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GLOSSARY 

 

Shareholders’ Meeting: the Shareholders’ Meeting of the Issuer. 

 

Borsa Italiana: Borsa Italiana S.p.A. 

 

Self-Governance Code: the Self-Governance Code of listed companies approved in March 2006 (as 

subsequently amended) by the Corporate Governance Committee and promoted by Borsa Italiana S.p.A., 

ABI, ANIA, Assogestioni, Assonime and Confindustria and available at www.borsaitaliana.it/committee-

corporate-governance. 

 

Civil Code: the Italian Civil Code.  

 

Board of Statutory Auditors: the Board of Statutory Auditors of the Issuer. 

 

Appointments and Remuneration Committee: the committee for remuneration and appointments established 

within the Board of Directors.  

 

Board or Board of Directors: the Board of Directors of the Issuer. 

 

Issuer or the Company: Zignago Vetro S.p.A. 

 

2021: the financial year ending December 31, 2021.  

 

Issuers’ Regulation: Consob Regulation No. 11971/99 and subsequent amendments and supplements. 

 

Report: this Remuneration Policy and Report, prepared in accordance with Article 123-ter of the CFA and 84-quater 

of the Issuers’ Regulation. 

 

By-Laws: the By-Laws of Zignago Vetro S.p.A. 

 

CFA: Legislative Decree 58/1998 and subsequent amendments and supplements. 

http://www.borsaitaliana.it/comitato-corporate-governance
http://www.borsaitaliana.it/comitato-corporate-governance
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SECTION I 

 

1. Introduction 

 

The Company draws up and applies a general remuneration policy which attracts, motivates and 

retains individuals possessing the professional standards required to achieve Group objectives. 

 

The policy was developed on the basis of a clear and transparent process and in which the 

Shareholders’ Meeting, the Board of Directors, the Board of Statutory Auditors and the Appointments 

and Remuneration Committee all play a central role.  

 

a) Shareholders’ Meeting 

 

On remuneration, and as per Article 17.9 of the By-Laws, upon the appointment of Directors 

the Shareholders’ Meeting determines the compensation to be paid to those Directors for the 

period of their mandate, including by establishing a total amount determined in accordance 

with Article 2389, paragraph 3, of the Civil Code.  

 

Pursuant to Article 123-ter, paragraph 3-bis of the CFA, the Shareholders' Meeting resolves 

on the first section of the Report, which describes remuneration policy for members of the 

Board of Directors, General Managers, and other Senior Executives as defined by the Board 

of Directors (on the proposal of the Appointments and Remuneration Committee). It also 

expresses a non-binding advisory opinion on the second section of the Report, which provides 

an adequate illustration of each of the items making up remuneration and analytically 

describes the compensation paid in 2021. 

 

Lastly, the Shareholders' Meeting resolves on any compensation plans based on shares or 

other financial instruments for members of the Board of Directors, employees and 

consultants, including Senior Executives, pursuant to Article 114-bis of the CFA. 
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b) Board of Directors  

 

As regards remuneration, the Board of Directors:  

 

• establishes internally an Appointments and Remuneration Committee;  

• defines and re-evaluates, where necessary, and on the proposal of the Appointments and 

Remuneration Committee, the remuneration policy for Directors and Senior Executives;  

• determines the remuneration of Senior Directors, after consulting the Board of Statutory 

Auditors and on the proposal of the Appointments and Remuneration Committee;  

• approves the Report, which is prepared in accordance with Article 123-ter of the CFA;  

• prepares, with the support of the Appointments and Remuneration Committee, any 

compensation plans based on shares, options or other financial instruments, and submits 

these for the approval of the Shareholders’ Meeting in accordance with Article 114-bis 

of the CFA;  

• implements any compensation plans based on shares or other financial instruments, with 

the assistance of the Appointments and Remuneration Committee by proxy of the 

Shareholders' Meeting. 

 

c) Board of Statutory Auditors 

 

As regards remuneration, the Board of Statutory Auditors plays a consultative role. It 

formulates its opinion where required by current legislation, and expresses its opinion on 

proposals for the remuneration of Directors holding special offices as per Article 2389, 

paragraph 3 of the Civil Code and Article 17.10 of the By-Laws.  

 

d) Appointments and Remuneration Committee 

 

The remuneration policies for Senior Directors, both concerning the fixed part and the 

variable part, are proposed annually by the Appointments and Remuneration Committee and 

submitted for the approval of the Board of Directors of the Company, following approval by 

the Board of Statutory Auditors. For further information on the role of the Appointments and 

Remuneration Committee, see the following paragraph.  
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2. Appointments and Remuneration Committee 

 

Composition  

 

The Remuneration Committee was appointed with Board motion of March 22, 2007.  

 

The Company, also in consideration of the results of the self-assessment process, decided not to set 

up an Appointments Committee, instead preferring to assign these functions to the Remuneration 

Committee, which therefore on March 15, 2018 changed its name to the “Appointments and 

Remuneration Committee”. 

 

The Board of Directors’ meeting of May 2, 2019 re-elected the members of the Appointments and 

Remuneration Committee, whose mandate expired, in the persons of Mr. Franco Moscetti (Non-

Executive and Independent Director), Ms. Daniela Manzoni (Non-Executive and Independent 

Director), and Mr. Stefano Marzotto (Non-Executive Director). The Board, at the time of the 

appointment, evaluated and considered adequate the financial and accounting qualifications of the 

members of the Appointments and Remuneration Committee. 

