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1 INTRODUCTION  

1.1 Purpose 

This Code of Conduct and Procedure on Internal Dealing (the "Code" or "Procedure") of Zignago Vetro 

S.p.A. ("Zignago" or the "Company") is intended to govern the disclosure obligations and conduct with which 

the Company, Relevant Parties and Persons closely associated with them (as defined below) are required to 

comply in order to ensure transparency and symmetry of information regarding Transactions (as defined below) 

involving the public and the competent authorities. 

This Code defines the rules for the performance by the Company, the Relevant Parties and the Persons closely 

associated with them (as defined below) of the obligations to inform the Company, Consob and the market 

regarding Transactions (as defined below) carried out by the aforementioned persons, including nominees, 

involving financial instruments issued by Zignago Vetro or other financial instruments linked to them. 

This Code has been updated to incorporate regulatory changes introduced by EU regulations on transactions 

by persons exercising administrative, supervisory or management functions (internal dealing) and market abuse 

and to align it with changes to the corporate structure. 

This Code was approved by the Board of Directors of Zignago Vetro on July 24, 2025 and is effective as of the 

date of approval. For matters not explicitly covered in this Code, express reference is made to the relevant 

provisions of the applicable laws and regulations.  

This Code should also be applied taking into account the guidelines of the European Securities and Markets 

Authority ("ESMA") and relevant authorities.  

This document is published on the Company's website www.zignagovetro.com in the "Investors" section. 

1.2 Regulatory Framework 

• Regulation (EU) No. 596/2014 of the European Parliament and Council of April 16, 2014 ("MAR”) - Article 

19, as amended and supplemented; 

• Delegated Regulation (EU) 2016/522 of December 17, 2015 ("Delegated Regulation");  

• Implementing Regulation (EU) 2016/523 of the Commission of March 10, 2016 (the "Implementing 

Regulation"); 

• Regulation (EU) 2024/2809 of the European Parliament and of the Council of October 23, 2024. 

http://www.zignagovetro.com/
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2 DEFINITIONS 

Further to the terms defined in other sections of this Procedure, the terms below shall have the following 

meanings: 

 

Chief Executive Officer: any company Director with operating powers; 

Shares: the Company’s ordinary shares listed for trading on the Euronext Start Milan;  

Code or Procedure - this Code of Conduct and Procedure on Internal Dealing; 

Board of Statutory Auditors: the Company’s Board of Statutory Auditors in office from time to time; 

Board of Directors: the Company’s Board of Directors in office from time to time;  

Subsidiaries: the Company’s subsidiaries pursuant to Article 2359 of the Civil Code; 

Execution Date: the day on which: 

a) the contract for purchase, sale or exchange, loan or swap under the Transaction (as defined below) was 

finalised;  

b) the fee was paid in the event of subscription to public tender offers to buy, sell or exchange Shares; 

c) Financial Instruments (as defined below) were allocated following the exercise of instruments - including 

those not listed on financial markets - granting the right to subscribe, purchase or sell Shares, or conversion 

rights associated with convertible bonds or cum warrants were exercised;  

d) Financial Instruments were allocated following the execution of capital transactions;  

Group: the company and its Subsidiaries; 

Business Days: market trading days; 

Inside Information: pursuant to Article 7, paragraph 1, letter a) of Regulation (EU) No, 596/2014, information 

of a precise nature which has not been made public and which concerns, directly or indirectly, the Company, 

one of its Subsidiaries or one or more of the Financial Instruments issued by the Company, and which, if made 

public, could have a significant effect on the prices of such Financial Instruments or related Derivative Financial 

Instruments, and which a reasonable investor would be likely to use as one of the elements on which to base 

his or her investment decisions. 

Information of a precise nature: 

(a) refers to a set of circumstances that exists or can reasonably be expected to come into existence or to an 

event that has occurred or can reasonably be expected to occur; and (b) is specific enough to allow conclusions 

to be drawn regarding the possible effect of the set of circumstances or event on the prices of financial 

instruments, derivative financial instruments, related spot commodity contracts, or products based on emission 

allowance auctions. 

In the case of a prolonged process that is intended to bring about, or that results in, particular circumstances 

or a particular event, information regarding that process, those future circumstances or that future event, and 

also the intermediate steps in that process which are connected with bringing about or resulting in those future 
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circumstances or that future event, may be deemed to be information of a precise nature.  

An "intermediate step in a prolonged process" means inside information that has the characteristics of inside 

information required by the applicable regulations and set forth herein; 

Investor Relations Manager: the Company's head of Investor Relations; 

Transactions: any transaction conducted by or on behalf of a Relevant Party or a Person closely related to 

them (as defined below) and which concerns the Company’s Financial Instruments or Derivative Instruments 

or Related Financial Instruments, including the transactions provided for in Article 19(7) of the Regulation (EU) 

No. 596/2014 and Article 10 of Delegated Regulation (EU) 2016/522, as set out in Annex 5 to this Procedure; 

Persons closely associated with the Relevant Parties or Persons closely associated with them: 

pursuant to Article 3, paragraph 1, point 26 of Regulation (EU) No. 596/2014, one of the following four persons:  

a) a spouse or civil partner as per national law;  

b) dependent children as per national law; 

c) the parents, relatives and in-laws who have cohabited in the same dwelling for at least one year at the 

Transaction date; 

d) a legal entity, trust or partnership, the managerial responsibilities of which are carried out by a person 

undertaking administration, control or management or by a person referred to at letters a), b) or c) above, 

which is directly or indirectly controlled by the person, or set up for their benefit, or whose economic 

interests are substantially equivalent to those of the person; 

Relevant Persons - Relevant Parties together with the Persons closely associated with the Relevant Parties; 

SDIR: the service for the circulation of regulated disclosure in accordance with Consob regulations. In the case 

of Zignago Vetro, 1INFO (www.1Info.com); 

Responsible Party: the Company's Corporate Affairs function or another person identified by the Company's 

Board of Directors, including third parties to the Company, entrusted with the performance of the duties 

attributed to it under this Code and from which it derives its functions, obligations and responsibilities; 

Relevant Parties: the parties defined in Article 3, paragraph 1, point 25 of Regulation (EU) 596/2014; 

Derivative Instruments: any financial instrument defined under Article 4, paragraph 1, point 44), letter c) 

of Directive 2014/65/EU and cited at Annex I, section C, points 4 to 10 thereof.  

Financial Instruments: in aggregate form, the Company’s financial instruments listed for trading on a 

multilateral trading system, as defined under Article 4, paragraph 1, point 15 of Directive 2014/65/EU, including 

Shares and Warrants.  

Related Financial Instruments: any financial product - including those not admitted to trading or for which 

admission to trading on a trading venue has not been requested - whose value, in whole or in part, is determined 

directly or indirectly in relation to the price of a Financial Instrument (including derivatives). 
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3 RELEVANT PARTIES AND PERSONS CLOSELY ASSOCIATED WITH THE RELEVANT 

PARTIES 

3.1 Relevant Parties 

The persons subject to the obligations under this Code (Relevant Parties) are, pursuant to Article 3, paragraph 

1, points 25 and 26 and Article 19 paragraph 1 of Regulation (EU) No. 596/2014. 

