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INTRODUCTION 

 
This procedure (hereinafter the "Procedure") defines roles, responsibilities, operating methods, conduct 

principles and provisions regarding the internal management and external communication of corporate 

documents and information concerning ZIGNAGO VETRO S.p.A. (hereinafter referred to as "ZIGNAGO 

VETRO" or the "Company" or the "Issuer") and its subsidiaries (hereinafter referred to as the "Subsidiary 

Companies" or the "Subsidiaries" and, jointly with ZIGNAGO VETRO, the "Group"), with particular reference 

to Relevant and Inside Information (as defined below). 

 

The procedure also governs the disclosure of information following compliance for listed companies and 

general information regarding the Company to specialised industry channels and/or the media.  

 

The Procedure is adopted in compliance with current regulatory provisions on "market abuse" and the 

guidelines formulated in this regard by the Oversight Body, and specifically, it complies with the Guidelines for 

the Management of Inside Information issued by Consob in October 2017. It is designed in particular to 

guarantee (i) the utmost confidentiality and privacy in managing Relevant and Inside Information and 

compliance with the principles of transparency and truthfulness in the external communication of this 

information, and (ii) proper maintenance and constant updating of lists of persons who have access to Relevant 

and Inside Information. 

 

This Procedure also contains provisions on the establishment, structure and management of the Register of 

Persons with Access to Relevant and Inside Information, as defined below. 

 

The rules and principles contained in this Procedure are designed to:  

a) ensure compliance with relevant statutory and regulatory provisions;  

b) protect investors, as they seek to prevent the performance of speculative transactions that are detrimental 

to investors’ interests through the exploitation of information asymmetries or the alteration of market 

variables through the spread of false or misleading information;  

c) protect the Company for any liability it may incur for offences committed by persons traceable to it; 

d) prevent the selective disclosure of Relevant and Inside Information concerning the Group, i.e. disclosure 

made in advance to certain individuals - e.g. shareholders, journalists, or analysts - or which may be carried 

out in an untimely, incomplete or inadequate fashion; 

e) ensure that the Competent Authority (as defined below) is provided in a timely manner, when requested 

and in full, with the information necessary to fulfil its role of protecting the integrity of financial markets.  

 

This Procedure was approved by the Company’s Board of Directors on July 24, 2025. 

 

This Procedure is supplemented by the provisions regulated and formalised in the Code of Conduct on Internal 

Dealing adopted by the Group, along with the internal procedure for keeping lists of persons with access to 

relevant information and inside information. 

Adoption of and compliance with this Procedure may also serve as an exemption to the responsibilities under 

Legislative Decree No. 231/2001, as defined below.  
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This Procedure applies to the Issuer and its Subsidiaries within the scope of the Company's management and 

co-ordination activities. Foreign Subsidiaries shall apply this Procedure in compliance with local regulations. 

 

Regulatory Framework 

 
This Procedure has been prepared considering the Italian and European laws and regulations in force at the 

time of drafting and, specifically, the following regulatory references: 

▪ Regulation (EU) No. 596/2014 of the European Parliament and of the Council of April 16, 2014 on Market 

Abuse and its Implementing and Delegated Regulations (hereinafter the "MAR"); 

▪ Commission Implementing Regulation (EU) 2022/1210 of July 13, 2022 laying down implementing technical 

standards for the application of Regulation (EU) No. 596/2014 of the European Parliament and of the 

Council with regard to the format of insider lists and their updates (the "Implementing Regulation"); 

▪ Regulation (EU) 2016/1011 of the European Parliament and of the Council of June 8, 2016; 

▪ Regulation (EU) 2016/1033 of the European Parliament and of the Council of June 23, 2016; 

▪ Directive 2014/57/EU of the European Parliament and of the Council of April 16, 2014 on criminal sanctions 

for market abuse ("Market Abuse Directive”); 

▪ Corrigendum to Regulation (EU) No. 596/2014 of October 21, 2016 

▪ the Consolidated Finance Act adopted with Legislative Decree No. 58 of February 24, 1998, as 

subsequently supplemented and/or amended (the "CFA"); 

▪ the implementing Regulation concerning the governance of issuers adopted by Consob Resolution No. 

11971 of May 14, 1999 (the "Issuers' Regulation");  

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

▪ Legislative Decree No. 231 of June 8, 2001 ("Provision governing the responsibility of legal persons, of 

companies and associations, also without legal liability, in accordance with Article 11 of Law No. 300 of 

September 29, 2000" (hereinafter the "231 Decree”); 

▪ ESMA (European Security and Markets Authority) Guidelines; 

▪ Consob ("National Commission for Companies and the Stock Exchange”) (Italian market oversight 

authority) Communications; 

▪ the Regulation for markets organised and managed by Borsa Italiana S.p.A. and related Instructions; 

▪ the Borsa Italiana S.p.A. (hereinafter "Borsa Italiana") Instructions issued to implement the Regulation of 

markets organised and managed by Borsa Italiana S.p.A. (hereinafter the "Market Instructions"); 

▪ The Consob Guidelines concerning the Management of Inside Information of October 2017 (hereinafter the 

"Consob Guidelines"). 

 

DEFINITIONS 

 

For the purposes of this Procedure, the capitalised terms and expressions listed below (and their grammatical 

variations) shall have the meanings set forth below for each of them, it being understood that terms and 

expressions defined in the singular shall also be understood as defined in the plural. 
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Chief Executive Officer or CEO - the Chief Executive Officer of the Company in office at any given time.  

Shares - the shares of the Company.  

Board of Statutory Auditors - the Board of Statutory Auditors of the Company in office at any given time. 

Board of Directors - the Company’s Board of Directors in office at any given time.  

Press Release - the communication by which Information is disclosed to the public, Consob and Borsa Italiana 

S.p.A. in application of the relevant regulations and this Procedure. 

Addressees - the Addressees of the Procedure are the Directors, Statutory Auditors, Executives and all 

employees of Zignago Vetro S.p.A. and the subsidiaries, in addition to such other parties acting in the name 

of and on behalf of CIR or the subsidiaries who have access to Relevant or Inside Information as part of their 

employment, profession or function. 

Inside Information Management Body (IIMB) - the internal Company body responsible for the management, 

implementation and monitoring of the Procedure and for the management of Relevant Information and Inside 

Information as provided below. The IIMB takes the form of an organised unit and constitutes a co-ordinated 

management system. Decision-making power over the functions under its purview rests with the Chief 

Executive Officer. The IIMB consists of the Chief Executive Officer in its most senior position, and the 

Investor Relations Manager. 

Organisational Functions Responsible for Inside Information (OFRII) - the Company's internal functions 

that are variously involved in generating and managing the dynamics of information flow.  

Group - the Company and its Subsidiaries. 

Information - any information concerning, directly or indirectly, Zignago Vetro and its Subsidiaries or related 

Financial Instruments, as more fully described and defined in section 3 below. 

Relevant Information - A specific piece of information which, in the opinion of Zignago Vetro, may at a later 

time (including in the near future) take on the nature of Inside Information in accordance with the provisions of 

Article 7 of the MAR and the guidelines of the Oversight Body and the Court of Justice of the European Union. 

Specific Relevant Information originates mainly from activities carried out by Zignago Vetro or its Subsidiaries. 

Specific Relevant Information includes (i) information received from outside the Company which is relevant in 

nature; (ii) information held by Zignago Vetro or Subsidiaries that is relevant in nature. 

Inside Information: information of a precise nature, which has not been made public, relating, directly or 

indirectly, to the Company or to one or more financial instruments issued by the Company, and which, if it were 

made public, would be likely to have a significant effect on the prices of those financial instruments or on the 

price of associated derivative financial instruments. 

Information is of a precise nature if: 

– it refers to a series of existing circumstances or circumstances which may reasonably be expected to 

occur, or a verified event or an event which may reasonably be expected to occur; and 

– it is sufficiently specific to allow conclusions to be drawn on the possible effect of the aforementioned 

set of circumstances or event on the prices of the financial instruments or associated derivative 

financial instruments. 

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 

circumstances or that future event, may be deemed to be information of a precise nature. By way of non-
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exhaustive example, information which relates to an event or set of circumstances which is an intermediate 

step in a prolonged process may relate to the state of contract negotiations, terms provisionally agreed in 

contract negotiations, the possibility of the placement of financial instruments, the conditions under which 

financial instruments will be marketed, provisional terms for the placement of financial instruments, or the 

consideration of the inclusion of a financial instrument in a major index or the cancellation of a financial 

instrument from such an index. 

An intermediate step in a prolonged process is considered Inside Information if, in itself, it meets all of the 

above criteria to qualify as inside information. 

Information which, if made public, would likely have a significant effect on the prices of financial instruments, 

of derivative financial instruments, of related forward goods contracts (price-sensitive information), concerns 

that which an investor may reasonably utilise as an element on which to base his/her investment decisions. In 

relation to the Subsidiary Companies, all of the information which may be considered of an inside nature for 

the Company in light of the significance of the activities carried out by the Subsidiary Companies is covered 

by this Procedure. 

Investor Relations Manager - the person appointed by the Company to manage relations between the 

Company and investors and intermediaries. 

MTA - the Mercato Telematico Azionario - Euronext Milan organised and managed by Borsa Italiana S.p.A. 

(the main segment of the Italian Stock Exchange). 

Procedure - this document in its entirety, including any attached documents, in addition to any subsequent 

amendments and additions. 

Register Procedure - the internal procedure for maintaining lists of persons with access to relevant 

information and inside information attached under Annex 2.  

Disclosure Delay Procedure - the procedure and the rules that permit, under certain conditions, a delay in 

disclosure of Inside Information. 

Associated Financial Product - any financial product whose value, in whole or in part, is determined directly 

or indirectly in relation to the price of a Financial Instrument. 

Register of persons with access to Inside Information (Insider Register) - the Register, prepared in 

accordance with Article 18 of the MAR, of all persons with access to Inside Information and all persons with 

whom the Company has a professional relationship, whether by employment contract or otherwise, who have 

access to Inside Information in the course of the performance of their duties. These include, for example, 

consultants, accountants, credit rating agencies. 

Relevant Information List (RIL) - the list of all persons with access to Relevant Information that may become 

inside information and all persons with whom the Company has a professional relationship, whether by 

employment contract or otherwise, having access to Relevant Information in the course of the performance of 

their duties. 

Register Maintenance Manager or Register Manager - the person referred to in Article 4 of Annex 2 who is 

responsible for maintaining the Insider Register and RIL.  

Disclosure Delay - a delay in disclosure to the public of Inside Information concerning the Group, the 

Company or its Subsidiaries, in accordance with Article 13 of the Policy. 

Subsidiaries - as defined pursuant to the provisions of Article 2359 of the Italian Civil Code. 