 

Duties 

 

As regards appointments, the Appointments and Remuneration Committee plays a consultative role in 

identifying Directors of appropriate professional standing and expertise, above all on appointment of the Board 

of Directors, in order to improve the efficiency and functioning of the Board. It also has an investigative and 

consultative role with regards to matters presenting an increased risk of conflicts of interest. 

 

On the other hand, in the field of remuneration it has the task of: 

 

– assist the Board of Directors in developing remuneration policy; 

 

– draw up proposals for the Board of Directors in relation to the remuneration of Executive 

Directors and Senior Executives, in addition to the fixing of the performance objectives 

related to the variable component of this remuneration; 
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– make proposals to the Board of Directors regarding the revision of the remuneration policy 

where, for example, the criteria adopted for the remuneration of Executive Directors are no 

longer current and sufficiently incentive-based; 

 

– monitor the application of the decisions of the Board of Directors concerning the 

remuneration policy and actual achievement of performance objectives; and 

 

– periodically evaluate the adequacy, the overall compliance and the application of the 

remuneration policy, including the criteria adopted, of Executive Directors and Senior 

Executives, also using information provided by the Chief Executive Officers, and draw up 

for the Board of Directors general recommendations in this regard.  

 

In the carrying out of its functions, the Appointments and Remuneration Committee has full access to 

the information and to the corporate functions necessary for the carrying out of its remit and does not 

require the use of external consultants, as availing of the support of internal structures. 

 

In 2021 the Appointments and Remuneration Committee met on two occasions and the relative 

minutes were duly kept. 

 

3. Policies and objectives 

 

The Company’s remuneration policy follows the criteria set out in the CFA and the Issuers’ 

Regulation. Specifically:  

 

i. contributes to the Company's strategy, since a considerable part of the remuneration of 

relevant company figures, and in particular Executives, is variable and linked to the 

achievement of specific annual objectives (MBO), both in terms of the Company’s financial 

performance and personal performance. This type of compensation represents between 30% 

and 40% of total remuneration. For Senior Executives, this MBO system is linked to Group 

performance objectives, while for others it is based on the objectives of the company in which 

they work.  

Economic-financial performance targets represent between 30% and 50% of the incentive 

pay for relevant Non-Executive figures (middle managers and office staff), and 80% for 

Executives, while, therefore, personal targets vary between 20% and 70%. This wide scale is 

justified by the need to more accurately align incentives with each role. This considers, above 

all, the ability of the role to directly affect the Company’s financial-economic performance, 
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prioritising this over other areas which, while important for corporate improvement, may not 

have an immediate effect on results. 

These objectives are formally set at the beginning of each financial year and are regularly 

monitored and recorded at the end of the period, determining whether or not they have been 

achieved, and consequently their effect on variable remuneration.  

Of the aforementioned objectives, those concerning the Company's economic-financial 

performance are specifically linked to turnover, EBIT and ROI; those of a personal nature, 

on the other hand, are determined on a case-by-case basis in relation to the specific role and/or 

position held by the individual. To ensure the achievement of strategic objectives, therefore, 

personal objectives relate to the successful implementation of new plants, improvements in 

industrial performance, commercial development of new areas and customers, and 

streamlining organisational structure. They also include, in general, the continuous 

improvement in elements of company production, the successful implementation of specific 

company projects of a strategic nature, the optimisation of the financial structure, and the 

improvement of company performance on key sustainability issues.  

Zignago Vetro regularly draws up its strategic plan: the latest version was approved at the 

meeting of the Board of Directors held on December 18, 2020 and a new version is planned 

for 2022. 

The resulting remuneration policy for the aforementioned corporate figures is fully consistent 

with the objectives set out in the aforementioned document; 

 

ii. it contributes to the pursuit of long-term interests, since medium- to long-term strategic 

development plans play a role in determining subsequent annual budgets, which give rise to 

a significant portion of the company and personnel performance objectives set annually. For 

Executive Directors and Senior Executives, moreover, a large portion of incentive 

remuneration is not paid annually, but is instead linked to the achievement of precise medium- 

to long-term objectives, specifically linked to growth in the Group's results and the value 

generated for shareholders. A first medium- to long-term incentive plan was implemented for 

the period 2016-18 and resulted in the set corporate objectives being exceeded. A second 

medium- to long-term incentive plan has been launched for the period 2019-21, through the 

establishment of a 2019-21 Stock Option plan based on growth in the market value of Zignago 

Vetro shares. This plan concluded on January 1, 2022, the end of the vesting period, following 

which, having met the requirements of the plan approved by the Shareholders' Meeting on 

May 2, 2019, a total of 1,319,996 option rights were granted to 9 beneficiaries, Executive 

Directors and Senior Executives, which, where exercised, permit the subscription of an equal 

number of newly issued shares, equating to approx. 1.5% of the share capital. We note that a 
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new medium-long term incentive plan is being analysed. This will be reserved to, among 

others, the Company's Chief Executive Officer and Senior Executives, and will be based on 

the allocation of company shares subject to the achievement of specific economic and 

sustainability targets. This Plan will be submitted for approval to the competent corporate 

bodies, including the Shareholders' Meeting, after the approval of this Report.  

This part of the remuneration policy, therefore, has been specifically designed and set out to 

ensure maximum possible focus on achieving the medium- to long-term objectives set by the 

Board of Directors; 

 

iii. it contributes to the Company’s sustainability, since part of the incentive pay for key company 

figures is linked to improvement in production and other sustainability issues. In addition to 

this, since 2020 for all Group Executives, a portion of incentive pay has been linked to the 

continuous improvement of the Group's sustainability profile. In this regard, part of the short-

term variable remuneration is subject to the achievement of specific targets represented by 

the formal sustainability assessments assigned to the Group by specific rating companies (e.g. 