For the purposes of this Code, these are: 

a) all members of the Board of Directors and Board of Statutory Auditors of the Company; 

b) all senior executives of the Company who, though not a member of the bodies referred to in letter a) 

above, hold management roles in the company and executives with regular access to Inside Information 

directly or indirectly concerning the company, as appointed by the Company's Board of Directors or by an 

individual assigned by the board, and who hold, by virtue of the powers delegated to them, the power to 

adopt management decisions in relation to the activity they perform or the mandate assigned to them, 

that could impact on the Company's development and future prospects. 

The individuals referred to in point b) are listed in Annex 4 of this Code. The Responsible Party shall, at least 

annually, review the need to update the list of subjects in Annex 4.  

The Chief Executive Officer shall identify by name the Relevant Parties of whom they are aware, verifying at 

least once a year the need to supplement this list, and shall communicate this list in advance to the 

Appointments and Remuneration Committee and then to the Company's Board of Directors. Along with the list 

of Relevant Parties, the Company shall prepare, maintain and promptly update a list of Persons closely 

associated with them. 

 

The Responsible Party, collaborators and any replacements are required to maintain the maximum 

confidentiality of communications received in accordance with the Procedure for circulation to the market. 

On receipt of this Code, each Relevant Party shall sign a declaration as per the attached Annex 2 to this 

Document, stating their awareness and acceptance of it, sending such in a timely manner to the Responsible 

Party. 

 

The Relevant Parties shall notify, in writing, the Persons closely associated with them - to whom the provisions 

set out herein also apply - of the obligations set out in this Procedure and shall keep a copy of the notification, 

also forwarding it to the Responsible Party. 

The Responsible Party and the Company may not be held responsible for non-compliance with the disclosure 

obligations upon the company deriving from absent, incorrect or delayed communication by Relevant Parties or 

Persons closely associated with them.  
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Any duty, obligation, responsibility and/or formality related to compliance with the Code by the Persons closely 

associated with them, including any associated responsibilities, remain exclusively under the charge and 

responsibility of each Relevant Party.  

 

Without prejudice to compliance with the provisions of this Code, in any case, Relevant Parties and Persons 

closely associated with them must comply with other applicable laws and regulations in force, such as, but not 

limited to, those concerning market abuse and insider dealing, in addition to any other applicable regulations.  

In any situation of direct liability of Relevant Persons and/or Persons closely associated with them, the Company 

reserves the right to seek compensation from them for any damage suffered or being suffered.  

 

3.2 Persons closely associated with the Relevant Parties 

For the purposes of this Code, Persons closely associated with the Relevant Parties shall mean: 

a) a spouse or civil partner as per Italian law;  

b) dependent children in accordance with Italian law;  

c) the parents, relatives and in-laws who have cohabited in the same dwelling for at least one year at the 

Transaction date;  

d) a legal entity, trust or partnership: 

• whose managerial responsibilities1 are discharged by a person undertaking administration, control or 

management or by a person referred to at letters a) b) or c);  

• directly or indirectly controlled by a Relevant Party or by one of the persons indicated at points a), b) 

or c);  

• whose economic interests are substantially equivalent to those of a Relevant Party or one of the persons 

indicated at points a), b) or c);  

 
1 The concept of managerial responsibilities is relevant where the Director of an issuer takes part in or influences decisions in another company in terms of the 
financial instrument transactions regarding the issuer, or which is directly or indirectly controlled or constituted for the benefit of the Director or whose interests 
are equivalent to those of the Director (see Q&A ESMA – Q7.7. – of 6/07/2017.) 
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4 TRANSACTIONS SUBJECT TO NOTIFICATION 

This Code applies to all transactions carried out by Relevant Parties and the Persons closely associated with the 

Relevant Parties ("Transactions") concerning: 

(i) shares issued by the Company;  

(ii) debt instruments;  

(iii) the derivative financial instruments related to the financial instruments at sub (i) and (ii); and  

(iv) other financial instruments related to the financial instruments at sub (i) and (ii);  

and relating to: 

a) the acquisition, disposal, short sale, subscription or exchange;  

b) the acceptance or the exercise of option rights, including an option right granted to Relevant Parties or to 

employees as part of their remuneration, and the disposal of shares arising from the exercise of an option 

right;  

c) the subscription to exchange contracts related to stock indices or the exercise of such contracts;  

d) transactions in derivatives instruments or related instruments, including cash settlement transactions;  

e) Subscription to a contract for difference relating to a financial instrument of the issuer concerned, emission 

allowances or auction-based products based on them;  

f) the acquisition, disposal or exercise of rights, including put and call options, and warrants;  

g) the subscription to a capital increase or debt security issuance;  

h) transactions in derivative instruments and financial instruments related to a debt security, including credit 

default swaps;  

i) conditional transactions subject to certain conditions and the actual implementation of transactions;  

j) the automatic or non-automatic conversion of a financial instrument into another financial instrument, 

including the exchange of bonds convertible into shares;  

n) transactions executed in index-related products, baskets and derivatives, if provided for by Article 19 of 

Regulation (EU) No. 596/2014;  

o) Transactions executed in shares or units of investment funds, including alternative investment funds (AIFs) 

as per Article 1 of Directive 2011/61/EC of the European Parliament and Council, if provided for by Article 

19 of Regulation (EU) No. 596/2014;  

p) transactions made by the AIF servicer where it has appointed a person who performs administrative, 

supervisory or managerial functions or a closely associated person, if so required by Article 19 of Regulation 

(EU) No. 596/2014; 

q) transactions made by third parties under an asset management mandate or a portfolio on an individual 

basis or on behalf or in favour of a person who performs administrative, supervisory or managerial functions 

or a closely associated person; 
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r) the borrowing or lending of the issuer’s shares or debt securities, derivative instruments or other related 

financial instruments. 

Transactions whose total value does not reach Euro 20,000.00 over the course of a calendar year are not 

subject to the communication obligations under this Code. Such communication obligations however apply to 

all Transactions carried out subsequently to the reaching of this amount over the course of a calendar year. 

1 Relevant Parties and Persons closely associated with them shall notify the Company and the Competent 

Authority2, no later than the third business day following the Transaction Execution Date (excluding 

Saturdays, Sundays and public holidays), of the information relating to each Transaction entered into 

whose total value reaches Euro 20,000.00 in each calendar year or any other amount as may be 

determined by the applicable legal and regulatory framework. This amount is the sum of the equivalent 

value of Transactions in Financial Instruments, Derivative Instruments or Related Financial Instruments 

made by or on behalf of a Relevant Party and/or by or on behalf of a Persons closely associated with them 

from the beginning of the calendar year. For Derivative Financial Instruments, the value is calculated with 

reference to the values of underlying Financial Instruments. When calculating the countervalue amount for 

Transactions executed in a currency other than Euro or where the value of the asset underlying the 

Financial Instrument that is the subject of the Transaction is expressed in a currency other than Euro, it is 

also necessary to consider the daily reference exchange rate available on the European Central Bank's 

website to determine whether the threshold of Euro 20,000 has been reached or exceeded. 