Financial Instruments - financial instruments referred to in Article 4, paragraph 1, point 15 of Directive 
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2014/65/EU of the European Parliament and of the Council of May 15, 2014 no. 65 (a) admitted to trading on 

a regulated market or for which a request has been made for admission to trading on a regulated market; (b) 

traded on an electronic market, admitted to trading on an electronic market or for which a request has been 

made for admission to trading on an electronic market; (c) traded on an organised trading facility; or (d) the 

price or value of which depends on, or affects, a financial instrument described under points (a)-(c) (including, 

but not limited to, credit default swaps and financial contracts for differences). 

Permanent Access Right - the persons with permanent access to all Inside Information by way of their 

corporate role and duties.  
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CORPORATE, CONFIDENTIAL, REGULATED, RELEVANT AND INSIDE INFORMATION 

 

Corporate Information means any information concerning the Company and/or its Subsidiaries, particularly 

with reference to information of a financial, technical or organisational nature, and information related to the 

activities carried out with specific reference to the Company's core business. 

Such Corporate Information assumes particular relevance where it can be classified as:  

- Regulated; 

- Inside; 

- Relevant;  

- Confidential. 

Regulated Information means Corporate Information whose disclosure is regulated by the methods, times 

and contents provided for by legislation applicable to listed companies with the purpose of ensuring the orderly 

functioning of financial markets. Regulated Information includes Inside Information.  

Confidential Information means any information or news which does not qualify as Inside Information relating 

to the Company and/or a Group Company, which is not in the public domain and which by its nature or 

exclusive pertinence is confidential, acquired by the Addressees in the performance of their tasks and/or 

duties. 

Inside Information, pursuant to Article 7 of the MAR, is considered Corporate Information of a precise nature, 

which has not been made public, relating, directly or indirectly, to the Company or its subsidiaries or its 

Financial Instruments, and which, if it were made public, would be likely to have a significant effect on the 

prices of those Financial Instruments or on the price of Associated Financial Products. For the purpose of the 

above definition: 

- information is of a "precise nature" if: 

(a) it refers to a set of existing circumstances or circumstances that may reasonably be expected to occur or 

to an event that has occurred or which may reasonably be expected to occur; 

(b) it is sufficiently specific to allow conclusions to be drawn on the possible effect of the set of circumstances 

or the event referred to under point (a) on the prices of the Financial Instruments or the Associated Financial 

Products; 

- "information which, if it were made public, would be likely to have a significant effect on the prices of 

Financial Instruments" means information which a reasonable investor would likely utilise as one of the 

elements on which to base their investment decisions.  

In "progressive formation" cases, more than one piece of Inside Information may be identified within the various 

stages of the process.  

In fact, an intermediate step in a prolonged process may also be deemed and treated as Inside Information 

where it satisfies the criteria set out in this definition. 

Relevant Information means any information or news which does not qualify as Inside Information relating to 

the Company and/or its Subsidiaries, which is not in the public domain and which by its nature or exclusive 

pertinence is confidential, acquired by the Addressees in the performance of their tasks and/or duties.  

Specific Relevant Information means a single piece of Relevant Information which, based on the IIMB's 

assessment, could in the issuer's judgement take on an inside nature over time (including in the near future). 
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ROLES AND RESPONSIBILITIES 

 
The main functions and corporate bodies responsible for managing and applying this Procedure are listed 

below, along with a description of their roles and responsibilities.  

1.1 Board of Directors 

 
Approves this Procedure and its amendments based on the proposals of the IIMB and is responsible for its 

proper implementation.  

1.2 IIMB (Inside Information Management Body) 

 
The IIMB, under the co-ordination and responsibility of the Chief Executive Officer: 

− contributes to the definition and periodic evaluation of the Procedure; 

− delivers instructions to the OFRII for proper implementation of the Procedure; 

− maps of the types of Relevant Information, availing itself of the support of the OFRII; 

− defines the criteria for the identification of Specific Relevant Information; 

− identifies, availing itself of the OFRII, the Specific Relevant and Inside Information;  

− ensures proper management of the RIL and the Insider Register; 

− monitors the circulation of Relevant and Inside Information; 

− decides on the timing of publication of Inside Information; 

− monitors the existence of conditions that allow a delay in the publication of Inside Information; 

− provides employees and OFRII with technical support to help identify the type of information they 

process and to resolve any critical issues;  

− provides the Board of Directors and/or Supervisory Board with information regarding the application 

of this Procedure, reporting any anomalies and suggesting any changes, to ensure the adequate 

protection and proper management of confidential information flows. 

 

1.3 OFRII (Organisational Functions Responsible for Inside Information) 

 
OFRII support the IIMB in the above activities, comply with the directions provided in the Procedure, and 

respond quickly to instructions given and requests made by the IIMB. 

1.4 Investor Relations Manager 

 

− collects all data, information and documents necessary to assess the relevant and/or inside nature of 

information and updates the Register and RIL with the support of the functions and structures involved 

at any given time; 

− prepares the draft Press Release and submits it to the Chief Executive Officer for final approval in a 

timely manner, thereby enabling prompt the public disclosure of Regulated Information; 

− communicates Regulated Information to the public, making use of the System for the Dissemination 

of Regulated Information ("SDIR") adopted by the Company; 
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− publishes, the Regulated Information and documentation provided in meetings with market operators 

in the appropriate sections of the Company's website, along with Press Releases containing Inside 

Information, in the Italian and English versions, indicating the date and time they were disclosed to the 

market; 

− in the event that documents related to Confidential, Relevant and/or Inside Information are lost, 

collects reports from the Obligated Parties, including the description of the circumstances of the loss, 

reports to the Chief Executive Officers and takes appropriate measures, including the publication of a 

Press Release; 

− sends a copy of this Procedure to each Subsidiary’s administrative body. 

 

ADDRESSEES 

 

The provisions of this Procedure must be observed by all those who, by reason of their work or professional 

activity or by reason of the functions they perform, have access to Relevant and/or Inside Information, (the 

"Addressees" or "Obligated Parties") and specifically: 

− members of the administration, management and control boards and employees of Zignago Vetro and of 

its Subsidiaries; 

− all those persons who, by reason of their work or professional activity, have regular or occasional access 

to Relevant and/or Inside Information relating to the Company or its Subsidiaries by virtue of relationships 

other than an employment relationship, such as, for example, consulting and collaboration relationships. 

Addressees shall certify in writing, upon appointment or upon the entry into force of the Procedure and its 

amendments, that they have read the Procedure, that they are aware of their responsibilities under it, and that 

they undertake to comply scrupulously with its provisions. 

 

ADDRESSEE CONDUCT OBLIGATIONS 

 

Information is an essential component of the Company's assets and must also be protected and managed 

based on the strategic and competitive value it holds for the Group. Specifically, use of Information by 

employees, members of corporate bodies, consultants and collaborators must conform to the general 

principles of proper management of the Information within the scope of their assigned duties and/or 

assignments and the safeguarding of corporate resources.  

Information may not be used for purposes other than the pursuit of company activities. All those working in the 

Group’s interest are bound by a duty of confidentiality regarding Information acquired or processed during or 

in connection with the performance of their duties.  

Obligated Parties must not disseminate, use Corporate Information in any way, for their own purposes or those 

of third parties, except as permitted or preparatory in relation to the tasks they perform and the activities 

entrusted to them. 

Violating these obligations, without prejudice to the consequences arising from any civil, criminal and/or 

administrative offences, may lead to disciplinary sanctions or termination of ongoing relationships with the 

Company and/or its Subsidiaries.  
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Anyone who produces or holds Information is responsible for ensuring its correct use, in particular, as part of 

the set of data produced or information which has come to his/her attention as part of a process, project, 

organisational unit, or as Information belonging to specific databases.  

As such, Addressees, each within the limits of the roles they cover and the activities they perform, must ensure 

that they always maintain the utmost confidentiality, even within the Company or in relations with other 

employees and/or collaborators, in relation to Corporate Information, which must, therefore, be used only for 

the purpose of carrying out the activities required of them.  

 

Specifically, Addressees, also in compliance with the Company’s Code of Ethics, must: 

a) maintain the utmost confidentiality of and, therefore, refrain from disseminating or disclose to anyone, any 

Information and particularly Relevant and Inside Information, acquired in the performance of their working 

or professional activity, function or office until this Information is disclosed to the market in the manner 

provided for under this Procedure. They must take all necessary precautions to ensure that the related 

dissemination may be carried out without violation of the provisions of law and regulations in force from 

time to time; 

b) use the Information solely and exclusively in relation to their work, professional activities, role or office, in 

compliance with the Policy, and, therefore, not use the Information, for any reason or cause, for purposes 

other than those for which the Information has been received, such as, in particular, for personal purposes, 

for the accomplishment of unlawful acts or acts that may cause any prejudice to the Company or its 

Subsidiaries; 

c) comply with the provisions of the Policy and with legal and regulatory provisions applicable from time to 

time regarding the disclosure of documents, Confidential Information, Relevant Information and Inside 

information; 

d) not communicate this information to other Addressees where not in the normal course of their employment, 

profession or function and however only on a "need-to-know" basis; 

e) process this information within authorised channels only, taking all necessary precautions to ensure that it 

can be circulated within the corporate environment without prejudice to the confidential or inside nature of 

such information; make the disclosures referred to in this Procedure without delay. 

 

For Inside Information, without prejudice to the obligation to register it in the Insider Register pursuant to the 

provisions of the aforementioned Annex 2 to this Procedure in accordance with the terms and procedures 

indicated therein, those persons who have access to such Information - and, in particular, the Obligated Parties 

- shall handle Inside Information with all necessary precautions to ensure that its circulation inside and outside 

the Company complies with the applicable regulations, including those of the Company and this Procedure. 

The aforementioned confidentiality obligation derives from, among other matters:  

- for employees, their employment relationship and loyalty obligation as provided for by Article 2105 of the 

Civil Code; 

- for members of corporate administrative, management and control bodies, the duties of confidentiality 

required by law in relation to such roles. In particular, members of administrative and control bodies, and 

all those who intervene in, participate in or otherwise attend meetings of the Board of Directors and of 

Committees established by the latter, shall maintain the utmost confidentiality of documents and information 
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acquired during such meetings and of all Relevant and Inside Information until such information has been 

publicly disclosed by the Company in the manner established by the Policy. The obligation of confidentiality 

shall also apply to all documentation relating to items on the agenda of the aforementioned meetings and 

made available to participants in advance;  

- professionals, collaborators, consultants or others who act on behalf of the company, by virtue of the 

duties of confidentiality required by law, by the respective professional appointments or by specific 

agreements with the Company or its Subsidiaries.  