Ecovadis, Sustainalytics, Gaja etc.). 

iv. it is determined taking into account the remuneration and working conditions of the 

Company's employees. Specifically, it takes appropriate account of the responsibilities 

involved, the complexity of the tasks carried out and the degree of professionalism required 

to adequately perform the role.  

v. it stipulates that all Directors are entitled to remuneration determined upon their appointment 

by the Shareholders' Meeting. This establishes the gross amount due to each individual 

Director for the duration of the term of office. This gross annual remuneration is not based 

on the achievement of financial objectives but on the commitment required of each Director 

in their respective roles; 

 

vi. it stipulates that, in addition to the fixed compensation due to them as members of the Board 

of Directors and which is determined upon their appointment, Senior Directors are also 

entitled to further compensation comprising both fixed and variable components. These are 

appropriately balanced on the basis of the Company’s strategic objectives and the risk 

management policy, and take into account the sector in which the Issuer operates. 
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 The fixed component of this remuneration (whose quantification criteria are proposed 

by the Appointments and Remuneration Committee) should sufficiently remunerate 

the beneficiary in line with the level of their professional service where the variable 

component is not paid because the performance objectives indicated by the Board of 

Directors are not met. 

 

 The variable component is intended as an incentive, and consists of a payment based 

on the achievement of short-term and medium- to long-term financial and non-

financial performance objectives. The former include both quantitative economic and 

financial indicators concerning the Group, including turnover, EBIT and ROI, and 

other parameters, including non-quantitative ones. For Senior Directors, this variable 

component represents around 30% of total remuneration. Specifically, the short-term 

variable component is structured as follows: 

- approximately 80% linked to quantitative economic and financial Group 

indicators. This component is generally broken down as follows: 

 25% upon achievement of budgeted revenue; 

 30% upon achievement of budgeted EBIT; 

 25% upon achievement of budgeted ROI; 

- In case of results that are higher or lower than those set out in the 

Budget, a linear adjustment is made to the amount to be paid, rising to 

150% of the base amount and potentially falling to zero. 

- around 20% is linked to other parameters, including non-financial and 

personal ones. These include, for example, improvements in industrial 

performance, commercial development of new areas and customers, 

streamlining the organisational structure in general, the successful installation 

of new plants, continuous improvement in elements of company production, 

the successful implementation of specific company projects of a strategic 

nature, optimisation of the financial structure, and the pursuit of sustainability 

(ESG) objectives. 
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 As regards short-term variable remuneration, the Appointments and 

Remuneration Committee proposed the formulas for the calculation of the 

variable portion of remuneration (MBO), to be allocated to the Executive 

Directors, setting out the respective allocation ratios and verifying the correct 

application of these remuneration ratios with regards to the results achieved 

in 2021.  

 As far as long-term remuneration is concerned, we note that on January 1, 

2022 the vesting period of the Stock Option Plan 2019-21 ended, following 

which, as the conditions provided for by the plan had been met, 330,000 and 

181,500 option rights were granted to the Chairperson and the Chief 

Executive Officer, as beneficiaries, respectively, which, if exercised, entitle 

the holder to subscribe an equal number of newly issued shares, equal to 

approximately 0.58% of the share capital. The option right must be exercised 

by December 31, 2024. As mentioned above, a new medium-long term 

incentive plan is being analysed. This will be reserved to, among others, the 

Company's Chief Executive Officer and Senior Executives, and will be based 

on the allocation of company shares subject to the achievement of specific 

economic and sustainability targets. This Plan will be submitted for approval 

to the competent corporate bodies, including the Shareholders' Meeting, after 

the approval of this Report.  

 

vii. it stipulates that Senior Executives are entitled to compensation consisting of a fixed 

component and a variable component, as is the case for Senior Directors. 

 

 The fixed component of this remuneration, whose quantification criteria are proposed 

by the Appointments and Remuneration Committee, should sufficiently remunerate 

the beneficiary in line with the level of their professional service where the variable 

component is not paid because the performance objectives for Senior Executives 

indicated by the Chief Executive Officer are not met. 

 The variable component is intended as an incentive, and consists of a payment based 

on the achievement of short-term performance objectives (MBO) and medium- to 

long-term objectives.  
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 As regards variable short-term remuneration, objectives are linked both to 

qualitative, economic-financial indicators concerning the Group - among 

which turnover, EBIT and ROI - and other, non-quantitative factors, such as 

improvements in industrial performance, commercial development of new 

areas and customers, streamlining organisational structure in general, 

successful implementation of new plants, continuous improvement in 

elements of company production, successful implementation of specific 

company projects of a strategic nature, and optimisation of the financial 

structure. For Senior Executives, the short-term, variable component of 

remuneration represents on average around 40% of total compensation. 

The Appointments and Remuneration Committee proposed the formulas for 

the calculation of the variable portion of remuneration (MBO), to be 

allocated to Senior Executives, setting out the respective allocation ratios and 

verifying the correct application of these remuneration ratios with regards to 

the results achieved in 2021.  

 As regards long-term remuneration, as previously mentioned, the Senior 

Executives were also beneficiaries of the 2019-2021 Stock Option Plan and 

will be included among the beneficiaries of the new medium-long term 

incentive plan based on the assignment of shares, which will be submitted 

for approval to the competent corporate bodies, including the Shareholders' 

Meeting, after the approval of this Report. 