2. The Company, through the Responsible Party, shall ensure that the information provided in accordance 

with Section 4.1 above is disclosed to the public through the SDIR and publication on its website no later 

than two business days following receipt of the Transaction notification from the Relevant Parties or 

Relevant Persons closely associated with them (excluding Saturdays, Sundays and public holidays) so as 

to ensure rapid access to such information on a non-discriminatory basis.  

3. The notification referred to in paragraph 4.1 above must contain the following information (where 

available): 

a) the identity of Relevant Parties and/or Persons closely associated with them; 

b) the reason for the notification; 

c) the name of the issuer concerned; 

d) the description and identification of the Financial Instruments involved; 

e) the nature of the Transaction(s), including, in particular, whether the Transaction(s) are related to the 

use of share option programs or to the specific examples under Article 19(7) of the Regulation (EU) 

No. 596/2014; 

f) the date and place of the Transaction(s);  

 
2 By certified e-mail to the address consob@pec.consob.it (if the sender is required to have a certified e-mail address) or by regular e-

mail to the addressprotocollo@consob.it FAO "Market Information Office" and with subject line beginning "MAR Internal Dealing".  
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g) the price and volume of the Transaction(s) (in the event of an assignment for collateral purposes which 

provides for a change in value, this change must be made public together with the value at the date of 

the assignment for collateral purposes).  

4. The obligations to disclose and publish information on the Transactions carried out by Relevant Parties 

and/or by Persons closely associated with them shall be fulfilled using the notification and disclosure 

template provided in the Annex to the Implementing Regulation (EU) 2016/523 attached as Annex 1 to 

this Code. 
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5 RESPONSIBLE PARTY 

The Responsible Party for the receipt and management of information relating to Transactions ("Information") 

communicated by Relevant Persons is the Company’s Corporate Affairs function.  

 

Therefore, the following roles are assigned to the Responsible Party in accordance with the Code:  

a) receipt of information transmitted by Relevant Persons in accordance with this Code;  

b) management of information sent by Relevant Persons: this includes the storage of received or transmitted 

documentation in a special archive, including in electronic format;  

c) notification to the Investor Relations Manager of any information relating to the transactions covered by 

this Code so that s/he may, with the support of the Responsible Party, arrange for the transmission of 

information to the public, in the manner and within the time limits prescribed by the laws and regulations 

in force from time to time, and for publications on the Company's website; 

d) sending, via the SDIR, of information to Consob, according to the means and terms set out by applicable 

law and regulations; a copy of the disclosure must also be published on the Company's website in the 

dedicated section; 

e) transactions entered into by Relevant Persons must not be published elsewhere before being disclosed 

through the SDIR;  

f) undertaking additional roles as established in the Code. 

 

The Responsible Party, specifically:  

a) ensures the upkeep over time of the soundness and functionality of the Procedure set out in this document; 

b) oversees the proper application of the Code, ensuring that it is updated. The Responsible Party submits 

Code amendment proposals to the Board of Directors and verifies the effective functioning of the solutions 

proposed; 

c) informs in writing Relevant Parties of their inclusion in the related lists and the applicability of the obligations 

and prohibitions under the Code and under the applicable regulation, utilising the form at Annex 2 to this 

Code; 

d) retains a copy of the disclosure at letter c) and the communications received in accordance with Article 4 

of the Code; 

e) provides assistance to Relevant Persons to ensure that Transactions are communicated to the Company in 

accordance with the means set out under the Code;  

f) receives communications regarding Transactions and their circulation to the public according to the terms 

and means established under the Code;  

g) oversees communications regarding Transactions and those circulated to the market;  

h) informs the Relevant Parties concerning adoption of the Code, its amendments and supplements;  
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i) performs all other duties assigned to it under the Code. 

 

The Responsible Party prepares and updates the list of Relevant Persons (the "List").  

The List reports data on each individual person registered in alphabetical order and, specifically: 

In relation to Relevant Parties:  

- name and surname; 

- the position held and the date the title or post was conferred; 

- personal information (place and date of birth, tax code, residential address and mailing address); 

- e-mail address; 

- the registration date and any date on which the relevance of these persons ceased to exist for the 

purposes of fulfilling disclosure obligations as provided for by applicable law and this Code. 

Limited to Persons closely associated with the Relevant Parties: 

- name and surname (or, in the case of legal persons, the company name); 

- place and date of birth; 

- tax code; 

- type of connection; 

- the name of the Relevant Party to which the connection refers; 

- the registration date and any date on which the connection between these persons ceased to exist for 

the purposes of fulfilling disclosure obligations as provided for by applicable law and this Code. 

 

The Responsible Party will draw the attention of the Relevant Parties to this Code by sending them a copy and 

retaining their declarations of acknowledgement and acceptance. 

 

The Responsible Party may request by e-mail from Relevant Parties any information, clarification and/or 

supplement required, also concerning Persons closely associated with them, necessary and/or useful for 

implementation of this Code, in addition to personal and sensitive data at the specific request of the Oversight 

Body. The Relevant Party receiving the request must reply to the Responsible Party by e-mail, no later than 

due Business Days from the request’s receipt, and in any case in time to ensure compliance with the timelines 

set forth in the Code.  

The period within which the Relevant Party is required to reply to the Responsible Party is reduced to one 

Business Day in urgent cases, as duly advised by the Responsible Party. 

The Responsible Party will also provide Relevant Persons with clarifications on this Code's interpretation and 

application methods, and will monitor its correct and timely application. The Responsible Party will also report 

to the Board of Statutory Auditors, the Board of Directors and the Supervisory Board on any Code violations 

encountered or which become known in the execution of duties.  
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Unless otherwise specified, communications to the Responsible Party made pursuant to and in accordance with 

this Code are to be addressed to the attention of Corporate Affairs Manager as follows: 

▪ by e-mail to: internaldealing@zignagovetro.com; 

▪ by certified e-mail to g.canciani@zignagovetro.com; 

▪ by telephone at: (+39) 0421/246345 or 0421/246485. 
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6 RELEVANT PARTY DISCLOSURE OBLIGATIONS  

Relevant Parties are required to promptly inform the Responsible Party of all Transactions, whatever the 

amount, executed by them and/or by the Persons closely associated with them, and in any case by no later 

than the Business Day subsequent to the Transaction execution date. The duly completed and signed form, 

attached to the Implementing Regulation (the "Filing Model") and annexed to this Code at Annex 1, should 

be used.  

 

The form should be sent by e-mail to internaldealing@zignagovetro.com and g.canciani@zignagovetro.com.  

 

Relevant Parties are required to disclose the sending of the aforesaid communication through an advance 

telephone call to the Responsible Party, including on behalf of the Persons closely associated with them. 

Relevant Parties are to confirm that this communication is actually received by the Responsible Party. 

