the IR and Article 12 para. 3 of the 
Directive). Notification at the level of the (ultimate) controlling person is always recommended, even in cases where 
only on the subsidiary level a threshold is crossed; 

- in the case of a usufruct (e.g. life interest) or a pledge, as foreseen in Article 118, para. 1(a) of the IR (Article 10 
(c) and (d) of the Directive), the usufructuary (e.g. the life tenant) or the pledgee, provided they are entitled to exercise 
the voting rights attached to the shares at their discretion, without prejudice to the obligation of the shareholder who 
created the usufruct or pledge (i.e. the bare owner or the pledgor), as referred to in point (i); 

- in the case of a nominee holding or a deposit, as referred to in Article 118, para. 1(b) of the IR (Article 10 (f) and 
(g) of the Directive), the nominee holder or the deposit taker of the shares, provided they can exercise the voting 
rights attached to the shares at their discretion, without prejudice, in the case of a deposit, to the obligation of the 
shareholder who deposited the shares, as referred to in point (i); 

- in the case of voting by proxy as foreseen in Article 118, para. 1(c) of the IR (Article 10(h) of the Directive), the 
proxy holder (including the management company, general partner, investment manager, etc.), provided they can 
exercise the voting rights attached to the shares at their discretion, without prejudice to the obligation of the 
shareholder who granted the proxy, as referred to in point (i);  

- in the case of an agreement providing for the temporary transfer for consideration of voting rights, as referred to 
in Article 118, para. 1(d) of the IR (Article 10(b) of the Directive), the person that acquires the voting rights and is 
entitled to exercise them under the agreement, without prejudice to the obligation of the shareholder who is 
temporarily transferring for consideration the voting rights, as referred to in point (i). 

vii Applicable in the cases provided for in Article 118, para. 1 (a) to (d) and para. 3 of the IR (Article 10 (b) to (h) of the 
Directive): this should be the full name of the shareholder who is the counterparty to the person subject to the notification 
obligation referred to as 3 (e.g. funds managed by management companies, bare owner, etc.), or the controlled 
undertaking of such person that directly holds the shares or financial instruments, unless the percentage of voting rights 
held is below the lowest notifiable threshold provided for in Articles 117 and 119 of the IR. 

viii The date on which the threshold is crossed or reached should be the date on which the acquisition or disposal took 
effect (e.g. the closing date of the agreement in the case of a sale and purchase transaction; the settlement date in the 
case of a securities lending transaction) or the other event triggering the notification obligation (e.g. the date on which 
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the issuer's shares were admitted to trading on a regulated market; the date on which the issuer announced the loss of 
SME status under the CLF; the date on which the shareholder ceased to be eligible for the exemption provided for in 
Article 119-bis, para. 1 of the IR, etc.). For passive crossing (both downwards and upwards), the date when the corporate 
event took effect or the new share capital/number of voting rights, as notified by the issuer pursuant to Article 85-bis of 
the IR. 

ix Please specify the threshold which, when exceeded either upwards or downwards, triggered the notification 
obligation pursuant to Article 117 of the IR. Where several thresholds are crossed simultaneously or not during the same 
trading day, it should be the highest threshold crossed upwards, or the lowest threshold crossed downwards. Where the 
holding is held by a management company or licensed party that may rely on the exemption provided for in Article 119-
bis, paras. 7 and 8 of the IR, the minimum threshold shall be 5% even for non-SME issuers. 

x Please specify the threshold which, when exceeded either upwards or downwards, triggered the notification 
obligation pursuant to Article 119, paras. 1 and/or 2 of the IR. Where several thresholds are crossed simultaneously or 
not during the same trading day, it should be the highest threshold crossed upwards, or the lowest threshold crossed 
downwards. 

xi Please enter the total number of voting rights outstanding as of the date on which the notification obligation arose 
(as disclosed by the issuer pursuant to Article 85-bis of the IR), taking into account all the shares of the issuer to which 
voting rights are attached (including depositary receipts representing shares, such as ADRs and GDRs, and any classes 
of shares not admitted to trading), even if the exercise thereof is suspended (e.g. treasury shares), and including any 
additional voting rights due to loyalty shares or multiple-vote shares. 

xii Even if the holding has fallen below the minimum applicable threshold, pursuant to Articles 117 and 119 of the IR, 
the number of shares/voting rights and financial instruments and the percentage held should always be disclosed.  

xiii In case of a combination of a "direct holding" (as the owner or borrower of shares with voting rights attached) and 
an "indirect holding" (as the person who acquires, disposes of or exercises voting rights and/or holds them through 
controlled undertakings), please split the voting rights number and percentage into the “direct” and “indirect” columns 
and provide the additional details required in subsection A.2. If there is no such combination, please leave the relevant 
column blank. 

xiv In case of reaching or crossing the 5% threshold within a management activity, whether upwards or downwards, 
please specify whether the party subject to the notification obligation and/or the controlled management company(ies) 
rely on the exemption from the obligation to notify the exceeding of or falling below the further 3% voting rights threshold, 
applicable in the cases provided for in Article 119-bis, paras. 7 and 8 of the IR. 

xv Please specify the type of financial instrument, based on, if applicable, the indicative list of financial instruments 
published by ESMA (Reference 2015/1598) that are subject to the notification requirements pursuant to Article 13, para. 
1(a) of the Directive.  