 

viii. With regard to the termination or cancellation of the employment of Executive Directors, no 

special treatment is provided for beyond that required by law. Indemnity of Directors and 

Executives in the case of dismissal and termination of employment following a public 

purchase offer is not provided for. No indemnities are expressly provided for in the event of 

termination of the relationship for Executives, except as provided for in the applicable 

national collective bargaining agreements. 
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On this basis the Appointments and Remuneration Committee drew up the proposal for the structure 

of the remuneration of Directors and Senior Executives of the Company for the years 2019-2021. The 

Board of Directors on March 11, 2022 confirmed the remuneration policy of the Directors of the 

Company in absolute continuity with respect to those approved for 2021. 

 

4. Director Remuneration 

 

In accordance with Article 17.9 of the By-Laws and Article 2389 of the Civil Code, the remuneration 

of all members of the Board of Directors is established upon appointment: the Shareholders’ Meeting 

establishes a gross amount due to each individual Director for the duration of the appointment. 

 

On May 2, 2019, the Board of Directors established, among other issues, the division among the 

members of the Board of Directors of the total gross annual remuneration of Euro 260,000 approved 

by the Shareholders’ Meeting of the same day. Specifically, at the same meeting the Board established 

a gross fixed annual remuneration of Euro 20,000 for each Director, in addition to Euro 2,500 as a fee 

for attendance at each Board meeting. 

 

The 2022 Shareholders' Meeting will resolve on the remuneration of all members of the Board of 

Directors for the 2022-2024 term of office, which will then subsequently determine the distribution 

of the same among its members. 

 

5. Committee Remuneration 

 

Non-Executive Directors who are members of committees established within the Board of Directors 

receive, in addition to their remuneration as Directors, additional compensation for this office which 

is determined by the Board itself.  

 

For Directors sitting on the Control and Risks Committee, on May 2, 2019 the Board of Directors 

allocated a pro-rata gross annual remuneration of Euro 20,000 for the position of Chairperson and of 

Euro 15,000 for each of the other positions.  

 

In relation to Directors sitting on the Appointments and Remuneration Committee, on May 2, 2019 

the Board of Directors allocated a pro-rata gross annual remuneration of Euro 20,000 to the 

Chairperson, and a pro-rata gross annual remuneration of Euro 15,000 to the other two members. 
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In relation to Directors sitting on the Related Party Transactions Committee, on May 2, 2019 the 

Board of Directors allocated a pro-rata gross annual remuneration of Euro 20,000 to the Chairperson, 

and a pro-rata gross annual remuneration of Euro 15,000 to the other two members.  

 

The Board of Directors to be appointed for the 2022-2024 term will determine the new fees for 

committee membership. 

 

6. Remuneration policy for Independent Directors 

 

The Lead Independent Director was assigned an additional pro-rata gross fixed remuneration of Euro 

10,000.  

 

At the date of the present Report, the Company has not adopted any other remuneration policy for 

Independent Directors.  

 

The Board of Directors to be appointed for the 2022-2024 term will redetermine the above 

compensation. 

 

7. Remuneration policy for Executive Directors 

 

On May 2, 2019 the Board of Directors approved remuneration for Executive Directors for the years 

2019-2021 equalling Euro 515,000 annually. This comprises pro-rata fixed gross compensation, in 

addition to an annual fixed gross amount of Euro 20,000 allocated to each Director, and a fee of Euro 

2,500 for attendance at each meeting.  

 

The Chairperson and Chief Executive Officer were each allocated an additional variable 

compensation, with a reference value of Euro 100,000.00 (one hundred thousand) based on the 

achievement of specific financial and non-financial performance objectives. 

 

Also at the Board of Directors' meeting of May 2, 2019, the Director in charge of the Internal Control 

and Risk Management System was awarded gross annual pro-rata compensation of Euro 15,000. 

The Board of Directors to be appointed for the 2022-2024 term will redetermine the above 

compensation. 
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8. Remuneration policy for Senior Executives 

 

The remuneration policy for Senior Executives consists of: 

- a fixed component and  

- a short- and medium-/long-term variable component; 

- fringe benefits. 

 

The former (whose quantification criteria are proposed by the Appointments and Remuneration 

Committee) will sufficiently remunerate the beneficiary in line with the level of their professional 

service where the variable component is not paid because the performance objectives indicated by the 

Chief Executive Officer are not met. 

The latter is incentive-based and represents on average around 40% of total compensation. Allocation 

of the variable component is linked to the achievement of short-term performance objectives (MBO). 

Specifically: 

- around 80% of variable remuneration is linked to quantitative economic and financial 

indicators concerning the Group, including turnover, EBIT and ROI; 

- around 20% is linked to other parameters, including non-financial and personal ones. These 

include, for example, improvements in industrial performance, commercial development of 

new areas and customers, streamlining the organisational structure in general, the successful 

installation of new plants, continuous improvement in elements of company production, the 

successful implementation of specific company projects of a strategic nature, optimisation of 

the financial structure, and the pursuit of sustainability (ESG) objectives.  

The Appointments and Remuneration Committee proposed the formulas for the calculation of the 

variable portion of remuneration (MBO), to be allocated to Senior Executives, setting out the 

respective allocation ratios and verifying the correct application of these remuneration ratios with 

regards to the results achieved in 2021.  

On this basis the Appointments and Remuneration Committee also drew up the proposal for the 

remuneration structure for Senior Executives for the years 2022.  