 

The Responsible Party is required to acknowledge receipt of the communication from the Relevant Party by 

means of an e-mail and to send all the information provided by the Relevant Party to the Investor Relations 

Manager. 

 

The Responsible Party will promptly, and by no later than the third Business Day after execution of the 

Transaction, communicate the information notified by Relevant Persons to the market in accordance with this 

Code. The Responsible Party will send the Filing Model through the System for the Disclosure of Regulated 

Information (SDIR) designated by the Company, will send the above model to the Regulated Information 

Storage System (Storage) used by the Company and will also publish it on the Company's website, in compliance 

with the procedures envisaged by Part III, Title II, Chapter I of the Consob Regulation. 

 

Relevant Parties are required to promptly inform Consob of the Transactions executed by them or by the Persons 

closely associated with them. In any case, this should occur by no later than the third Business Day after 

execution of the Transaction by filling out, signing and sending the Filing Model attached to this Code at Annex 

1, according to the means established by applicable law and regulations.  

 

Notwithstanding the above, Relevant Parties and Persons closely associated with them can make 

use of the company to effect Transaction-related communications to Consob by giving a specific 

mandate conforming to the model attached to this Code (Annex 3). This is to be sent, duly 

completed and signed, to the Responsible Party. 

 

The company, through the Responsible Party, shall promptly and by no later than the third Business Day after 

mailto:internaldealing@zignagovetro.com
mailto:g.canciani@zignagovetro.com
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execution of the Transaction, notify Consob of the Transactions information received from the Relevant Party, 

sending the Filing Model by means of the SDIR. A copy of the disclosure must also be published on the 

Company's website in a dedicated sub-section of the "Investors" area called "Internal Dealing". This 

communication must be understood to be made by the company on behalf of and under the responsibility of 

the Relevant Party concerned, by virtue of the duly completed and signed mandate in accordance with Article 

8 of this Code. 

 

Transactions entered into by Relevant Parties must not be published elsewhere before being disclosed through 

the SDIR. 

 

The Responsible Party will confirm to the Relevant Party that the required communication has been made. 

 

However, the Company is not responsible for Relevant Persons' non-fulfilment and/or late fulfilment of 

disclosure obligations to Consob and/or to the market, if such non-fulfilment or Relevant Persons are in violation 

of the provisions imposed on them by this Code and/or by applicable law and regulations. To this end, it should 

be noted that in the event of late or incomplete communication as regards the disclosure information indicated 

in the Filing Model, the company will inform Consob and the market by specifying that the communication's 

delay/incompleteness is solely attributable to the Relevant Party and/or the Person closely associated with them. 
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7 PROHIBITIONS AND LIMITATIONS ON THE EXECUTION OF TRANSACTIONS 

Relevant Parties and Persons closely associated with them shall refrain, on their own behalf or on behalf of 

third parties, directly or indirectly, from carrying out the Transactions within 30 calendar days (the "Blackout 

Period") preceding the disclosure to the market by the Company of the data contained in the 

annual financial report, half-year financial report and additional periodic financial disclosure (or 

other periodic financial statements where they are comparable) that the Company is required to, or has decided 

to, make public in accordance with (i) the rules of the trading venue on which the Company's shares are 

admitted to trading, or (ii) Italian law. 

We note that the day of the announcement constitutes the 30th day of the Blackout Period. 

 

If the Company publishes preliminary data, the Blackout Period applies only with respect to the date that the 

preliminary data is published (and not with respect to the final data), provided that the preliminary data contain 

all the key information that should be included in the final results. 

 

The Blackout Period does not apply:  

a) in exceptional situations of subjective necessity, to be evaluated on a case-by-case basis, such as, but 

not limited to, serious financial difficulties that require the immediate sale of shares; 

b)  by reason of trading characteristics in the case of transactions executed simultaneously or in relation 

to any employee equity investments or savings programmes, collateral or rights to shares, or even 

transactions in which the beneficiary interest of the security in question is not subject to fluctuations; 

and  

c) in the additional circumstances and conditions set forth in Article 9 of Delegated Regulation (EU) 

2016/522 attached as Annex 6 to this Procedure.  

 

In addition to the provisions of the preceding paragraph, the Board of Directors may by special resolution 

establish additional periods in which some or all Relevant Parties are prohibited or restricted from engaging in 

all or some of the Transactions, for any period of time it deems necessary, subject to notification of the start 

and end date of the period in question to the persons referred to above.  

 

The Relevant Party concerned must adequately justify the Transaction in writing to the Company, describing its 

nature and the exceptional nature of the circumstances and demonstrating that the specific transaction cannot 

be carried out at any other time except during the Blackout Period.  

Circumstances are considered to be exceptional if they are extremely urgent, unforeseen and compelling and 

are not attributable to the Relevant Party and are beyond his/her control.  

In reviewing whether the circumstances described in the written request may be considered exceptional, the 
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Board of Directors (or the Chief Executive Officer) assesses, along with other indicators, if and to what extent 

the Relevant Party:  

a) at the time of submitting the request has to fulfil a legally enforceable financial obligation or satisfy a claim;  

b) has to fulfil or is in a situation that arose before the beginning of the Blackout Period and which requires 

the payment of a sum to third parties, including fiscal obligations, and this person can no longer reasonably 

fulfil a financial obligation or satisfy a claim without the immediate sale of the Company’s Financial 

Instruments. 

Relevant Parties and Persons closely associated with them may, moreover, operate in cases where transactions 

or trading activities "do not involve active investment decisions made by the person exercising administrative, 

control or management functions, or which result exclusively from external factors or the actions of third 

parties"; these include but are not limited to: 

·  transactions carried out on behalf of the Relevant Party by an independent third party on the basis of a 

discretionary management mandate; 

·  transactions that are a direct result of corporate events, such as the mandatory conversion of financial 

instruments; 

·  the execution of acquisition agreements (closing), signed before the start of the closed period;  

·  the exercise of option rights agreed upon before the start of the closed period; 

·  the exercise of rights conferred by derivative instruments, based on predetermined conditions. 
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8 REGISTRATION IN THE LIST OF RELEVANT PARTIES AND PERSONS CLOSELY 

ASSOCIATED WITH THEM AND COMMUNICATION AND ACCEPTANCE OF THE CODE 

Relevant Persons are enrolled by the Responsible Party (or through it, by a specially appointed company) in the 

specific List.  

The Responsible Party will inform Relevant Parties of their registration on the List as Relevant Parties and of 

this Code by means of a written communication in accordance with the model included as Annex 2 to this 

Code. 

On receipt of the Code, each Relevant Party must promptly:  

a) sign and return the declaration of acknowledgement and acceptance of this Code to the Responsible 

Party. This is to be drawn up in accordance with the model included as Annex 2 to this Code 

(acceptance letter); 

b) provide the Company with the list of Persons closely associated with it, as indicated in the 

aforementioned acceptance letter; 

c) inform the company of any changes to this list, with a specific declaration sent to the Responsible 

Party; 

d) notify in writing the Persons closely associated with it regarding the related legal and regulatory 

obligations and/or those resulting from the execution of Transactions and as regards compliance with 

this Code. A copy of the communication is to be retained. 

e) consent to the processing of personal data in accordance with the current privacy legislation, where 

applicable. 