 

Obligated Parties in possession of Inside Information, Relevant Information or, more generally, Confidential 

Documents or Confidential Information, must: 

- store this information in such a way as to minimise risks of unauthorised access or processing; 

- store the information in places adequately prepared to allow access only to authorised persons. In the 

event of loss of documents relating to Inside Information, the Obligated Parties must immediately notify 

the Investor Relations Manager, specifying the conditions and circumstances of the loss, so that the 

latter can report to the Chief Executive Officer and take appropriate measures, including the 

publication of a press release. 

 

By way of non-exhaustive example, the following are some rules of conduct that each Obligated Party is 

required to observe with regard to Confidential, Relevant and Inside Information: 

 

- documents containing such information must be carefully protected, ensuring, among other matters, 

that passwords remain secret and that computers are adequately protected through temporary locking 

when their user is away from their workstation; 

- paper and electronic documentation must be kept and stored with utmost diligence, so as to prevent 

unauthorised parties from accessing it. If applicable, documents must be kept in safes or locked 

cabinets by the head of the organisational unit for as long as necessary to prevent misuse or until they 

are in the public domain;  

- documents must not be removed from offices except for reasons strictly related to professional activity 

or duties;  

− particular attention must be paid to the transmission to members of the Company’s Board of Directors 

and Board of Statutory Auditors of preparatory documents for board and committee meetings. In this 

regard, transmission by fax or other tools or methods unfit to guarantee the utmost confidentiality of 

the information must be avoided. Where possible, printing must be avoided;  

− the corporate function that created the documents must ensure that they affix the words 

"CONFIDENTIAL" or "CLASSIFIED" to them before they are circulated within the Company or to third 

parties, thereby ensuring that the confidential nature of the information contained therein is 

recognisable, adapting, consequently and in accordance with, the technical rules governing the 

various activities; 

− documents containing the words "CONFIDENTIAL" or "CLASSIFIED" must be circulated through 

secure and reliable delivery systems, obtaining confirmation of receipt of the document whenever 

possible; 
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− to destroy documents, document shredding equipment must be used where available, or documents 

must be fragmented before disposal, ensuring that it is unreadable; 

− where it is contained on the Company's computer system media, the information must not be reported 

in computer files in such a way as to make it available, indiscriminately, outside the operational context 

in which it is normally used by duly authorised individuals. 

Data, documents or information that could qualify as Information, Confidential, Relevant or Inside Information, 

may only be communicated on the condition that:  

(a) it is disclosed exclusively for work-related reasons in the course of the function performed and in 

such a way as to ensure the confidentiality of the information, limiting its circulation exclusively to the 

specific recipients (e.g. by signing non-disclosure agreements);  

(b) the recipients are bound by legal or contractual confidentiality obligations regarding the information 

received;  

it remains understood that any communication to such persons may only be made, as regards Inside 

Information only, at the same time as they are included in the Insider Register. 

Subject to the existence of a confidentiality obligation, a justifying relationship and appropriate organisational 

measures to segregate Confidential, Relevant and Inside Information to prevent its improper internal and 

external circulation, third parties may be selectively informed. Such third parties may include, by way of non-

exhaustive example: 

− consultants and others involved in examining the matters being consulted on; 

− parties with whom the Company has ongoing negotiations on business or financial transactions; 

− public sector oversight bodies; 

− banks, within the scope of loan authorisation activities; 

− ratings agencies; 

− the companies that manage the markets where the Company's Financial Instruments are listed.  

In any case, if the Company or a party acting in its name or on its behalf, in the normal exercise of their 

professional activity or function, intentionally or unintentionally communicates Inside Information to a third party 

that is not subject to a confidentiality obligation, the Company must fully and effectively communicate this 

Information to the public, simultaneously in the case of intentional communication and promptly in the case of 

unintentional communication.  

  

Pursuant to Article 8 of the MAR and Article 184 of the CFA, Obligated Parties are expressly prohibited from:  

- communicating, by any means whatsoever, Inside Information or Relevant Information of which they have 

become aware unless doing so is indispensable in the normal course of their work, profession or duties; 

specifically, it is absolutely forbidden for anyone to give interviews to press bodies or make statements in 

general that contain Inside Information or Relevant Information concerning the Company and its Subsidiaries, 

which has not already been disclosed to the public;  

- directly or indirectly carry out, on their own behalf or on behalf of third parties, purchases, sales or any other 

operations on Financial Instruments to which the Inside Information refers;  

- cancel or modify, on the basis of the Inside Information, an order concerning a financial instrument to which 

the information relates where the order was placed before the person concerned possessed the Inside 

Information;  
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- carry out, in the name and/or on behalf of the Company, purchases, sales or any other operations on financial 

instruments to which the Inside Information refers, using that information;  

- recommend or induce others, on the basis of Inside Information, to buy, sell or perform any other transaction, 

on its own behalf or on behalf of third parties, in relation to the Financial Instruments to which the Inside 

Information refers.  

  



 

 Page 16 of 66 

 

 

INFORMATION ASSESSMENT  

1.5 Identification of Relevant Information  

 
Considering the general principle under which companies issuing equity securities or similar financial 

instruments are required to disclose to the market any information deemed necessary and/or useful for the 

purpose of providing a correct picture of them, their activities and foreseeable developments, the Company, 

through the IIMB, without prejudice to the compliance related to mandatory disclosures, monitors the adequacy 

of outward information flows in this regard. 

Without prejudice, therefore, to the obligations pertaining to Regulated Information, for which reference should 

be made to the relevant provisions of the applicable regulations, with regard to Inside Information in particular, 

Article 17 of the MAR Regulation stipulates that "An issuer shall inform the public as soon as possible of inside 

information which directly concerns that issuer." "The issuer guarantees that the Inside Information is made 

public according to a manner which allows quick access and a complete, correct and timely assessment by 

the public (…)" 

For the purposes of the fulfilment of market disclosure obligations, Addressees who, in the course of their 

work, profession or role, or in any other way, receive Relevant Information concerning the Group, the Company 

or its Subsidiaries, are required to promptly notify the OFRII manager in whose sphere of operations such facts 

and news originated.  

The OFRII bring to the IIMB's attention Relevant Information that they believe should be assessed or simply 

monitored by the IIMB, highlighting the reasons why they have assessed it as such.  

Identifying information as Inside Information, which must be carried out on a case-by-case basis to assess the 

need to make a disclosure in accordance with legal and regulatory provisions, is the responsibility of the IIMB, 

in the person of the Chief Executive Officer with the support of the Investor Relations Manager. In the CEO’s 

absence, this activity is carried out by the person delegated by him/her, taking into account the documentation 

and any other information received by the OFRII from the Company in whose sphere of operations the specific 

Relevant Information originated. 

With the assistance of the OFRII, the IIMB, on the basis of the mapping of areas potentially involving this 

Information, shall identify and monitor flows of Relevant Information, updating the list of persons with legitimate 

access to the Relevant Information in relation to such flows. 

By way of non-exhaustive example, and without prejudice to the fact that the assessment is to be carried out 

on a case-by-case basis according to the circumstances of each specific case, areas potentially capable of 

generating Relevant/Inside Information, in relation to the Issuer and the Group, are as follows: 

- Financial area;  

- Area pertaining to corporate structure/governance; 

- Technical area;  

- Production/facilities area; 

- Sales area.  

On an ongoing basis, the IIMB assesses the adequacy of the mapping of types of Relevant/Inside Information, 

amending it where necessary. As regard events potentially capable of generating Relevant and/or Inside 

Information, the following is a non-exhaustive list of the information and events that must be monitored 

concerning: 



 

 Page 17 of 66 

 

 

- entry into, or withdrawal from, a relevant business sector; 

- the composition of management; 

- major purchases or disposals of equity investments, companies, business units and other assets; 

- Company capital transactions (increases or reductions for losses) and the issue of warrants, bonds or other 

debt securities by the Company or its Subsidiaries; 

- the Company’s adoption and execution of treasury share purchase and disposal programmes; 

- losses significantly impacting net equity; 

- joint ventures and alliances of particular strategic value; 

- conclusion of binding contracts of strategic importance from a commercial and/or production point of view or 

otherwise of such a nature (in terms of amount and type of customer) as to have a significant impact on the 

Group's prospects; 

- variations or fluctuations in the supply of raw materials related to production; 

- changes in strategic directions, business plans or profit-sharing policy; 

- the independent audit firm’s refusal to conduct an audit; 

- issue by the independent audit firm of a qualified statement, a negative opinion or a declaration that it cannot 

express an opinion; 

- changes to the rights of listed financial instruments; 

- mergers or demergers; 

- agreement of processes relating to intangible assets such as inventions, patents or licences; 

- legal and tax disputes; 

- change in strategic company personnel; 

- submission of applications or issue of proceedings for the implementation of insolvency procedures; 

- request to enter into insolvency procedures; 

- related party transactions; 

- performance results, especially if unexpected; 

- changes in ownership structure; 

- inspections by Independent Administrative Bodies;  

- opening or closing of raw material extraction establishments; 

- the decisions by which the Board of a Group company approves the financial statements, the proposal to 

distribute the dividend, the consolidated financial statements, the condensed half-year financial statements 

and the interim reports. 

- issue of new bond instruments; 

- issuer rating; 

- emissions rating; 

- debt ratio;  

- residual life of bonds issued; 

- Issuer’s debt ratio; 

1.6 Identification of Inside Information 

 
Pursuant to Article 17 of the MAR: "An issuer shall inform the public as soon as possible of inside information 

which directly concerns that issuer." "The issuer guarantees that the Inside Information is made public 
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according to a manner which allows quick access and a complete, correct and timely assessment by the public 

(…)" 

To fulfil its obligation to as promptly as possible publish information assuming the nature of inside information, 

the Company monitors the preparatory stages of publication through the action of the Obligated Parties, the 

relevant OFRII and, finally, the IIMB.  

For the purposes of the fulfilment of market disclosure obligations, Addressees who, in the course of their 

work, profession or role, or in any other way, receive Relevant Information concerning the Group, the Company 

or its Subsidiaries, are required to promptly notify their direct superior. Depending on the role held, this means 

the OFRII in whose sphere of operations such facts and news originated, or the IIMB in the person of the Chief 

Executive Officer or Investor Relations Manager. 

Identifying information as Inside Information, which must be carried out on a case-by-case basis to assess the 

need to make a disclosure in accordance with legal and regulatory provisions, is the responsibility of the IIMB, 

in the person of the Chief Executive Officer with the support of the Investor Relations Manager and, if 

necessary, with the support of the Head of the relevant OFRII. This process takes into account the 

documentation and any other information received from the other IIMB members and the OFRII in whose 

sphere of operations the Specific Relevant Information was generated. 

For this evaluation process to be concluded in the shortest possible time, the Investor Relations Manager 

oversees the collection of all the data, information and documents necessary for this purpose (including the 

data needed to update the Registry and RIL) with the support of the OFRII structures involved from time to 

time, and will then send them to the IIMB. 