A medium-long term incentive component is also envisaged for Senior Executives, based on the 

allocation of shares subject to the achievement of objectives, which will be submitted for approval to 

the Shareholders' Meeting following the approval of this report, which are aimed at providing 

incentives for the pursuit of the Company's strategic development objectives in the medium-long term.  
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9. Malus and Clawback 

 

The Stock Option Plan contains is a clawback clause pursuant to which the Company reserves the 

right to demand repayment of the economic benefit received by the beneficiary, within 12 months of 

the date of exercise of the options, if one of the following facts is ascertained by the Board of Directors 

to be true 

(i) fraudulent or grossly negligent conduct to the detriment of the Company; and/or  

(ii) violation of the obligations of loyalty and non-competition; and/or  

(iii) conduct of the beneficiary resulting in a significant financial and/or asset loss to the Company. 

 

Declared violations by Beneficiaries, even non-definitively, regarding conduct qualifying as the abuse 

of inside information or market manipulation as per the CFA and the internal dealing code adopted 

by the Company, shall result in the automatic exclusion of the Beneficiary from the Plan and the 

lapsing of all Options relating to them. 

 

Similar malus and clawback mechanisms will be included in the new long-term incentive plan 

mentioned above. 

 

10. Non-monetary benefits 

 

The remuneration policy of the Company also establishes the recognition of certain non-monetary 

benefits to the Chairperson of the Board of Directors, the Chief Executive Officer and Senior 

Executives. This concerns specifically the provision of a company car and obligatory health insurance 

coverage. The remuneration policy approved by the Company does not provide for other insurance 

coverage, social security or pension provisions in addition to those obligatorily required. 

 

11. Clause for the maintenance in portfolio of financial instruments 

 

At the date of the present report, the Company has not signed agreements which include clauses for 

the maintenance in portfolio of financial instruments after their acquisition. 
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12.  Effects of the termination of the relationship on the rights assigned within the framework of the 

incentive plans based on financial instruments 

 

As regards the Stock Option Plan, the right to exercise options is by its nature functionally linked to 

the continued relationship between the beneficiaries and the Company. 

In the case of the conclusion of the relationship concerning a Good Leaver scenario on a date prior to 

the maturation date of the options, the Beneficiary - subject to the achievement of the objective and 

the other terms set out in the Plan - shall have the right to exercise a number of Options calculated on 

a pro-rata basis. 

Where the conclusion of the Relationship (only in Good Leaver situations) occurs subsequent to the 

Maturation Date of the Options, the Exercise Period of the Beneficiary (or his/her assignees) shall be 

reduced to (6) months from the date of conclusion of the Relationship, subject to all other terms set 

out in the Plan. 

In the case of the conclusion of the Relationship in a Bad Leaver situation, the Beneficiary shall 

definitively lose the right to exercise the Options (both the Assigned Options and the Matured 

Options) which have not yet been exercised. 

Similar termination clauses will be included in the new long-term incentive plan. 

 

13. Remuneration for members of the Board of Statutory Auditors 

 

Pursuant to Article 20.1 of the By-Laws and Article 2402 of the Civil Code, the annual remuneration 

of all members of the Board of Statutory Auditors is determined by the Shareholders' Meeting upon 

their appointment, and for the entire duration of their appointment.  

 

Specifically, for the period 2019-2021, the Shareholders' Meeting held on 2 May 2019 established a 

pro-rata gross annual remuneration of Euro 30,000 for the Chairperson of the Board of Statutory 

Auditors and Euro 20,000 for the Statutory Auditors, respectively, for each of the financial years 

ending December 31, 2019, 2020 and 2021, in addition to the reimbursement of documented expenses 

incurred in the performance of their duties, as set out in the By-Laws. Remuneration is determined on 

the basis of criteria such as the professional skills and experience of the individual members as well 

as the time commitment required to perform the role. 

 

 

 

 

 



18  

14. Exceptional circumstances 

 

The Board of Directors maintains that the remuneration policy detailed in this section may be waived, 

according to the terms set out below, in certain exceptional circumstances, i.e. situations in which it 

becomes necessary to waive said policy in order to pursue the long-term interests and sustainability 

of the Company as a whole, or to ensure its ability to stay in the market. 

 

The aforementioned waiver is permitted only if, in the presence of one or more of the aforementioned 

exceptional circumstances, as described below, and on the basis of elements and evidence proving the 

exceptional circumstances that have had a negative impact on results, the Board of Directors formally 

decides, on the proposal of the Appointments and Remuneration Committee, for the sole purpose of 

determining the variable remuneration and the incentive-based remuneration policy, to adjust the 

economic and financial results in order to eliminate the effects deriving from exceptional 

circumstances, and to proceed with mutually-agreed termination of the variable remuneration to 

which the recipient is entitled.  

This waiver applies to the variable component of remuneration for Senior Directors, Senior 

Executives, and any other recipient of variable remuneration (MBO).  

The waiver also applies to medium- to long term incentive plans provided for Executive Directors, as 

well as for Senior Executives. 

The reasons for and conditions under which the Board of Directors, on the justified proposal of the 

Appointments and Remuneration Committee, may apply the aforementioned waiver concern 

extraordinary events. These may include particularly significant changes in energy prices, changes in 

the Group's scope of consolidation, the occurrence of phenomena of an exogenous and unpredictable 

nature that may affect the general performance of reference markets, and thus also the Company's 

results. This means both the markets for goods and services and the financial markets, and refers in 

particular to war, financial shocks, acts of terrorism, coups d'état, pandemics, etc. 