 

Any duty, obligation, responsibility and/or formality related to compliance with the Code by the Persons closely 

associated with Relevant Party, including any associated responsibilities, remain exclusively under the charge 

and responsibility of each Relevant Party concerned. 

The Responsible Party shall prepare and update the list of Relevant Parties and Persons closely associated with 

them and retain their statements of awareness and acceptance, along with records of all communications 

received and made to the market and to Consob. 
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9 SANCTIONS 

Failure to comply with the conduct and communication obligations imposed on Relevant Persons by the legal 

and regulatory provisions in force and described in this Code, may result in the application of the sanctions in 

force from time to time; specifically, such failure may result, inter alia, for the Company, entity or association 

and for the natural person subject to the reporting obligation, in the application of  

- a default criterion that consists of a penalty determined as a percentage of the issuer’s total annual turnover 

(i.e. 2% for violations of Article 17 and 0.8% for violations of Articles 18 and 19, Market Abuse Regulation), 

thus adjusting the penalty based on the size of the company concerned;  

- the possibility that the Competent Authorities may apply - where the default turnover criterion results in 

an excessively limited monetary penalty (considering the criteria for the application of penalties provided 

for in Article 31, paragraph 1, letters a), b), d), e), f), g) and h), Market Abuse Regulation) - a minimum 

monetary threshold, adjusted variously for all issuers, on the one hand (Euro 2,500,000 for violations of 

Article 17, Market Abuse Regulation and Euro 1,000,000 for violations of Articles 18 and 19, Market Abuse 

Regulation) and for SMEs, on the other hand (Euro 1,000,000 for violations of Article 17, Market Abuse 

Regulation and Euro 400,000 for violations of Articles 18 and 19, Market Abuse Regulation). 

The national regulations (Article 187-ter.1, paragraph 4 of the CFA), on violation by entities of the Insider 

Register and Manager Transaction obligations pursuant to Articles 18 and 19, Market Abuse Regulation, provide 

for a monetary criterion (with provision for a minimum of Euro 5,000 and a maximum of Euro 1,000,000), 

without provision for turnover thresholds or favourable treatment for SMEs. If committed by individuals, these 

same violations entail an administrative fine of Euro 5,000 to Euro 500,000 (Paragraph 5). 

 

The Company reserves the right in any case to compensation for any losses and/or liability that may arise from 

the misconduct of Relevant Parties, and also for the conduct of Persons closely associated with them, in violation 

of this Code. 

10 ENTRY INTO FORCE 

This Code, published on the Company's website (www.zignagovetro.com) in the "Investors" section, will take 

effect on August 01, 2025 and replaces previous versions approved by the Company's Board of Directors. 
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11 AMENDMENTS AND SUPPLEMENTS TO THE CODE 

Any amendments or supplements to this document must be approved by the Company's Board of Directors, 

except for formal changes and those required to comply with changes to current regulations, which may be 

made by the Chief Executive Officer, with subsequent ratification of the changes by the Board of Directors. 

The Responsible Party shall notify Relevant Parties in writing of the amendments and/or supplements to the 

Code and obtain acceptance of the amended content. 

12 PROCESSING OF PERSONAL DATA 

For the purposes set forth in this Code, the personal data of Relevant Parties and Persons closely associated 

with them ("Personal Data") will be processed, mainly automatically and with the aid of computer support, in 

accordance with the laws and regulations in force from time to time.  

Pursuant to Article 13 of the European Data Protection Regulation No. 679/2016 (GDPR), the Company, as 

Data Controller, shall process only that Personal Data strictly necessary to fulfil the obligations with which 

Relevant Persons and the Company are required to comply to ensure transparency and information symmetry 

regarding the Transactions.  

Your personal data will be stored only for the period of time strictly necessary for the purposes for which they 

are collected. Relevant Persons may at any time exercise their rights under Articles 15 to 22 of European 

Regulation No. 679/2016 by contacting the Data Controller at dpo@zignagovetro.com. 

13 ANNEXES 

Annex 1: Public notification and disclosure template for Transactions by Relevant Parties and Persons 

closely associated with them; 

Annex 2: Information Note to Relevant Parties with the form attached for the Internal Dealing Code 

Acknowledgement and Acceptance declaration and authorisation to process personal data 

pursuant to European Regulation No. 679/2016 (GDPR) 

Annexes to the communication: 

- Declaration of acknowledgement and acceptance of Zignago Vetro S.p.A.’s Code of 

Conduct on Internal Dealing and authorisation to process personal data in accordance 

with European Regulation No. 679/2016 (GDPR); 

 Notice concerning the processing of personal data; 

Annex 3: Conferral of Mandate; 

Annex 4: Individuals performing management functions at the Company; 

Annex 5: Transactions provided for under Article 19, paragraph 7 of Regulation (EU) 596/2014 and Article 

10 of Delegated Regulation (EU) 2016/522; 
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Annex 6: Circumstances and conditions under Article 9 of Delegated Regulation (EU) 2016/522 

determining exemption from the prohibition related to the Blackout Period. 
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Annex 1 

Public notification and disclosure template for Transactions by Relevant Parties and 

Persons closely associated with the Relevant Parties 

1  
Data on the person engaged in administrative, supervisory or management roles or on the closely associated 

person 

a)  Name [For natural persons: name and surname.] 

[For legal persons: full name, including its legal form as provided for in the register in which it is 
entered, if applicable.] 

2  Reason for notification. 

a)  Position/role [For persons who perform administrative, supervisory or managerial functions: specify the post (for 
example, Chief Executive Officer, Finance Director) held within the issuer, the emission allowance 
market participant, the auction platform, auctioneer and valuer, and auction monitor.] 

[For closely associated persons, 

- indication that the notification relates to a person who is closely associated with a person engaged 
in an administrative, supervisory or management role; 

- full name and position of the person engaged in an administrative, supervisory or management 
role.] 

b)  Initial 
notification/modification 

[Indication of whether this is an initial notification or a modification of a previous notification. In the 
case of an amendment, please explain the error that will be corrected with this notification.] 

3  Data relating to the issuer, the emission allowance market participant, the auction platform, the auctioneer and 

valuer, and the auction monitor 

a)  Name [Full name of the entity.] 

b)  LEI [Legal Entity Identifier (LEI) code in conformity with ISO 17442.] 

4  Data relating to the transaction: section to be repeated for i) each type of instrument; ii) each type of transaction; 

iii) each date; and iv) each place in which the transactions were made 

a)  Description of the financial 
instrument, type of 

instrument 

Identification Code 

[- Indicate the nature of the instrument: 

- a share, a debt instrument, a derivative or a financial instrument related to a share or debt 
instrument; 

- an emission allowance, a product subject to auction on the basis of emission allowances or a 
derivate on emission allowances. 