To enable a more efficient evaluation process, OFRII must always ensure that they collect and keep 

information and documents pertaining to Confidential Information which, by its nature, may potentially become 

Relevant and/or Inside Information, and to identify the persons in possession of said Information.  

For the purposes of updating the RIL, the Register Manager must be notified by the IIMB and the OFRII of any 

persons not indicated in the RIL but identified as having access to the specific Relevant Information.  

If the Chief Executive Officer is unable to receive the aforementioned Information, the Obligated Parties or 

OFRII must inform the Investor Relations Manager or the person delegated by them without delay.  

The Chief Executive Officer is therefore called upon to assess the existence of all the requirements that qualify 

the Information as Inside Information, taking into account the documentation and any other useful information 

received from the Obligated Parties, OFRII, the IIMB and the Investor Relations Manager, making use, where 

s/he deems it appropriate, of the assistance of the OFRII in whose sphere of operations the information 

originated. 

To render this evaluation process as efficient as possible: 

− the Investor Relations Manager will oversee the collection of all necessary data, information and 

documents for this purpose, with the assistance of the OFRII concerned from time to time; 

− the heads of the OFRII involved from time to time will take collect and retain information and 

documents pertaining to Confidential Information whose characteristics may potentially mean it 

becomes Relevant and/or Inside Information, and will identify the persons in possession of the 

aforementioned Confidential Information.  

Upon the outcome of the qualification of the information as inside information, the IIMB, having verified that 

the aforementioned information has circulated up to that point within the limits of the Company's internal 
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procedures and that, therefore, all persons who have dealt with said Information are identifiable, will activate 

the Inside Information segregation protocols to avoid its improper circulation within and especially outside the 

Company. The confidentiality of Inside Information is guaranteed through the use of the Insider Register, as 

specified in the following points and in the aforementioned Annex 1 to this Procedure.  

 

Specifically, the IIMB shall: 

− check that the Register Manager ensures that the names of individuals who are aware of and will 

subsequently become aware of it are entered before the Inside Information is made known to the 

public, and that OFRII managers notify the Register Manager of the names of any individuals to be 

entered into the Insider Register; 

− notify the Obligated Parties of the classification and assessment of the Inside Information. 

The Company’s Investor Relations Manager prepares the draft disclosure of Inside Information to the market, 

unless the Disclosure Delay Procedure is activated; 

 

The IIMB’s entire assessment process shall be recorded in a concise written report that is constantly updated, 

with the purpose of retrospectively illustrating the criteria and documents that have informed the conclusions 

reached and deliberations made. 
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FLOW OF INFORMATION TO SUBSIDIARIES 

 
The Subsidiaries shall be made aware of this Procedure on the Circulation of Relevant and/or Inside 

Information through the sending, on behalf of the Company and overseen by the IIMB, a copy of this Procedure, 

addressed to the administrative body of each Subsidiary. The Subsidiaries must note the contents of this 

Procedure in order to take all the necessary measures to properly handle Inside and/or Relevant Information 

relating to the Issuer under this Procedure. 

The Subsidiaries are requested to take note of the communication and contents of the Procedure in order to 

take the necessary steps to properly handle Information that may be considered Relevant to the Issuer under 

the Procedure or the occurrence of a set of circumstances or an event that constitutes or may constitute 

Relevant Information or Inside Information. 

The Subsidiary Companies must 

- adopt, therefore, consistent with its organisational structure, a procedure similar to that adopted by the Parent 

Company or incorporate that of the Parent Company for the circulation of Relevant or Inside Information; 

- identify the person(s) delegated for the purpose of providing timely communication to the Parent Company 

of the aforementioned Information by communicating their names to the latter in the person of the Investor 

Relations Manager and/or the Chief Executive Officer. 

 

Each Subsidiary is required, through its administrative body, to properly identify and manage internally its 

Relevant and Inside Information, consistent with this Procedure, and to promptly disclose to the parent 

company's IIMB the aforementioned information.  

 

Specifically, each Subsidiary shall promptly bring to the IIMB’s attention any Information likely to take on the 

nature of inside information for the Issuer that is generated within the Subsidiary.  

It remains understood that the assessment regarding the existence of all the requirements that qualify the 

Information as inside information and, therefore, the need to make a disclosure to the market or - in cases 

where the law permits - to delay the aforementioned disclosure as governed by Article 13 of this Procedure, is 

the exclusive responsibility of the Issuer’s Chief Executive Officer or the Investor Relations Manager, or, in 

their absence, of the person delegated by them, taking into account the documentation and any other 

information received from the other members of the IIMB.  

The Subsidiaries must promptly notify the persons who will have access to the aforementioned Relevant or 

Inside Information, to allow them to be immediately entered into the relevant Register. 

Disclosure of Relevant Information or Inside Information to parties outside the Subsidiary must be made in 

accordance with the provisions of the procedure for handling Inside Information to be adopted by each 

Subsidiary. 

Without prejudice to compliance with the above, in the event of unintentional disclosure, in the normal course 

of work, profession, function or office, of Relevant Information or Inside Information to a person who is not 

bound by an obligation of confidentiality, or who has not previously signed confidentiality commitments, the 

IIMB must be immediately informed and must give instructions so that the aforementioned information is 

disclosed to the public, where applicable and without delay, in the manner established by law and this 

Procedure. 

Where the Subsidiary establishes relationships with individuals who act in the name of or on behalf of the 



 

 Page 21 of 66 

 

 

Subsidiary and who have access to information that is Relevant or Inside for the Parent Company, these 

individuals must be entered into the Insider Register referred to in the Register Procedure (Annex 2). 

1.7 Public communication 

 
As mentioned above, the assessment of information as Inside or otherwise and, therefore, the need to make 

a disclosure to the market or - in cases where the law permits - to delay the aforementioned disclosure as 

governed by Article 13 of this Procedure, is the responsibility of the Chief Executive Officer or the Investor 

Relations Manager, or, in their absence, of the person delegated by them, taking into account the 

documentation and any other information received by the Subsidiary, with the support, where required, of the 

other members of the IIMB. 

Public disclosure of information regarding Subsidiaries is always made by the Company in the manner 

prescribed by the applicable regulation; Subsidiaries must refrain from independently disseminating any Inside 

Information. 

If the Company decides to take the option to delay the disclosure of Inside Information, the IIMB shall 

immediately notify the Subsidiary so that the Subsidiary can take appropriate precautions designed to:  

(a) prevent access to such information by persons other than those on the Insider Register; 

(b) take all possible precautions and safeguards to ensure the protection of the confidentiality of Information; 

(c) ensure that persons who have access to such information have assumed any legal and regulatory 

obligations arising therefrom and are aware of the possible penalties for misuse or unauthorised dissemination 

of the information, by sending the appropriate notice upon entry in the Insider Register.  

The Subsidiary must inform the IIMB without delay in the event that it is no longer able to guarantee the 

confidentiality of information whose dissemination is to be delayed or has been delayed, or if it is no longer 

confidential, so that the Parent Company will, without delay, in the manner prescribed by law, provide said 

information to the market. 
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OTHER COMMUNICATIONS AND EXTERNAL RELATIONS 

 
Relationships with the press, financial analysts and institutional investors, and any other third parties with 

respect to the Company and/or Subsidiaries (which are not part of the Company's and/or Subsidiary's normal 

business operations) will normally be handled exclusively by the Company through the Investor Relators 

Manager.  

Any exceptions to the above must be previously and expressly authorised by the Company's Chief Executive 

Officer - or, in the event of their absence, by the Investor Relations Manager - who must, moreover, define the 

contents of the communication. This is in order to ensure compliance with corporate policies on external 

communication, and compliance with legislative and regulatory requirements, particularly as regards fair 

access to information among operators and in the market. 

The Subsidiaries’ marketing activities shall be carried out within the framework of the general strategies defined 

by the Company, also in order to avoid these activities being with the Company's public disclosure of Relevant 

or Inside Information. 

As regards "Forecast Data and Quantitative Targets" concerning operating performance and accounting data 

for the period by Subsidiaries, this may be disseminated, subject to the execution of regulatory obligations, 

only with the prior authorisation of the Company's Chief Executive Officer or, upon their delegation, by the 

Investor Relations Manager.  

 

PROCESSING AND MANAGEMENT OF INSIDE INFORMATION 

 

It is the IIMB's responsibility to process Inside Information concerning the Company, Subsidiaries and/or the 

Group once it has been assessed as such and its external disclosure has been authorised.  

The IIMB processes Inside Information exclusively through authorised channels and ensures that it is 

circulated within the Company and the Group in compliance with this Procedure. 

 

PUBLIC DISCLOSURE OF INSIDE INFORMATION 

1.8 Preparation of the Press Release 

 
Where information has been assessed under this Procedure as Inside Information, and where there is no basis 

for delay in disclosure, this information shall be disclosed to the public in the manner described below.  

Through its Investor Relations Manager, the Company communicates with the market in accordance with the 

principles of fairness, clarity, transparency, timeliness, traceability, consistency and homogeneity, and equal 

access to information and information symmetry, ensuring prompt, non-discriminatory and reasonably 

appropriate access to ensure the effective dissemination of information.  

Inside information is disclosed to the public through a press release (hereinafter the "Press Release") 

approved in advance by the Chief Executive Officer or, in their absence, by the Company's Investor Relations 

Manager. This Press Release must be disseminated to the public and sent to Consob and Borsa Italiana S.p.A. 

in accordance with the methods and terms prescribed by the laws and regulations in force from time to time. 

The draft Press Release is prepared by the Investor Relations Manager function - making use of the necessary 
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informational elements provided by the head of the function in whose organisational environment the Inside 

Information originated - and, once verified by them, sent to the IIMB in the person of the Chief Executive 

Officer. If the Chief Executive Officer deems it appropriate or necessary, the Company's Board of Directors will 

also be asked to review the draft Press Release.  

For the purpose of the above, the Investor Relations Manager shall observe the provisions adopted by the 

market management company and the Issuers' Regulation on:  

a. the minimum content of the Press Release and the manner in which the information contained therein is 

presented with reference to individual types of facts;  

b. means of disclosure of information to the market by listed companies.  

 
In any case, the Company must ensure that: 

a) the Press Release contains all the elements for a complete and correct assessment of the events and 

circumstances, in addition to references to and comparisons with the contents of previous Press Releases; 

b) any significant changes to Inside Information already disclosed to the public is disclosed without delay in 

the manner specified by applicable regulations; 

c) public disclosure of Inside Information and marketing of its activities are not combined in a way that could 

be misleading; 

d) public disclosure is carried out in as synchronised a manner as possible to all categories of investors and 

in all member states of the European Union where the Company has requested and approved the admission 

of their financial instruments to trading on a regulated market.  