In any event, the Company may waive only the elements of the remuneration policy set out in this 

section, i.e.: i) the short-term variable component for Senior Directors, Senior Executives and all other 

recipients of MBO programmes; ii) the medium-/long-term variable component for Senior Directors 

and Senior Executives. 
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SECTION II 

FIRST PART 

The values of compensation, per item, as per the Compensation Policy approved during the reporting year are as 

follows: 

1. BOARD OF DIRECTORS’ FEES  

 

Paolo Giacobbo, Chairperson of the Board of Directors 

 

The Board of Directors on May 2, 2019, and in confirmation on October 23, 2020, on the basis 

of indications from the Appointments and Remuneration Committee, passed a motion to award 

Mr. Paolo Giacobbo a pro-rata gross fixed annual remuneration, for the years 2019-2021, of 

Euro 20,000 for the position of Director, in addition to a fee of Euro 2,500 for attendance at each 

Board meeting. With the motion, the Board of Directors also allocated, for each year in the same 

three-year period, a pro-rata annual gross fixed remuneration of Euro 245,000 for the office of 

Chairperson, in addition to variable remuneration with a reference base of Euro 100,000, based 

on both economic-financial quantitative indicators concerning the Company, and on individual 

performance bonuses. This will be settled upon approval of the financial statements for each 

year. 

 

During 2021, the Chairperson Mr. Paolo Giacobbo also received non-monetary benefits of Euro 

7,342, concerning the use of a company car and insurance coverage.  

 

On the basis of indications provided by the Appointments and Remuneration Committee, which 

met on March 3, 2022, the Board of Directors, which met on March 11, 2022, resolved to award 

the Chairperson, Mr. Paolo Giacobbo, gross variable compensation of Euro 129,340, related to 

the achievement of the 2021 targets, after the turnover, EBIT and ROI performance objectives 

set out in the Budget for the year 2021 were achieved. 

 

Roberto Cardini, Chief Executive Officer and Director in charge of the Internal Control 

and Risk Management System 

 

On May 2, 2019, and on the basis of indications from the Remuneration Committee, The Board 

of Directors passed a motion to award Mr. Roberto Cardini a pro-rata gross fixed annual 

remuneration, for the years 2019-2021, of Euro 20,000 for the position of Director, in addition 
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to a fee of Euro 2,500 for attendance at each Board meeting. 

 

In its meeting of October 23, 2020, on the basis of the indications provided by the Appointments 

and Remuneration Committee, which met on October 16, 2020, and on the basis of his new 

office of Chief Executive Officer, the Board of Directors resolved to grant Mr. Roberto Cardini, 

for each of the years 2020-2021, a pro-rata gross fixed annual remuneration of Euro 240,000 for 

the office of Chief Executive Officer, and a further variable remuneration of Euro 100,000, on 

the basis of both quantitative economic and financial indicators relating to the Company and 

individual performance, to be paid upon approval of the financial statements for each year. 

Specifically, for the allocation of variable remuneration as Chief Executive Officer, the 

performance objectives relate to achievement of the turnover, EBIT and ROI targets set out in 

the Budget for the year, in addition to individual performance objectives and the pursuit of 

sustainability (ESG) objectives.  

Pro-rata gross annual remuneration of Euro 15,000 for the same Chief Executive Officer was 

also confirmed for his role as Director in charge of the Internal Control and Risk Management 

System, as established by the Board of Directors on May 2, 2019. 

On the basis of indications provided by the Appointments and Remuneration Committee, which 

met on March 3, 2022, the Board of Directors, which met on March 11, 2022, resolved to award 

the Chief Executive Officer, Mr. Roberto Cardini, Euro 129,340 as variable compensation, 

related to the achievement of the 2021 targets, after the turnover, EBIT and ROI performance 

objectives set out in the Budget for the year 2021 were achieved. 

 

Nicolò Marzotto, Vice-Chairperson of the Board of Directors 

 

On May 2, 2019 the Board of Directors allocated to the Director Mr. Nicolò Marzotto a gross 

fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 for attendance at 

each Board meeting.  

 

In addition, the Director received pro-rata gross annual remuneration of Euro 30,000 as the 

Vice-Chairperson of the Board of Directors.  
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Alessia Antonelli, Non-Executive and Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Ms. Alessia 

Antonelli a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting. The Director also received pro-rata gross annual 

remuneration of Euro 20,000 as a Chairperson of the Control and Risks Committee.  

On June 18, 2021, the Director was also awarded pro-rata gross annual remuneration of Euro 

15,000 as a member of the Related Party Transactions Committee. 

 

Ferdinando Businaro, Non-Executive Director  

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Mr. Ferdinando 

Businaro a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 15,000 as a member of 

the Related Party Transactions Committee (until June 18, 2021).  

 

Giorgina Gallo, Non-Executive and Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Ms. Giorgina 

Gallo a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 for 

attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 15,000 as a member of 

the Control and Risks Committee. 
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Daniela Manzoni, Non-Executive and Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Ms. Daniela 

Manzoni a pro-rata gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 

2,500 for attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 15,000 as a member of 

the Appointments and Remuneration Committee. 

 

Gaetano Marzotto, Non-Executive Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Mr. Gaetano 

Marzotto a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting.  

 

Luca Marzotto, Non-Executive Director  

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Mr. Luca 

Marzotto a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting.  

 

Moreover, the same Director was granted a pro-rata gross annual remuneration of Euro 15,000  

as a member of the Control and Risks Committee.  

 

Stefano Marzotto, Non-Executive Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Mr. Stefano 

Marzotto a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting. 

 

The Director also received pro-rata gross annual remuneration of Euro 15,000 as a member of the 

Appointments and Remuneration Committee.  
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Franco Moscetti, Non-Executive Director and Lead Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Mr. Franco 

Moscetti a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 

for attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 20,000 as Chairperson of 

the Appointments and Remuneration Committee and, as Lead Independent Director, a further pro-

rata gross annual remuneration of Euro 10,000.  

 

Barbara Ravera, Non-Executive and Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Ms. Barbara 

Ravera a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 for 

attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 15,000 as a member of the 

Related Party Transactions Committee. 