- The instrument’s Identifier Code as defined in the Commission’s Delegated Regulation which 
incorporates Regulation (EU) No. 600/2014 of the European Parliament and of the Council with 
regard to technical regulatory standards on the reporting of transactions to the competent 
authorities adopted pursuant to Article 26 of Regulation (EU) No. 600/2014.] 

b)  Nature of the transaction [Description of the type of transaction by using, if necessary, the types of transactions established 
by Article 10 of the Commission’s Delegated Regulation (EU) 2016/522 adopted pursuant to Article 
19, paragraph 14, of Regulation (EU) No. 596/2014 or one of the specific examples under Article 
19, paragraph 7 of Regulation (EU) No. 596/2014. 

Pursuant to Article 19, paragraph 6, letter e) of Regulation (EU) No. 596/2014, specify whether the 
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transaction is related to the use of share option programmes] 

c)  Price(s) and volume(s) 

[If several transactions of the same nature (purchase, sale, borrowing and lending, etc.) on the 
same financial instrument or on the same emission allowance are carried out in the same day and 
in the same place, specify the prices and volumes of these transactions in this field and on two 
columns as shown above, and inserting all the lines necessary. 

Use the standards relating to data on price and volume, including, if necessary, the currency of the 
price and the currency of the volume, as defined by EU Commission Delegated Regulation 
supplementing EU Regulation No. 600/2014 of the European Parliament and of the Council with 
regard to regulatory technical standards on the reporting of transactions to the competent 
authorities, adopted under Article 26 of Regulation (EU) No. 600/2014.] 

Price(s) Volume(s) 

  

d)  Aggregate information 

- Aggregate volume 

- Price 

[The volumes of the multiple transactions are aggregated when such transactions: 

— refer to the same financial instrument or the same emission quota; 

— are of the same nature; 

— are executed on the same day and 

— are executed in the same place; 

Use the standards relating to data on volume, including if necessary, the currency of the volume, 
as defined by EU Commission Delegated Regulation supplementing EU Regulation No. 600/2014 of 
the European Parliament and of the Council with regard to regulatory technical standards on the 
reporting of transactions to the competent authorities, adopted under Article 26 of Regulation (EU) 
No. 600/2014.] 

[Data on prices: 

- in case of a single transaction, the transaction price; 

- in case the volumes of multiple transactions are aggregated: the weighted average price of the 
aggregate transactions. 

Use the standards relating to data on price, including if necessary, the currency of the price, as 
defined by EU Commission Delegated Regulation supplementing EU Regulation No. 600/2014 of the 
European Parliament and of the Council with regard to regulatory technical standards on the 
reporting of transactions to the competent authorities, adopted under Article 26 of EU Regulation 
No. 600/2014.] 

e)  Transaction date [Date of execution of the notified transaction. Use standard ISO 8601: YYYY-MM-DD; UTC.] 

f)  Place of transaction [Name and identifier code of the trading venue in accordance with the MiFID, the systematic 
internaliser or the organised trading platform outside of the Union in which the transaction was 
carried out as defined by the Commission’s Delegated Regulation which incorporates Regulation 
(EU) No. 600/2014 of the European Parliament and of the Council as regards technical regulatory 
standards on the reporting of transactions to the competent authorities adopted pursuant to Article 
26 of Regulation (EU) No. 600/2014, or 

if the transaction was not carried out at one of the above locations, indicate ‘outside a trading 
venue’.] 
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Annex 2 

Information Note to Relevant Parties with the form attached for the Internal Dealing Code 

Acknowledgement and Acceptance declaration and authorisation to process personal data 

pursuant to European Regulation No. 679/2016 (GDPR) 

Dear Mr. ____ / Mrs. _____ [address]  
 
OR  
Dear [Company Name] [address]  
 

Subject: Notification of enrolment in the Internal Dealing Register pursuant to Article 19, paragraph 5 of 
Regulation (EU) No. 596/2014  

 

You are hereby informed that, pursuant to the provisions of Article 19, paragraph 5 of Regulation (EU) No. 596/2014, on 

account of the position you hold at Zignago Vetro S.p.A. ("Zignago Vetro" or the "Company") as __________(3), you 

have been included in the list of Zignago Vetro's list of Relevant Parties and Persons closely associated with them (the "List"). 

Consequently, the provisions concerning Internal Dealing referred to in Article 19 of Regulation (EU) No. 596/2014, Delegated 

Regulation (EU) No. 2016/522 and Implementing Regulation (EU) No. 2016/523 are applicable to you in the capacity of 

"Relevant Party".  

By reason of which, you are requested to:  

- carefully examine the attached "Code of Conduct and Procedure on Internal Dealing" of the company (the "Code"), which 

describes in detail the communication obligations in place, inter alia, also in relation to the "Persons closely associated with 

the Relevant Parties", together with the penalties that can be imposed on those that do not comply with the obligations in 

question;  

- similarly, carefully examine the content of the Filing Model indicated at Annex 1 of the Code, which can be used to fulfil 

the communication obligations consequent to your trading in any of Zignago’s Financial Instruments or derivative 

instruments, or other financial instruments connected to them. 

- return the acknowledgement and acceptance declaration at the end of this document, initialled on each page and signed 

by way of receipt and acknowledgement of the Code and its annexes.  

Finally, we hereby inform you that personal data communicated to the Company are necessary for the latter to properly 

maintain the List envisaged under Article 19, paragraph 5 of Regulation (EU) No. 596/2014 and Article 5 of the Code. The 

aforementioned data will be retained using computer media, in accordance with European Regulation No. 679/2016 (GDPR) 

and applicable provisions on the processing of personal data, in order to fulfil the obligations under applicable legislation and 

for the period required by the aforementioned legislation. The communication of requested personal data is, therefore, 

obligatory. This is without prejudice to your faculty to exercise your information rights as provided by European Regulation No. 

679/2016 (GDPR) and the applicable provisions on the processing of personal data. The person responsible for processing 

personal data is the person in charge of the Company's DPO function, domiciled at the headquarters of Zignago Vetro S.p.A. - 

Via Ita Marzotto, 8 - 30025 Fossalta di Portogruaro (VE) ITALY.  

While sending you our very best regards, you are requested to contact us on the following contact details for any information 

and/or should you require any clarification in relation to this communication and its attachments. 

internaldealing@zignagovetro.com, or g.canciani@zignagovetro.com, or (+39) 0421 246345. 

 

Fossalta di Portogruaro, ________     [Enter the Responsible Party's name and signature] 

__________________________________________ 

Reviewed by 

[Place and date]        [Enter the Relevant Party's name and signature] 

 
3 Enter the position held or the role that qualifies you as a “Relevant Party" for the purposes of the internal dealing regulation (i.e.: member of the Board of Directors/Board 

of Statutory Auditors, CFO). 