1.9 Publication of the Press Release 

 
Once approved by the Chief Executive Officer or, in their absence, by the Investor Relations Manager, the 

Press Release is disseminated to the market, including for the purpose of communication to Consob and the 

market management company, through the System for the Dissemination of Regulated Information (SDIR) 

and in accordance with the methods and terms prescribed by the other provisions of the law and regulations 

in force from time to time. 

In case the information has the potential to significantly impact the price of the Company’s shares, the 

Company shall notify the relevant offices of Consob and of Borsa Italiana. 

In accordance with Article 17 of the MAR, the Press Release must also be filed with the Regulated Information 

storage mechanism selected by the Company and simultaneously published by the Investor Relations 

Managers on the Company's website in a section dedicated to Inside Information, where it must remain 

available for at least five years. 

The website where the information is published must permit: 

-  access to all users in a non-discriminatory manner; 

- easy identification of the section of the site where the information is located; 

- information to be presented in chronological order; 

- and must meet the criteria set out in Article 18 of this procedure. 
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DISCLOSURE OF INSIDE INFORMATION TO CERTAIN CATEGORIES OF ADDRESSEES 

 
The Company may confidentially disclose Inside Information to third parties, subject to the authorisation and/or 

delegation of the Board of Directors or the Chief Executive Officer, and except as provided for in this Procedure, 

by reason of the normal exercise of the business or professional activity and provided that such third parties 

are bound by a legal, regulatory, statutory or contractual obligation of confidentiality. 

In light of the above, by way of non-exhaustive example, the Company may therefore confidentially disclose 

Inside Information to third parties such as: 

a) its consultants and any other party involved in or who may become involved in developments or in relation 

to relevant issues; 

b) the independent audit firm involved in auditing the Company accounts; 

c) parties with whom the Company is negotiating or intends to negotiate any commercial, financial or 

investment transaction, (including probable subscribers or parties placing their Financial Instruments); 

d) banks, within the scope of loan authorisation activities; 

e) ratings agencies; 

f) employee representatives or trade unions representing them; 

g) any government office, the Bank of Italy, the Antitrust Authority, Borsa Italiana and any other institutional or 

regulatory body or authority. 

The Company shall, upon the release of such Inside Information, acquire from the aforementioned persons a 

statement that they are aware of the fact that they will not be able to trade in the Financial Instruments until 

the Inside Information, communicated to them in confidence, has been disclosed to the public, along with a 

statement that they undertake the obligation to keep this Information confidential and not to disclose it to third 

parties. 

If, despite the above, Inside Information is disclosed to third parties who are not bound by confidentiality 

obligations, and in any event if information is leaked (meaning loss of confidentiality of Inside Information for 

reasons other than disclosure to the market in accordance with the applicable regulatory provisions), the 

Investor Relations Manager, in consultation with the Chief Executive Officer, shall take steps to fully disclose 

such information to the public without delay. 

  



 

 Page 25 of 66 

 

 

DELAY IN COMMUNICATION OF INSIDE INFORMATION TO THE MARKET 

1.10 Delay and Conditions of the Delay 

 

Pursuant to Article 17, Paragraph 4 of the MAR, the Company may delay, under its own responsibility, the 

disclosure of the Inside Information to the public (hereinafter the "Disclosure Delay"), should all of the 

following conditions be met (hereinafter the "Disclosure Delay Conditions"): 

a) immediate disclosure could likely prejudice the interests of the Company and/or Subsidiaries (hereinafter 

the "Legitimate Interests"); 

b) the delay in communication would probably not have a Misleading effect on the public (hereafter the 

"Misleading Effect"): 

c) the Company is able to ensure the confidentiality of Inside Information in compliance with confidentiality 

obligations as per the letter under Article 6 of this Procedure; 

(hereinafter the "Conditions").  

The Company and/or its Subsidiaries and/or the Group may, therefore, find itself in circumstances where it 

believes there is a justified interest in not immediately disclosing Inside Information to the public because it 

could be prejudiced by such disclosure. 

1.11 Legitimate Interests 

 
It is safe to assume that the Legitimate Interests, as referred to in Article 17, paragraph 4, letter a) of the MAR 

and as expressed in the ESMA Guidelines and ESMA Guidance, may be adversely affected by the immediate 

disclosure of Inside Information that relates to them when, for example:  

a) the Company, Subsidiaries and/or the Group are involved in negotiations whose outcome would likely be 

jeopardised by the immediate public disclosure of the relevant Inside Information (by way of non-

exhaustive example, where the aforementioned negotiations relate to mergers, acquisitions, demergers 

and spin-offs, acquisitions or disposals of relevant assets or business units, restructurings and 

reorganisations).  

b) the financial sustainability of the Company, the Subsidiaries and/or the Group is in serious and imminent 

jeopardy, even if it does not fall within the scope of the application of bankruptcy proceedings, and 

immediate public disclosure of the relevant Inside Information would seriously harm the interests of current 

and/or potential shareholders, jeopardising the financial recovery of the Company, the Subsidiaries and/or 

the Group; 

c) the governing bodies of the Company and/or Subsidiaries have made decisions or entered into contracts 

that require, in accordance with national laws or internal By-Laws, the approval of another body other 

than the Shareholders' Meeting in order to become effective, provided that: 

i) immediate disclosure of the Inside Information to the public before reaching a final decision could 

jeopardise the public’s proper assessment of that Inside Information; and 

ii) the Company and/or Subsidiaries have arranged for the final decision to be made as soon as possible. 

d) the Company, Subsidiaries, and/or Group has developed or manufactured a product, plant, or invention, 

and immediate public disclosure of Inside Information would compromise the related intellectual property 

rights and/or competitiveness of the Company and/or Group; 
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e) the Company and/or Subsidiaries intend to purchase or sell significant shareholdings in another entity 

and the disclosure of Inside Information could jeopardise the transaction; 

f) a potential transaction must be approved by a public authority subject to the satisfaction of additional 

requirements, if immediate public disclosure of such requirements would affect the ability of the Company 

and/or Subsidiaries to meet them and jeopardise the success of the transaction. 

The existence of a case listed in the ESMA Guidelines and the identification of a legitimate interest, however, 

do not in themselves justify delay. The Issuer shall be responsible for adequately stating the reasons on the 

basis of which it is believed that the particular legitimate interest may be affected by the early disclosure. 

1.12 Misleading Effect 

 
However, the possibility of the Company and/or Subsidiaries and/or the Group postponing the disclosure of 

Inside Information is excluded where such non-disclosure could mislead the public regarding the current 

situation and future prospects of the Company and/or Subsidiaries and/or Group.  

According to the ESMA Guidelines and ESMA Guidance, delaying the disclosure of Inside Information may 

have a Misleading Effect for the public when the Inside Information whose disclosure is to be delayed: 

a) is substantially different from previous communications to the public on the subject; 

b) relates to the fact that financial targets are not likely to be met, if these have been previously disclosed to 

the public; 

c) is contrary to market expectations, if such expectations are based on signals previously sent to the market 

(by way of non-exhaustive example: interviews, travelling promotional campaigns, or other type of 

communication organised by or with the consent of the Company and/or Subsidiaries and/or Group). 

Where the Conditions are met, the Chief Executive Officer in charge of the Area in which the Inside Information 

originated, or in their absence another IIMB member starting with the first delegated person, with the help of 

the delegated persons in the Areas involved from time to time and the Investor Relations Manager, decides 

whether or not to apply the Delay in compliance with the provisions of the following paragraphs of this 

Procedure and the relevant regulatory framework. 

If the aforementioned CEO decides to delay the disclosure, s/he shall prepare, with the assistance of the heads 

of the functions concerned from time to time, a report concerning this decision, specifying the reasons for it 

and including all the information required by the regulations. The report, duly signed, is retained in the 

Company's records. If the CEO decides to delay the communication, the decision is communicated to the other 

IIMB members without delay. 

The CEO in question, with the help of the other IIMB members, monitors the continuing existence of the 

conditions that allow for publication to be delayed. If monitoring reveals that one of the conditions that allowed 

for the Delay has ceased to exist, the competent CEO, or, in his/her absence another IIMB member designated 

by the former, shall inform the Investor Relations Manager in order to as soon as possible publish the Press 

Release concerning the Inside Information. 

1.13 Confidentiality  

 
Disclosure may not be delayed for Inside Information in relation to which the Company is unable to guarantee 

confidentiality and specifically:  

(i) access to such information must be prevented for persons other than those who require it to perform 
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their duties within the Group, by prior identification of such persons;  

(ii) appropriate confidentiality clauses must be provided - where necessary - and such persons must 

be included in the Insider Register;  

(iii) it must be guaranteed that persons with access to such information recognise the duties involved 

and are aware that they will be subject to sanctions if the information is misused or disclosed without 

authorisation.  

In the case of a prolonged process that occurs in stages and that is intended to bring about, or that results in, 

a particular circumstance or a particular event, the Company may under its own responsibility delay the public 

disclosure of inside information relating to this process, subject to the conditions described above. 

If the disclosure of Inside Information is delayed and the confidentiality of Inside Information can no longer be 

guaranteed, the Company shall disclose such Inside Information to the public as soon as possible in 

accordance with the procedures set forth in Article 9 of the Procedure and applicable regulations. 

1.14 Disclosure Delay Procedure  

 
To avail itself of the right to implement the Delay, the Company must comply with the following rules 

(hereinafter the "Disclosure Delay Procedure"): 

a) the IIMB shall first ensure that upon the identification of Inside Information, the due entries are made 

in the Insider Register as per the relevant Register Procedure (Annex 2). Simultaneously, it must 

assess the existence of a circumstance in which the Delay in market disclosure may be justified by 

identifying a specific legitimate interest and the other Conditions for the Delay, taking due account of 

the relevant guidelines and provisions provided by the competent Authorities and all information 

available at that time; 

b) following the provisions of point a) above, the Chief Executive Officer, or in their absence the Investor 

Relations Manager, shall decide whether or not to apply the Delay for the Inside Information in question 

and, if the Delay is applied, is assisted by the other members of the IIMB. With the collaboration of the 

OFRII from time to time concerned, s/he activates the Delay Register and draws up a report concerning 

this decision, specifying the reasons for it and including all the information required by the regulations, 

which shall be duly signed and kept in the Company's records. 

c) the IIMB, in collaboration with OFRII from time to time concerned, shall ensure, through the use of 

appropriate technical tools, the accessibility, readability and preservation on a durable medium of 

Inside Information and of the information set forth in Article 4, paragraph 1 of Regulation (EU) 

2016/1055, as set out below: 

1. the date and time: (i) of the creation of the Inside Information at the Company; (ii) of the 

decision to apply the Delay for such Inside Information; (iii) of the predicted future disclosure 

of such Inside Information by the Company; 

2. the identity of the Company figures responsible for: (i) making the decision to apply the Delay; 

(ii) monitoring the existence of the conditions for applying the Delay; (iii) making the decision 

to disclose the Inside Information to the public; and (iv) communicating to the Competent 