 

Manuela Romei, Non-Executive and Independent Director 

 

On May 2, 2019 the Board of Directors allocated to the Non-Executive Director Ms. Manuela 

Romei a gross fixed annual remuneration of Euro 20,000, in addition to a fee of Euro 2,500 for 

attendance at each Board meeting.  

 

The Director also received pro-rata gross annual remuneration of Euro 20,000 as Chairperson 

of the Related Party Transactions Committee.  
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Further information 

 

The variable component of the remuneration of Senior Directors (Chairperson and Chief 

Executive Officer) is structured as follows: 

- approximately 80% linked to quantitative economic and financial Group indicators. This 

component is generally broken down as follows: 

 25% upon achievement of budgeted revenue; 

 30% upon achievement of budgeted EBIT; 

 25% upon achievement of budgeted ROI; 

- In case of results that are higher or lower than those set out in the Budget, a linear 

adjustment is made to the amount to be paid, rising to 150% of the base amount 

and potentially falling to zero. 

- around 20% is linked to other parameters, including non-financial and personal ones. These 

include, for example, improvements in industrial performance, commercial development 

of new areas and customers, streamlining the organisational structure in general, the 

successful installation of new plants, continuous improvement in elements of company 

production, the successful implementation of specific company projects of a strategic 

nature, optimisation of the financial structure, and the pursuit of sustainability (ESG) 

objectives. 

 

This section does not highlight actual targets as these contain commercially significant information 

of a confidential nature in addition to as yet unreported forecast data. 

 

With regard to the termination or cancellation of the employment of Executive Directors, no special 

treatment is provided for beyond that required by law.  

 

The aforesaid variable medium-/long-term remuneration policy may be waived by the Board of 

Directors, on the justified proposal of the Appointments and Remuneration Committee, in the event 

of extraordinary circumstances. These may include particularly significant changes in energy prices, 

changes in the Group's scope of consolidation, and the occurrence of phenomena of an exogenous and 

unpredictable nature that may affect the general performance of reference markets, and thus also the 

Company's results. This means both the markets for goods and services and the financial markets, and 

refers in particular to war, financial shocks, acts of terrorism, coups d'état, pandemics, etc. 
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(*) Until October 31, 2020, Chairperson and Chief Executive Officer; as of November 1, 2020, Chairperson only. 

(**) In office from November 1, 2020. 

 

 

 

 

 

 

  

2020 2021 Delta

Paolo Giacobbo

Chairperson (*)

gross annual remuneration (fixed + short-term 

variable) 743,868 477,268 (35.84%)

Roberto Cardini (**)

Chief Executive Officer

gross annual remuneration (fixed + short-term 

variable) 97,460 356,955 266.26%

Significant company results (Zignago 

Vetro only)

Revenue 238,635 272,828 14.33%

EBIT 28,891 39,660 37.27%

ROI% 2.64 3.55% 34.52%

Average gross annual remuneration for 

full-time employees 41,743 42,788 2.50%
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2. BOARD OF STATUTORY AUDITORS’ FEES 

 

Alberta Gervasio, Chairperson of the Board of Statutory Auditors 

 

The Shareholders’ Meeting of May 2, 2019 allocated to the Chairperson of the Board of Statutory 

Auditors Ms. Alberta Gervasio pro-rata gross annual remuneration of Euro 30,000, in addition 

to the reimbursement of expenses incurred for the discharge of office.  

 

Andrea Manetti, Statutory Auditor 

 

The Shareholders’ Meeting of May 2, 2019 allocated to the Statutory Auditor Mr. Andrea 

Manetti pro-rata gross annual remuneration of Euro 20,000, in addition to the reimbursement of 

expenses incurred for the discharge of office.  

 

Carlo Pesce, Statutory Auditor 

 

The Shareholders’ Meeting of May 2, 2019 allocated to the Statutory Auditor Mr. Carlo Pesce 

pro-rata gross annual remuneration of Euro 20,000, in addition to the reimbursement of expenses 

incurred for the discharge of office.  

 

3. REMUNERATION OF SENIOR EXECUTIVES  

 

In relation to Senior Executives, during 2021 overall gross remuneration of Euro 1,652,090 was 

allocated. 
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SECOND PART  

TABLE 1: Remuneration of the members of the Board of Directors, Board of Statutory Auditors 

and General Managers and Senior Executives  

  

Name Office
Period of 

office

Concl. of 

office

Fixed 

Remunerat

ion

Remunerati

on for 

committee 

participation

Non-

monetary 

benefits

Other 

remunera

tion

Total 

remuneration

Fair Value 

of equity 

remunera

tion

Post-

employment 

benefits

Bonuses 

and other 

incentives

Profit 

sharing

Paolo Giacobbo Chairperson
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
     282,500       183,333       11,435           477,268              -                      -   

Nicolò Marzotto 
Vice 

Chairperson

01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       67,500             67,500              -                      -   

Roberto Cardini
Chief Executive 

Officer

01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
     292,500         55,834         8,621           356,955              -                      -   

Alessia Antonelli Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           28,096             65,596              -                      -   

Ferdinando 

Businaro
Director

01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500             6,781             44,281              -                      -   

Giorgina Gallo Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           15,000             52,500              -                      -   

Daniela Manzoni Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           15,000             52,500              -                      -   

Gaetano Marzotto Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500             37,500              -                      -   

Luca Marzotto Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           15,000             52,500              -                      -   

Stefano Marzotto Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           15,000             52,500              -                      -   

Franco Moscetti Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           30,000             67,500              -                      -   

Barbara Ravera Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           15,000             52,500 