 

mailto:internaldealing@zignagovetro.com
mailto:g.canciani@zignagovetro.com
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__________________________________________ 

Annexes to the Communication: 
Declaration of acknowledgement and acceptance of Zignago Vetro S.p.A.’s Code of Conduct on 

Internal Dealing and authorisation to process personal data in accordance with European Regulation 

No. 679/2016 (GDPR) 
 

To: Zignago Vetro S.p.A. 

via Ita Marzotto, 8 

30025 Fossalta di Portogruaro (VE) 

 

I, the undersigned ___________________________________born in _____________ on ____________, residing 

at_______________________________________________, Tax Code __________________________________ in my 

capacity of ________________________ at Zignago Vetro S.p.A.: 

▪ confirming that I have received a copy of the Code of Conduct and Procedure on Internal Dealing adopted by Zignago 

Vetro S.p.A. and that I have read, understood and accepted its provisions without reservation; 

▪ having noted that I have been included in the list of "Relevant Parties" pursuant to the Code of Conduct on Internal Dealing 

adopted by Zignago Vetro S.p.A. (whose definitions, unless specified otherwise, are deemed to be referred to in full herein); 

▪ aware of the obligations under the Code and the applicable law concerning Internal Dealing; 

▪ undertaking to comply with all the obligations imposed on me by the Procedure, including notifying the Persons closely 

associated with me, as defined in Article 1 of the Code, of their obligations under the applicable Regulation  

ON THIS BASIS, I COMMIT  

▪ to observe and promptly fulfil the obligations envisaged by the Code and by applicable law concerning Internal Dealing; A 

copy of the Code signed on each page as full acceptance is attached to this acceptance declaration; 

▪ to notify in writing the Persons closely associated with the Relevant Parties linked to me, of their obligations pursuant to 

the Code and applicable law concerning Internal Dealing and to retain a copy.  

In this regard, indicate below the names of Persons closely associated with the Relevant Party 

Surname and name/Company 

name 
Place and date of birth Tax Code Type of association 

    

    

    

    

 

 

[Place and date]    Signature  

 

 

 

 

 

 

 



 

 Page 26 of 32 

 

Notice concerning the processing of personal data 
 

Pursuant to Article 13 of the European Data Protection Regulation No. 679/2016 ("GDPR"), and in relation to the personal 

data you provide pursuant to the "Code of Conduct and Procedure on Internal Dealing" (the "Code" or the "Procedure"), we 

inform you of the following:  

1.  The processing to which the personal data you provide will be subjected will take place in accordance with the Procedure 

in fulfilment of legal obligations;  

2.  Processing will also be carried out with the aid of electronic or otherwise automated means;  

3.  The provision of personal data under the Procedure is mandatory; 

4.  The personal data you provide will be disclosed, as provided for in Regulation (EU) No. 596/2014 of the European Parliament 

and Council of April 16, 2014, Legislative Decree No. 58 of February 24, 1998, and the Regulations adopted by Consob 

with Resolution No. 11971 of May 14, 1999, as amended and supplemented, to Consob and the public;  

5.  You have the right to know, at any time, which of your data is held by the Data Controller and how they are used; you also 

have the right to exercise the rights of the data subject under Articles 15 and subsequent of the GDPR. For the exercise of 

your rights, and for more detailed information about the persons or categories of persons who come into contact with your 

data in their capacity as managers or appointees, you may send written communication to the Data Controller Zignago 

Vetro S.p.A. - Via Ita Marzotto, n. 8 – 30025 Fossalta di Portogruaro (VE), Italy; 

6.  The Data Controller is Zignago Vetro S.p.A.– Via Ita Marzotto, n. 8 – 30025 Fossalta di Portogruaro (VE).  

 

Signed for acknowledgement 

 

 

[Place and date]    Signature  

 



 

 Page 27 of 32 

 

Annex 3 

Conferment of Mandate 
 

 

To: Zignago Vetro S.p.A. 

via Ita Marzotto, 8 

30025 Fossalta di Portogruaro (VE) 

 

 

I, the undersigned ___________________________________born in _____________ on ____________, residing 

at__________________________, Tax Code ___________________________________ in the capacity of Relevant Party 

pursuant to the Code of Conduct on Internal Dealing adopted by Zignago Vetro S.p.A. (whose definitions, unless specified 

otherwise, are deemed to be referred to in full herein), 

 

AUTHORISE 

 

▪ Zignago Vetro S.p.A. to issue the obligatory transaction communications to Consob according to the means and terms set 

out in the Code, on my behalf and on behalf of the Persons closely associated with the undersigned Relevant Parties. 

 

To this end, I undertake to inform the company, in the person of the Responsible Party, of all Transactions for any amount 

executed by myself (or on my behalf) and by Persons closely associated with me (or on their behalf) without delay and, in 

any case, by no later than the Business Day after execution of the Transactions, according to the means and terms 

set out in the Code, under penalty of the communication's inadmissibility, and with the consequent exemption of the Company 

from any and all liability and communication obligation toward Consob and the market. 

 

[Place and date]    Signature  
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Annex 4 

Individuals performing management functions at the Company as of July 24, 2025 

 

1) Marzotto Nicolò:  Chairperson of the Board of Directors; 

2) Moscetti Franco:  Vice-Chairperson of the Board of Directors; 

3) Costantini Biagio:  Chief Executive Officer; 

4) Antonelli Alessia:  Director; 

5) Marzotto Giacomo: Director; 

6) Marzotto Luca:  Director; 

7) Marzotto Stefano:  Director; 

8) Melloni Gaia:  Director; 

9) Ravera Barbara:  Director; 

10) Ruggeri Angelica: Director; 

11) Sacchetti Emanuele: Director; 

12) Venezia Chiara:  Director; 

13) Puri Purini Giovanni: Secretary of the Board of Directors and IR; 

14) Allievi AnnaMaria: Chairperson of the Board of Statutory Auditors; 

15) Manetti Andrea:  Statutory Auditor; 

16) Pesce Carlo:  Statutory Auditor; 

17) Bassarelli Roberto: ZV Group Technical Director; 

18) Biason Mauro:  ZV Group Purchasing Director; 

19) Bonetto Cristiano: ZV Group CFO; 

20) Bortoli Stefano:  ZV Group C&P Sales Director; 

21) Gestri Leonardo: ZV Group HR Director; 

22) Pacini Paolo:  ZVP General Manager; 

23) Pezza Michele:  ZVP and ZVF Chairperson; 

24) Pianca Andrea:  ZV Group F&B Sales Director; 

25) Piovan Alessandro: ZV Production Director and ZV Group Product Quality Development Director; 

26) Riviere Celine:  ZVF General Manager; 
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Annex 5 

Transactions provided for by Article 19, paragraph 7 of Regulation (EU) 596/2014 and Article 10 of 

Delegated Regulation (EU) 2016/522  

Article 19 paragraph 7 of Regulation (EU) 596/2014  

“7. For the purposes of paragraph 1, the transactions that must be notified also include:  

a) the pledging or lending of financial instruments by or on behalf of a person who performs administrative, 

supervisory or managerial functions or a closely associated person as referred to in paragraph 1; 

b) transactions made by those who organise or execute transactions on a professional basis, or by anyone on behalf 

of a person who performs administrative, supervisory or managerial functions or a closely associated person as 

referred to in paragraph 1, even when discretion is exercised; 

c) transactions made under a life insurance policy, defined in accordance with Directive 2009/138/EC of the 

European Parliament and of the Council (26), in which:  

 (i) the policyholder is a person who performs administrative, supervisory or managerial functions or a closely 

associated person as referred to in paragraph 1; 

 (ii) the investment risk is to be borne by the policyholder; and 

 (iii) the policyholder has the power or discretionarily to make decisions in relation to specific instruments covered 

by the life insurance policy it is associated with, or to carry out transactions relating to the specific instruments 

of such life insurance policy. 