Authority the information necessary for the Delay and the written reasons for it; 

3. proof of the fulfilment of the Conditions of Delay; 

d) the IIMB guarantees the confidentiality of the Inside Information subject to the Delay and the 
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preparation and full operation of the safeguards designed to guarantee the aforementioned 

confidentiality; the Disclosure Delay Procedure may not be applied to Inside Information for which the 

Company and/or Subsidiaries are unable to guarantee confidentiality and, specifically, it is necessary: 

i) to prevent access to such Inside Information by persons other than those who require it to 

perform their duties within the Company; 

ii) to inform the persons with access to such information about their obligations and the potential 

penalties for violating these obligations; 

e) the IIMB, or the persons delegated by them, shall inform Consob of the Delay immediately after the 

public disclosure of the Inside Information subject to the Delay; the IIMB shall describe the timing, 

manner, reasons, and occurrence of compliance with the Conditions of the Delay, together with the 

information referred to in Regulation (EU) 2016/1055, in a written report that it shall send to the 

competent Authority; this report shall be kept on file with the Company by the IIMB; 

f) upon Consob request, expressed in line with the applicable regulation, or in the event that the 

Company or the persons with knowledge of the Inside Information subject to the Delay are unable to 

guarantee its confidentiality or in the event that one of the Conditions of the Delay ceases to apply, 

the Company shall immediately disclose the Inside Information publicly, in the manner provided for 

under this Procedure and in the relevant laws and regulations, and communicate the Delay itself as 

provided for in the preceding point; 

g) during the Disclosure Delay, the IIMB shall ensure monitoring of the continuing conditions for the delay, 

and, in particular, the confidentiality of the Inside Information subject to the delay. 

 

"RUMOURS" 

 

If, in case of information disseminated publicly that has not been disclosed on the Company’s initiative or in 

accordance with the Policy (hereinafter the "Rumours"), one or more of the following circumstances emerges:  

a) the Rumours are sufficiently accurate to suggest that the confidentiality of the Inside Information to which 

they refer has been broken; 

b) the price of the listed Financial Instruments varies significantly from the final price of the previous day;  

c) when markets are closed or in the pre-opening phase, such Rumours are deemed likely to significantly 

influence the price of Financial Instruments of the Company or Subsidiaries;  

d) the Italian Stock Exchange or Consob report the spread of Rumours in the market, 

the IIMB, with the assistance of the OFRII concerned from time to time, shall review the situation to assess the 

advisability and/or necessity of informing the market about the veracity of the Rumours and shall make the 

most appropriate decisions for the case at hand.  

Where deemed necessary, the IIMB shall supplement and correct the content of such news in order to re-

establish information parity and correctness, and assess any need to initiate, in due terms, a Disclosure Delay.  

For this purpose, a specific Press Release, subject to the approval of the Chief Executive Officer, and in his/her 

absence the Investor Relations Manager, shall be issued and disseminated in the manner set forth in Article 

12 of the Procedure. 

If the market management company or Consob makes requests for information or communications to the 

market, even in the absence of Rumours, the IIMB, with the assistance of the OFRII involved from time to time, 
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shall review the situation to assess the advisability/necessity of making a public disclosure. The IIMB should 

immediately notify the CEO of the aforementioned assessments, and the latter shall make the most appropriate 

decision for the case at hand.  

 

DISSEMINATION OF FORECAST DATA AND QUANTITATIVE TARGETS 

 

The Board of Directors may decide to publish (by the same means used to publicly disclose Inside Information) 

forward-looking information (forecast data and quantitative targets) prepared by the Director of Finance and 

Control and approved by the Chief Executive Officer. 

In any case, the clarity of forward-looking data, if they are true forecasts or strategic goals, must be ensured, 

and their consistency with actual operating performance must be verified.  

When disclosing forecast data to the public, the Press Release should contain an indication of the risk that the 

forecasts may not be achieved or only partially achieved. Alternatively, it should contain the "safe harbour" or 

"forward looking statements", which consist of an indication that external facts, events and circumstances may 

affect the achievement of the quantitative targets and results disclosed to the public. 

Monitoring of operating performance to detect the above deviations is entrusted to Investor Relations Manager 

function in co-operation with the Director of Administration, Finance and Control. In the event of significant 

deviations, the market shall promptly be informed, along with the reasons for such deviations, in the manner 

set forth in Article 11 of the Procedure. 

Except for the Chief Executive Officer, no person may make statements that contain forward-looking 

information about the Group, the Company or Subsidiaries that has not been previously included in Press 

Releases or documents released to the public. 

 

MEETINGS WITH THE FINANCIAL COMMUNITY 

 

If the Company participates in meetings with financial analysts or institutional investors, the Investor Relations 

Manager shall inform Consob and Borsa Italiana SpA in advance of the date, place, method and subject of the 

meeting, transmitting the relevant documentation to the latter parties, as well as making such documentation 

available to the public in accordance with applicable legal and regulatory provisions on the matter, and by 

publication on the Company’s corporate website. 

The Company also opens participation in the meeting to members of the business press.  

If, during such meetings, Inside Information, Regulated Information, and/or other information of a forward-

looking and confidential nature is inadvertently disclosed, subject to the assessment by the Chief Executive 

Officer or, in his/her absence or unavailability, of the Investor Relations Manager, such information shall be 

promptly disclosed to the market in the manner set forth in Article 11 of the Procedure. 

Only the Chief Executive Officer and persons directly authorised by them are permitted to give interviews to 

the press. 
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 DISCLOSURE OF GROUP-RELATED INFORMATION 

 

Documents and/or information relating to the Group may only be disclosed with the consent of the Board of 

Directors or the Chief Executive Officer or, in his/her absence or unavailability, by the Investor Relations 

Manager and in accordance with the provisions of the regulations in force at that time.  

Should the documents or information contain references to accounting and financial statement data (e.g. of an 

economic, equity or financial nature), such references must be previously validated by the Chief Executive 

Officer of the Company. 

In general, dissemination outside of the Company of documents or other information shall take place according 

to the following: 

(i) the Investor Relations Manager shall prepare the relevant documentation with the support of departments 

competent in the respective maters; 

(ii) the Board of Directors or the Chief Executive Officer authorises the disclosure of documents; 

(iii) the Investor Relations Manager shall ensure their dissemination and contact the designated functions for 

any mandatory compliance. 
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COMMUNICATION THROUGH THE WEBSITE 

 

In accordance with applicable regulations, Regulated Information must be published on Zignago Vetro's 

website at the same time as it is disseminated. 

 

To ensure proper disclosure to investors, the Company reports information for them in a dedicated area and 

takes into account the following criteria when using it: 

a) it reports data and news in line with adequate editorial criteria, while particularly avoiding in this regard the 

pursuit of promotional objectives; 

b) it clearly indicates on each web page the date and time that data was updated; 

c) it ensures, where a second language in addition to Italian is used, that the content is the same in both 

versions, otherwise highlighting any differences; 

d) it circulates, as soon as possible, an amending press release indicating the corrections made, in the case 

of errors contained in the information published on the website; 

e) it always cites the source of information on the publication of data and news drawn up by third parties; 

f) it provides notice in the press release of the possible publication on the website of documents related to the 

events reported in the press release; 

g) it makes documents available to the public online preferably in full, ensuring that any summary accurately 

reflects the information framework of the original document; 

e) it indicates whether documents published on the website are the full version or an extract or condensed 

version, providing explicit instructions on how to obtain the documents in original format; 

i) it makes reference to other websites, based on the principles of correctness, neutrality and transparency, to 

make users aware of where else a document is available; 

j) it indicates the source, in addition to the effective recorded time of the data on listings and on traded volumes 

of any reported Financial Instruments; 

k) it permits free consultation of its website, ensuring access is not subject to the investors providing data and 

information, even when said website is managed by third parties. 

 

The Investor Relations Manager is responsible for updating the Zignago Vetro website. 

Each Group company may operate its own website and is responsible for the information contained therein. 

 

INSIDER REGISTER  

 

Pursuant to Article 18 of Market Abuse Regulation, the Company has established a register of persons who, 

by reason of their employment or professional activities or by reason of the functions they perform on behalf 

of the Company, Subsidiaries and/or the Group, have access on a regular or occasional basis to Inside 

Information.  

To monitor the circulation of Specific Relevant Information and to as promptly as possible fulfil the obligations 

under Article 18 of the MAR, the Company has established a specific register called the RIL.  

The IIMB shall notify the Register Manager, as soon as the Relevant or Inside Information is identified, of the 

identity of the persons with access the information so that they may be registered in the RIL and in the Register. 
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For all matters related to the establishment, updating and operation of the Insider Register and RIL, see the 

"Register Procedure" (Annex No. 2).  
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MARKET SURVEYS 

 

Pursuant to Article 11 of the MAR, the Company and/or the Subsidiaries and/or the Group may deem it 

appropriate to disclose, on a confidential basis, to one or more potential investors, certain information, including 

that classified as Inside Information, directly or through third parties acting in the name and on behalf of the 

same, before making any disclosure to the market. This allows an assessment of potential investors’ interest 

in such a transaction, the terms and conditions thereof (by way of non-exhaustive example: potential size, 

price, structure of the transaction itself, etc.) (hereinafter the "Market Survey”), in compliance with the 

conditions set forth in the same Article 11 of the MAR, Regulation (EU) 2016/960 and Regulation (EU) 

2016/959, in addition to any additional regulatory provisions in force.  

The decision on whether to conduct one or more Market Surveys is made by the Chief Executive Officer in 

charge of the Area within which Inside Information affected by the Market Survey has come into existence or 

may come into existence. 

Before carrying out the Market Survey, the Company and/or Subsidiaries and/or Group, through the IIMB, with 

the assistance of the Investor Relations Manager, must: 

a) assess whether the Market Survey will involve the communication of Inside Information; 

b) record in writing their conclusion and the reasons for this assessment; 

c) update the written records concerning the Market Survey; 

d) have obtained the consent of the person receiving the Market Survey to receive Inside Information; 

e) have informed the person receiving the Market Survey that they are prohibited from utilising such 

information, or attempting to utilise such, for the acquisition or disposal, on their own behalf, or on behalf 

of third parties, directly or indirectly, of financial instruments to which such information refers; 

f) have informed the person receiving the Market Survey that they are prohibited from utilising such 

information, or attempting to utilise such, through the cancellation or amendment of an order already sent 

concerning a financial instrument to which such information refers; 

g) have informed the person receiving the Market Survey that, in accepting such information they have an 

obligation to maintain the information as confidential; 

h) have made and retained a record of all information given to the person receiving the Market Survey, 

including the information given in accordance with points a) to d), and the identity of the potential investors 

to whom the information has been disclosed, including but not limited to the legal and natural persons 

acting on behalf of the potential investor, and the date and time of each disclosure; 

have forwarded this record to the Competent Authority upon request. Where information that has been 

disclosed in the course of a Market Survey ceases to be Inside Information based on the assessment of the 

issuer disclosing the information, the issuer shall, as soon as possible, notify the person who received this 

information. 