Manuela Romei Director
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       37,500           20,000             57,500              -                      -   

Alberta Gervasio

Chairperson of 

the Board of 

Statutory 

Auditors

01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       30,000             30,000 

Carlo Pesce Statutory Auditor
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       20,000             20,000 

Andrea Manetti Statutory Auditor
01.01.21-

31.12.21

Approv. 2021 

Annual Accs.
       20,000             20,000 

  1,087,500         159,877       239,167             -         20,056              -          1,506,600              -                      -   

  1,087,500         160,000       258,986             -           7,342              -          1,513,828              -                      -   

     930,098         165,065    1,527,890             -           5,525              -          2,628,578              -                      -   

  1,013,486       579,982       58,622        1,652,090              -                      -   

  1,013,486       579,982       58,622        1,652,090              -                      -   

               -                  -                 -                       -                -                      -   

  1,425,459    3,930,540       86,186        5,442,184              -                      -   

  1,280,133       727,756       66,099        2,073,988              -                      -   

               -                  -                 -                       -                -                      -   

  1,425,459    3,930,540       86,186        5,442,185              -                      -   
Total remuneration 2019 senior 

executives (9)

Total remuneration 2021

Total remuneration 2020

Total remuneration 2019

Total remuneration 2021 Senior 

Executives (7)

of which remuneration from company 

preparing the financial statements

of which remuneration from 

subsidiaries and associates

Non-equity variable 

remuneration

Board of Directors in office until the approval of the 2021 Annual Accounts

Total remuneration 2020 Senior 

Executives (9)

of which remuneration from company 

preparing the financial statements

of which remuneration from 

subsidiaries and associates
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SCHEDULE 7-ter: Information on Holdings of the Board of Directors and Statutory Auditors, General Managers 

and Senior Executives. 

TABLE 2/A: Shareholdings of the Board of Directors, Board of Statutory Auditors and General Managers 

Company: Zignago Vetro S.p.A. 

 

 

 

 

 

 
 

  

Surname and name Office Number of 

shares held at 

31.12.2020

Number of 

shares 

purchased/subsc

ribed

Number of 

shares assigned

Number 

of shares 

sold

Number of 

shares held at 

31.12.2021

Title of 

holding 

Manner of 

holding

Antonelli Alessia Director --- --- --- --- --- --- ---

Bedei Chiara Alternate Auditor --- --- --- --- --- --- ---

Businaro Ferdinando Director 275,750 --- --- --- 275,750 Owned Indirectly (1)

Cardini Roberto Director 4,000 --- --- --- 4,000 Owned Direct

Conti Cesare Alternate Auditor --- --- --- --- --- --- ---

Gervasio Alberta
Chairman Board of 

Statutory Auditors
--- --- --- --- --- --- ---

Gallo Giorgina Director --- --- --- --- --- --- ---

Giacobbo Paolo

Chairperson & 

Chief Executive 

Officer

71,250 --- --- --- 71,250 Owned Direct

Manetti Andrea Statutory Auditor --- --- --- --- --- --- ---

Manzoni Daniela Director --- --- --- --- --- --- ---

Marzotto Gaetano Director 632,500 --- --- --- 632,500 Owned Indirectly (1)

Marzotto Luca Director --- --- --- --- --- Owned Child

Marzotto Nicolò

Vice Chairman of 

the Board of 

Directors

200,000 --- --- --- 200,000 Owned Indirectly (1)

Marzotto Stefano Director 72,000 6,000 --- --- 78,000 Owned Spouse

50 1,500 1,500 50 Owned Direct

1,290,050 32,373 --- 68,538 1,253,885 Owned Indirectly (1)

1,362,100 39,873 --- 70,038 1,331,935

Moscetti Franco Director --- --- --- --- --- --- ---

Pesce Carlo Statutory Auditor --- --- --- --- --- --- ---

Ravera Barbara Director --- --- --- --- --- --- ---

Romei Manuela Director --- --- --- --- --- --- ---

(1) Through subsidiaries, trust companies or nominees
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TABLE 2/B: Shareholdings of other Senior Executives Investee Company Zignago 

Vetro S.p.A. 

 

 

 

 

 

 

 

 

 

  

Surname and name Office Number of 

shares held at 

31.12.2020

Number of 

shares 

purchased/subsc

ribed

Number of 

shares assigned

Number of 

shares sold

Number of 

shares held at 

31.12.2021

Title of 

holding 

Manner of 

holding

Total executives (7) 20,860 --- --- 8,140 12,720 Owned Direct
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TABLE 3: Monetary incentive plans in favour of members of the Board of Directors, General Managers and 

other Senior Executives. 

 

 

 

 

Name Office Plan Other Bonuses

Disbursable/

disbursed
Deferred

Period of 

deferment

No 

longer 

issuable

Disbursable

/disbursed

Still 

deferred

---

---

---

---

LTI Plan 

02/05/2019
--- --- --- --- --- --- ---

--- --- --- --- --- ---

LTI Plan 

02/05/2019

(II) Remuneration from subsidiaries & associated companies

Paolo Giacobbo 

Chairperson 

--- --- --- ---

--- --- --- ---

--- ---

Roberto Cardini

Chief Executive Officer

LTI Plan 

02/05/2019

LTI Plan 

02/05/2019

Bonus for 2021 Prior year bonuses

(I) Remuneration for Company preparing the accounts

Paolo Giacobbo 

Chairperson --- --- --- --- --- ---

Roberto Cardini

Chief Executive Officer

(III) Total

LTI Plan 

02/05/2019

Other Senior Executives

--- ---

--- --- --- --- --- ---