For the purposes of letter a), it is not necessary to notify a pledging of financial instruments, or similar collateral, in 

connection with the deposit of financial instruments in a custodial account, unless and until such time such assignment, 

or other similar collateral, is intended to obtain a specific credit facility.  

There is no notification obligation insofar as the policyholder of an insurance contract is bound to notify transactions to 

the insurance company in accordance with this paragraph.”  

Article 10 of Delegated Regulation (EU) 2016/522  

1.  Pursuant to Article 19 of Regulation (EU) No. 596/2014 and in addition to the transactions under Article 19, 

paragraph 7 of the same Regulation, persons who perform administrative, supervisory or managerial functions 

with an issuer or emission allowance market participant and closely associated persons shall notify their 

transactions to the issuer or emission allowance market participant and to the Competent Authority.  

Transactions subject to notification include all the transactions carried out by persons who perform administrative, 

supervisory or managerial functions on their own behalf and concerning, as regards the issuers, the issuer’s shares, debt 

securities or derivatives and other related financial instruments and, as regards emission allowance market participants, 

the emission allowances, associated auction-based products or related derivatives.  

2.  Transactions subject to notification include: 

a) The acquisition, disposal, short sale, subscription or exchange; 

b) The acceptance or exercise of option rights, including an option right granted to persons who perform 

administrative, supervisory or managerial functions or to employees as part of their remuneration, and the disposal 

of shares derived from the exercise of an option right; 

c) Subscription to exchange contracts related to stock indices or the exercise of such contracts; 

d) Transactions in derivatives or those related to them, including cash settlement transactions; 
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e) Subscription to a contract for difference relating to a financial instrument of the issuer concerned, emission 

allowances or auction-based products based on them; 

f) The acquisition, disposal or exercise of rights, including put options, call options and warrants; 

g) Subscription to a capital increase or an issue of debt securities; 

h) Transactions in derivates and financial instruments linked to the issuer’s debt security, including credit default 

swaps; 

i) Conditional transactions subject to conditions and the actual execution of the transactions; 

j) The automatic or non-automatic conversion of a financial instrument into another financial instrument, including 

the exchange of bonds convertible into shares; 

k) Disbursements and donations made or received and gains received; 

l) Transactions made in products, baskets and index-based derivative instruments, if so required by Article 19 of 

Regulation (EU) No. 596/2014; 

m) Transactions executed in shares or units of investment funds, including alternative investment funds (AIFs) as 

per Article 1 of Directive 2011/61/EC of the European Parliament and Council, if provided for by Article 19 of EU 

Regulation No. 596/2014; 

n) Transactions made by the AIF servicer where it has appointed a person who performs administrative, 

supervisory or managerial functions or a closely associated person, if so required by Article 19 of Regulation (EU) 

No. 596/2014;  

o) Transactions made by third parties under an asset management mandate or a portfolio on an individual basis 

or on behalf or in favour of a person who performs administrative, supervisory or managerial functions or a closely 

associated person;  

p) The borrowing or lending of the issuer’s shares or debt securities, derivative instruments or other related 

financial instruments.”  
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Annex 6 

Circumstances and conditions in Article 9 of Delegated Regulation (EU) 2016/522 determining 

exemption from the Blackout Period prohibition  

 

Article 9 of Delegated Regulation (EU) 2016/522  

“The issuer has the right to authorise the person who performs administrative, supervisory or managerial functions with 

the issuer, to trade on its behalf or on behalf of third parties during a blackout period in certain circumstances, including 

among others:  

a) Financial instruments granted or allocated to the person who performs administrative, supervisory or managerial 

functions under an employee plan, provided that the following conditions are satisfied:  

(i)  The employee plan and its conditions have been previously approved by the issuer in compliance 

with national legislation and that the conditions of the plan specify the times for the allocation or the grant 

and the sum of financial instruments allocated or granted, or the basis of calculation of this sum, provided 

that no discretionary powers may be exercised;  

(ii) The person who performs administrative, supervisory or managerial functions has no discretionary 

powers regarding the acceptance of allocated or granted financial instruments;  

b) The person who performs administrative, supervisory or managerial functions has been allocated or granted 

financial instruments under an employee plan that is implemented during a blackout period, provided that it a 

previously planned and an organised approach is applied as regards the conditions, periodicity and allocation 

times, provided that the group of authorised persons to whom the financial instruments are granted are specified 

together with the sum of the financial instruments to be allocated, and provided that the allocation or grant of 

financial instruments takes place under a defined framework in which such allocation or grant cannot be influenced 

by any inside information;  

c) The person who performs administrative, supervisory or managerial functions exercises options or warrants, or 

the right to convert bonds that were allocated under an employee plan, if the maturity date of such options, 

warrant or convertible bonds is within a blackout period, and sells the acquired shares following the exercise of 

such options, warrants or conversion rights, provided that all the following conditions are satisfied:  

(i) The person who performs administrative, supervisory or managerial functions notifies the issuer of its 

decision to exercise options, warrants or conversion rights at least four months prior to the maturity date;  

(ii) The decision of the person who performs administrative, supervisory or managerial functions is 

irrevocable;  

(iii) the person who performs administrative, supervisory or managerial function has received prior 

authorisation from the issuer;  

d) The person who performs administrative, supervisory or managerial functions acquires the issuer’s financial 

instruments under an employee savings plan, provided that all the following conditions are satisfied:  

(i) The person who performs administrative, supervisory or managerial functions subscribed to the plan 

before the blackout period, except in the cases where it is not possible to subscribe at another time due to 

the employment commencement date;  

(ii) The person who performs administrative, supervisory or managerial functions does not change the 

conditions of his/her participation in the plan nor withdraws such participation during the blackout period;  

(iii) Acquisition transactions are clearly organised on the plan’s conditions and the person who performs 

administrative, supervisory or managerial functions does not have the right or the legal possibility of changing 
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them during the blackout period, or such transactions are planned under the plan in such a way that they 

take place in a predetermined date including in the blackout period;  

e) The person who performs administrative, supervisory or managerial functions directly or indirectly transfers or 

receives financial instruments, provided that they are transferred between this person’s accounts and that the 

transfer does not lead to fluctuations in their price;  

f) The person who performs administrative, supervisory or managerial functions acquires collateral or rights 

relating to the issuer’s shares and the final acquisition date falls within the blackout period, in line with the issuer’s 

by-laws or law, provided that this person demonstrates the reasons why the acquisition did not take place at a 

different time and the issuer accepts the explanation provided.  

 