The Company that carries out the Market Survey retains the records for a period of at least five years. 

The disclosure of Inside Information by a person intending to make a takeover bid for the securities of a 

company or a merger with a company to parties entitled to the securities, shall also constitute a Market Survey, 

provided that: 

(a) the information is necessary to enable the parties entitled to the securities to form an opinion on their 

willingness to offer their securities;  
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(b) the willingness of parties entitled to the securities to offer their securities is reasonably required for the 

decision to make the takeover bid or merger. 

 

ARCHIVING 

 

All documentation produced within the scope of activities regulated in this Procedure, including any 

communications by e-mail, is retained by the Company for at least five years, as provided in the Register 

Procedure (Annex 2). 

 

SANCTIONS 

 

The Addressees of this Policy and the persons involved in any way in its implementation or related activities 

are required to comply with applicable legal and regulatory provisions and with the obligations imposed by the 

Policy, and with the rules and conduct principles enshrined in the "Organisation, Management and Control 

Model" adopted by the Group pursuant to Legislative Decree No. 231/2001. 

Any violation of the aforementioned legal and regulatory provisions or of the obligations imposed by the Policy 

shall incur the application of the penalties referred to herein below and of those provided for the applicable 

legal and regulatory provisions. 

Any Insider Dealing, unlawful communication of Inside Information or manipulation of the market in violation 

of applicable Italian and European legal and regulatory provisions shall constitute:  

- in relation to the natural persons responsible, an offence warranting the application of criminal and 

administrative penalties under the CFA rules, and in compliance with the MAR, MAD II, and any further 

applicable European regulations; 

- the administrative responsibility of the Company and/or its Subsidiaries in accordance with the 

provisions of the CFA and Italian Legislative Decree 231, as applicable, and in compliance with the 

MAR and any further applicable European legislation. 

In addition, any person who violates the applicable legal and regulatory provisions and/or the obligations 

imposed by this Policy shall be charged with the consequences and responsibilities provided for by rules 

applicable to the employment relationship, as well as those envisaged by applicable legislation regarding 

liability in relation to the Group, the Company and/or its Subsidiaries.   

Any violation of the applicable legal and regulatory provisions or non-observance by Addressees of the 

obligations and prohibitions imposed by the Policy shall incur the application of disciplinary penalties and of 

the provisions enshrined in contractual labour regulations (in the case of managers or employees) to the 

person responsible by the Company and/or its Subsidiaries, each according to their own rights, and in 

particular: 

a) concerning employees and managers, disciplinary penalties provided for by applicable legal, collective 

bargaining and internal regulations;  

b) concerning temporary collaborators and/or external consultants, the necessary steps for terminating the 

existing relationship for breach of contract;  

c) concerning Directors and Statutory Auditors, proposed revocation for just cause by the Company’s Board 
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of Directors. 

Any violation of the provisions of the Policy, even if such violation does not result in conduct sanctioned by a 

judicial or other Competent Authority, may still constitute serious damage to the Company, also in terms of 

image, with significant economic and financial consequences. Accordingly, the person responsible for the 

violation is fully liable to the Company for damages of any kind suffered and attributable to the violation 

committed. 

Concerning non-employees, the Company and/or its Subsidiaries reserve the right to terminate immediately 

and without prior notice the existing relationship, and, if so decided by the Board of Directors or the Chief 

Executive Officer, to communicate to the market the violations committed by such persons. 

The competent body to adopt the correct provisions for breach of the Policy is the Chief Executive Officer. In 

the event that any such violation is committed by the Chief Executive Officer, the competent body empowered 

to take the appropriate measures shall be the Board of Directors of the Company, and the Chief Executive 

Officer concerned shall not be permitted to participate in any motion regarding related sanctions. Where the 

violation is committed by a majority of the members of Board of Directors of the Company, the Board of 

Statutory Auditors of the Company is the competent body to take appropriate measures; 

 

ENTRY INTO FORCE 

 

This Procedure, approved by the Company's Board of Directors on July 24, 2025 and effective August 01, 

2025, published on the Company's website www.zignagovetro.com in the Investors section, replaces the 

previous version.  

 

AMENDMENTS AND SUPPLEMENTS TO THE PROCEDURE 

 

Amendments and supplements to this Procedure, where they are of a substantive nature, are referred to the 

Board of Directors of the Company, except for mere regulatory adjustments.  

The Chief Executive Officer is authorised to make such amendments and supplements of a purely formal 

nature to this Procedure as may be necessary following regulatory measures or organisational changes in the 

Company. It is required to inform the Board of Directors thereof at its first subsequent meeting, and the Board 

shall subsequently ratify the amendments and/or supplements at the same meeting. 

 

The party responsible for updating this Procedure is the IIMB. 

 

CIRCULATION OF THE PROCEDURE 

 

A copy of this Procedure is provided to the Obligated Parties, who are required to comply with and apply it, 

and who acknowledge receipt and understanding of the document. 

The Company shall take steps to ensure that Subsidiaries acknowledge, enact and comply with this Procedure. 
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 REFERENCES 

 

The contents of this Procedure supplement and complete that regulated and formalised under the Code of 

Conduct on Internal Dealing and the Procedure for Maintaining the Insider Register in Annex No. 2 and in 

Zignago Vetro’s "Organisation, Management and Control Model" pursuant to Legislative Decree No. 231/2001 

adopted by the Company.  

 

Annexes 

Annex 1 Confirmation of Procedure acknowledgement 

Annex 2 Internal Procedure for maintaining lists of persons with access to Relevant Information and 

Inside Information 

Annex 3 Regulation (EU) No. 596/2014 of the European Parliament and Council of April 16, 2014 

("MAR") 
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Annex 1 - Confirmation of Procedure acknowledgement 

 

I, the undersigned ___________________________, born___________________ (place), on 

___/___/______, as _____________________ of __________________________ (hereinafter the 

"Company") 

- acknowledging that I have been included in the list of Addressees referred to in paragraph 5 of the 

Company’s Procedure for the Management and Public Disclosure of Inside Information, as approved 

by the Company's Board of Directors on 24/07/2025 (the "Regulation"); 

- having received a copy of the Regulation and having read and understood the provisions contained 

therein; 

- aware of their obligations under the Regulation, and the penalties established for non-compliance with 

said obligations, 

DECLARE 
that I undertake with the utmost diligence, to the extent of my competence, to comply with the provisions 

contained in the Procedure. 

 

Name and Surname    

____________________________________________ 

Date and Place  

____________________________________________ 

 

Signature     

____________________________________________ 

 
Pursuant to Legislative Decree No. 196/2003, the undersigned gives specific consent to the processing of 

personal data requested in application of the Company's Inside Information Regulation. 

Name and Surname    

____________________________________________ 

 

Date and Place    

____________________________________________ 

 

Signature     

____________________________________________ 
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Annex 2 - Internal Procedure for maintaining lists of persons with access to Relevant Information and 

Inside Information  
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DEFINITIONS  
Capitalised terms and expressions used in this Document (Register Procedure), shall be understood as 

defined in the “Procedure for the Internal Management and External Communication of Inside 

Information”, of which the Register Procedure is an integral part as an annex.  

1. INTRODUCTION  

 
In compliance with the as applicable EU1 and domestic2 regulatory provisions that govern access to Inside 

Information and market abuse (the "Relevant Regulations"), the Chief Executive Officer of the Company has 

established i) the register of persons who, by reason of the work or professional activity or functions performed, 

have access to Inside Information (the "Insider Register" or "Register"), ii) the register of persons who, by 

reason of the work or professional activity or the functions performed, have access to Relevant Information 

that could become Inside Information (“RIL”) and has accordingly adopted this Register Procedure concerning 

the maintenance and updating of the RIL and the Register.  

 

2. INSIDER REGISTER STRUCTURE 

 
The Insider Register includes all individuals who, by reason of their work or professional activity, or by reason 

of the functions they perform in the name of or even only on behalf of the Company and/or Subsidiaries, have 

access - whether on a regular or occasional basis - to Inside Information. 

The Insider Register is divided into separate sections, one for each piece of Inside Information (each, the 

"Individual Section"), prepared in accordance with the model set out in Annex A; on each occasion a new 

piece of Inside Information is identified in the manner set out in the Procedure, a specific Section is added to 

the Insider Register. Each Section includes the individuals who have access to the specific Inside Information 

covered in the relevant Section. 

By way of example, when the conditions set out in the Relevant Regulations are met, the following parties may 

be enrolled in the Specific Sections:  

A) the members of the Board of Statutory Auditors, the non-executive members of the Board of Directors, the 

members of the Supervisory Board, executives, employees and collaborators of the Company who, in 

connection with the specific activities performed, have access to specific Inside Information;  

B) outside consultants who provide their professional services on the basis of a consultancy or paid service 

relationship (e.g. legal, tax, business, financial, and accounting consultants, including the independent audit 

firm in charge of the Company's legally-required audit) and who have access to specific Inside Information 

(e.g. in connection with a specific acquisition or divestment transaction) (the "Consultants");  

C) the credit rating agencies that cover the Company and/or the Shares, if any.  

 

The Insider Register also includes an additional section in which the details of Persons who always have 

access to all Inside Information ("Permanent Section") are reported; the Permanent Section is prepared in 

accordance with the template presented in Annex B. The details of Persons entered in the Permanent Section 

 
1 Please refer to (i) the Market Abuse Directive; (ii) the Market Abuse Regulation; (iii) the Implementing Regulation; (iv) Regulation (EU) 
2024/2809 of the European Parliament and of the Council of October 23, 2024 (“Listing Act”); and (v) other as applicable implementing 
rules issued by the relevant authorities.  
2 Please see the CFA and the implementing regulations contained in the Issuers' Regulation.  
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need not be reported in the Specific Sections.  

The Permanent Section of the Insider Register will include the Chief Executive Officer, the Investor Relations 

Manager and the Chief Financial Officer.  

Any additional individuals to be included in or removed from the Permanent Section shall be identified by the 

Chief Executive Officer in consultation with the Board of Directors. The names of individuals to be included in 

the Permanent Section, or (as the case may be), to be removed, shall be communicated in writing to the 

Register Manager, who shall promptly update such in the Permanent Section of the Register as per ordinary 

diligence, all as better specified in the following Articles of the Register Procedure. 