xvi Date of maturity/expiration of the financial instrument, i.e. the date when the right to acquire the underlying shares 
ends. 

xvii If the financial instrument has a date or period(s) when it may be exercised or converted, please specify this date 
or period(s) (e.g. a date range or once every three months starting from a specified date). 

xviii In case of cash-settled instruments, the maximum number and percentage of voting rights is to be presented on a 
‘delta-adjusted’ basis according to Article 119, para. 4-bis of the IR (Article 13, para. 1(a) of the Directive). 

xix The full chain of controlled undertakings, starting with the ultimate controlling natural person or legal entity, has to 
be presented also in the cases in which only on the subsidiary level a threshold is crossed or reached and the subsidiary 
undertaking itself discloses the notification (Article 119-bis, para. 2 of the IR), as only thus the markets get always the 
full picture of the group holdings. In case of multiple chains through which the voting rights and/or financial instruments 
are effectively held, the chains have to be presented chain by chain, leaving a row free between different chains (e.g.: 
A, B, C, free row, A, B, D, free row, A, E, F etc.). In the event of changes to the chain of controlled undertakings since 
the previous notification, or in case of control relationships between entities in the chain other than legal control, please 
give further details in the following section 10. 

xx The names of controlled undertakings through which the voting rights and/or financial instruments are effectively 
held have to be presented irrespectively whether the controlled undertakings cross or reach the lowest applicable 
threshold themselves.  

xxi Whereas the names of all controlled undertakings have to be presented in any case, the percentages of their 
holdings have only to be presented where they reach or exceed the lowest applicable threshold (3% or 5%, as applicable) 
and just for those entities that effectively hold or exercise voting rights, not for parent companies. In fact, the indirect 
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attribution of voting rights to an entity solely because it is a parent undertaking is already transparent from its position 
within the corporate chain.  

xxii In case the voting rights presented as Subtotal 7.A were acquired, in whole or in part, through securities lending(s), 
please specify whether the lending agreement was entered into by the person subject to the notification obligation or a 
controlled undertaking (unless the percentage of voting rights borrowed by the controlled undertaking is below the 
minimum notification threshold provided for in Article 117 of the IR), the number and percentage of voting rights borrowed 
and the return date, if any, or the specific clauses regarding the term of the loan. It should be noted that the voting rights 
attached to shares lent out, on the other hand, must not be taken into account when calculating the effective holding 
(7.A), while they have to be considered when calculating the holding through financial instruments (7.B.1 and 7.B.2) and 
the total holding (of 7.A + 7.B). 

xxiii Additional information could include, for example: any voting rights held in the trading book of EU credit institutions 
and investment firms and not included in the subtotal 7.A pursuant to Article 119-bis, para. 4 of the IR (Article 9 para. 6 
of the Directive); the additional information required in the case of voting rights held through a trust, directly or indirectly, 
as set out in the Consob Communication No. 0066209 of 2013; the reliance on the exemption for the person subject to 
the notification obligation, or its controlling entity, from the obligation to aggregate the holdings managed by controlled 
undertakings pursuant to Article 119-ter, paras. 1 and 2 of the IR (Article 12 paras. 4 and 5 of the Directive); a description 
of any changes in the chain of controlled undertakings since the previous notification or of control relationships between 
entities in the chain other than legal control; the acquisition, maintenance or loss of de facto control over the issuer 
pursuant to Article 93 of the CLF; references to any press releases and public disclosures disseminated by the investor 
or the issuer regarding the transaction covered by the notification. 

xxiv Pursuant to Article 120, para. 4-bis of the CLF, upon the acquisition of a major holding reaching or exceeding the 
thresholds of 10%, 20% or 25% as referred to in Articles 117 and 119 of the IR, the person subject to the notification 
obligation is required to state the objectives to be pursued with the investment (“intentions”) during the following six 
months. An “acquisition” of a holding should also include an attribution of the additional voting rights arising from loyalty 
shares or an indirect acquisition by means of acquiring control in a company that already held voting rights exceeding 
10%, 20% or 25%. 

xxv Tick this box if the purposes of the primary rule do not apply (e.g. in the case of issuers acquiring treasury shares 
or pre-listing shareholdings already exceeding the specified thresholds) or in other specific circumstances that must be 
assessed on a case-by-case basis. 

xxvi Pursuant to Article 120, para. 4-bis of the CLF, if the investor’s intentions change within six months of the 
submission of the declaration based on subsequent objective circumstances, a new reasoned declaration should be 
submitted without delay to Consob and to the issuer. The submission of a new declaration shall restart the initial six-
month period. 

xxvii Additional remarks may include references to any press releases and public disclosures in relation to the 
acquisition and, where a declaration is updated within six months of its submission, information on the subsequent 
objective circumstances which have led to a change in the intentions previously stated. 

xxviii In case the person subject to the notification obligation is a natural person, their own residential address and, if 
available, their own certified e-mail address (PEC) should be presented. 

xxix Please specify here any changes or additions to the personal or company identifying details of either the person 
subject to the notification obligation or the notifier, as compared with the previous notification or with the information 
already held by Consob (e.g. change of name or address, adding a LEI or a Certified E-Mail address (PEC), etc.). 