 

3. OBLIGATIONS OF PERSON ENROLLED IN THE INSIDER REGISTER 

 
Registered Persons ("Persons") are required to: 

(a) Keep the inside information of which they are aware confidential; 

(b) not disclose Inside Information to third parties, except to the extent strictly related to the normal performance 

of their work and, in any case, on the basis of the "need-to-know" principle (i.e. allowing access only to the 

information necessary for the performance of assigned duties). It is understood that, any communication of 

Inside Information made, in accordance with these limits, by the Person to other persons: (i) must be made, in 

any case, adopting all necessary precautions so that the relative issue is undertaken without prejudice to the 

confidential nature of the information itself and, in particular, may only take place if the Addressees are bound 

by obligations of confidentiality, regardless of whether such obligation is of a legislative, regulatory, by-law or 

contractual nature; (ii) entails the registration of the persons who have become aware of such in the Specific 

Section of the Register relating to that particular Inside Information; 

(c) identify, to the best of their knowledge: (i) which additional persons, within their own structure and/or 

corporate function of the Company or the Group, or their own third party structure outside the Group, have 

access to the Inside Information of which the Person has knowledge; (ii) the third parties who have a 

collaborative relationship with the Group or their own third party structure outside the Group and who through 

it may have access to the Inside Information or the Inside Information of which the Person has knowledge; 

(d) promptly communicate the names and data relating to the persons identified pursuant to subsection (c) 

above to the Register Manager, who shall promptly update the Register in accordance with ordinary diligence, 

all as better specified in Article 4 below of this Register Procedure.  
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4. MAINTENANCE OF THE INSIDER REGISTER 

 

4.1 The Insider Register is maintained in electronic format. 

4.2. The person responsible for maintaining the Register is the Chief Financial Officer - CFO - (the "Register 

Manager") who, upon the express authorisation of the Chief Executive Officer, with the power to delegate, 

may assign to third parties, including those external to the Company, the implementation and updating of 

the Register, as well as the forwarding of the communications referred to in paragraph 4.6 below on the 

basis of the instructions provided by the Register Manager (the "Delegated Third Parties").  

In addition to the functions identified in other parts of the Register Procedure, the Register Manager shall, 

in consultation with the Chief Executive Officer, decide upon the criteria and procedures to be adopted 

for the maintenance, management and research of the information contained in the Register, so as to 

ensure its easy and timely access, management, consultation, extraction, printing and transmission to the 

competent authorities pursuant to the Relevant Regulations.  

4.3 The electronic format of the Insider Register guarantees at all times:  

a) the confidentiality and security of the information included, ensuring that access to the register is limited 

to clearly identified persons at the Company or other parties acting in its name of or on its behalf, who 

require access to it as part of their respective role or function;  

b) the accuracy of the information reported in the Register;  

c) the access and availability of previous versions of the Register. 

4.4 The IIMB is required to notify the Register Manager as soon as the inside nature of the information is 

identified, as well as the identity of the persons who have access to such information for the purpose of 

inclusion in the Insider Register. 

In case of the absence or unavailability of the Register Manager, the activities performed by the latter 

shall be carried out by the Investor Relations Manager, in place of the Register Manager. 

4.5 The Register must be updated promptly by the Register Manager:  

(a) where the reason for which a Person is enrolled in the Register changes, including in the case in which 

the enrolment of the person needs to be moved from one section to another of the Register;  

(b) where a new Person should be included in the Register;  

(c) where it should be noted that a Person enrolled in the Register no longer has access to Inside 

Information. In this regard, Persons should be deleted from the Register in the event that Inside 

Information becomes public knowledge or, in any case, loses its confidential nature.  

Each update indicates the time and date at which the event requiring the update occurred.  

4.6 The Register Manager, availing himself/herself, where existing, of Delegated Third Parties, sends to the 

Persons a notice, as per the templates in Annex C, of their enrolment in the Register, of the updates of 

the information contained therein and of the discontinuation of the circumstances for their inclusion, as 

well as the obligations arising from having access to Inside Information and the sanctions established for 

the offences set out in the Market Abuse Regulation, the Market Abuse Directive and the CFA in the case 

of the unauthorised disclosure of Inside Information (with particular reference to the sanctions applicable 

for Insider Dealing and the Illegal Disclosure of Inside Information).  

Each Person is required to return this communication, duly signed. 

The Register Manager maintains on a durable medium a copy of the communication sent to ensure the 
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proof of fulfilment of the disclosure obligations. 

The information relating to such Persons is kept by the Company for five years following enrolment or 

following the last update concerning them in the Register. 

4.7 The personal data of the Persons shall be processed in the manner, within the terms and for the purposes 

of fulfilling the obligations established in the Register Procedure and by applicable legal and regulatory 

requirements. The provision of personal data by the data subjects is mandatory in order to fulfil the 

aforementioned obligations.  

At the request of each data subject, the Register Manager shall deliver a copy of the information contained 

in the Register concerning him or her. 

4.8 The Register Manager is responsible for sending the Register to Consob, upon its express request, in the 

manner specified by the authority. 

 

5. RIL 

 

5.1. The person in charge of the RIL is the Register Manager, who, with the express authorisation of the Chief 

Executive Officer, with authority to delegate, may delegate to the Delegated Third Party its implementation 

and updating. 

5.2.  The RIL is kept in an electronic format and is managed according to same procedures envisaged for the 

Register. Whenever Specific Relevant Information is identified, according to the procedures set out in the 

Policy, a new Specific Section is added to the RIL. Each Specific Section contains at least the personal 

data (surname, name and fiscal code) and the e-mail address of the persons with access to the Specific 

Relevant Information referred to by the Specific Section. The information relating to such persons is kept 

by the Company for five years following enrolment or following the last update concerning them in the 

Register. 

5.3. Persons enrolled in the RIL are subject to the same obligations as the Persons enrolled in the Register, 

as set forth in Article 3 of this Procedure.  

5.4. In case of the absence or impediment of the Register Manager, the activities performed by the latter as 

Register Manager shall be carried out by the Investor Relations Manager, in place of the Register Manager. 

5.5.  The RIL must be updated by the Register Manager on the basis of the same provisions for updating the 

Register as per point 4.5 of this Procedure. 

5.6. The Register Manager, availing of, where applicable, the Delegated Third Parties, shall send to the 

persons a notice, as per the model in Annex D, of their enrolment in the RIL. The Register Manager keeps 

a copy of the notifications sent on lasting support media. 

5.7. The personal data of the persons registered in the RIL shall be processed in the manner, within the terms 

and for the purposes of fulfilling the obligations established by this Procedure and by applicable legal and 

regulatory requirements. The provision of personal data by the data subjects is mandatory in order to fulfil 

the aforementioned obligations. 

5.8. At the request of each data subject, the Register Manager shall deliver a copy of the information contained 

in the RIL concerning him or her. 
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6. SANCTIONS  

 
Without prejudice to the Company's right of recourse for any damage and/or liability that may accrue as a 

result of conduct in violation of this Register Procedure by the Persons, failure to comply with the obligations 

and prohibitions set out in the Register Procedure shall result in the application the responsibilities stipulated 

in the Relevant Regulations and the other as applicable legal and regulatory provisions.  

 

7. FINAL PROVISIONS  

 
Where it is necessary to align the content of this Register Procedure with the as applicable European and 

domestic legislation and regulations and with the Consob and ESMA guidelines, as well as in cases of proven 

urgency, this Register Procedure may be amended and/or supplemented by the Board of Directors or the Chief 

Executive Officer with subsequent ratification of the amendments and/or supplements by the Board of 

Directors. 

This Register Procedure in its updated version shall enter into force on July 25, 2025, and shall be applied in 

compliance with all as applicable European and domestic legislation and regulations, in addition to the Consob 

and ESMA guidelines. 

 

8.  INFORMATION FLOWS WITH THE SUPERVISORY BOARD  

 
The Procedure, which seeks to ensure information parity and to prevent the exploitation of positions of 

informational advantage by means of insider trading and the offences set out by Legislative Decree No. 

231/2001, among others, is to be considered as an integral part of the Company's 231 Model. 

  

For the purposes of effective reporting to the Supervisory Board by all parties referred to in this Register 

Procedure, there is an obligation to notify this Board of any anomalies or atypical issues found within the 

available information, while, where requested by the Supervisory Board, the Register Manager must ensure, 

in co-ordination with the individual functions involved in the processes described in this Register Procedure, 

access to the documentation put in place to implement the provisions of the procedure. 
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ANNEX A 

 

The Model complies with Model 1 presented in Annex I of the Implementing Regulations. 



 

 Page 45 of 66 

 

 

ANNEX B 

The Model complies with Model 2 presented in Annex I of the Implementing Regulations. 

 



 

 Page 46 of 66 

 

 

ANNEX C 

 
Fossalta di Portogruaro, (date) 

Dear NAME SURNAME 
 
 

Subject: Enrolment to the list of persons with access to inside information 
 
In compliance with the provisions of Article 18, Regulation (EU) No. 596/2014 and Commission Implementing 
Regulation (EU) 2022/1210, ZIGNAGO VETRO S.p.A. has set up the new Register containing the list of 
persons with access to inside information (hereinafter the "List").  
For these purposes, inside information is considered, in accordance with Article 7 Regulation (EU) No. 
596/2014, information of a precise nature, which has not been made public, concerning, directly or indirectly 
ZIGNAGO VETRO S.p.A., or its financial instruments, and which, if made public, could have a significant 
impact on the prices of such financial instruments or on the prices of related derivative financial instruments.  
 
In accordance with the provisions of Article 18, Regulation (EU) No. 596/2014, as well as the "Procedure for 
the internal management and external communication of inside information" of ZIGNAGO VETRO S.p.A. (the 
"Company"), I hereby inform you, as the person responsible for maintaining and updating the List, that on 
REGISTRATION DATE BEGINNING, your personal data were included in the Company's List, for the following 
reason: 
REASON FOR REGISTRATION as POSITION FUNCTION. 
Pursuant to Article 17 of Regulation (EU) No. 596/2014, the Company is required to disclose inside information 
concerning the Company itself and its financial instruments as soon as possible to the public. The delay of 
such disclosure is permitted, under the Company's responsibility, only in certain cases and under the 
conditions established by the applicable regulations, provided that the Company is able to ensure the 
confidentiality of such information.  
Where the Information is disclosed to a third party who is not under a duty of confidentiality, the Company must 
fully disclose it to the public, simultaneously in the case of intentional disclosure and as soon as possible in 
the case of unintentional disclosure.  
It is therefore essential that persons on the List respect their confidentiality obligations regarding the 
Information to which they have access.  
In this regard, it should be noted that it is the responsibility of each person enrolled on the List to ensure the 
traceability of the management of the Information and the relative confidentiality within his/her sphere of activity 
and responsibility, starting from the moment in which, by any means (i.e. by correspondence, at meetings, 
gatherings and/or other), s/he has come into possession of Information pertaining to the recurring activity or 
projects/events for which s/he is enrolled.  
Should the enrolled person disclose, even unintentionally, the Information to parties not in possession of such 
(even if already on the List for other reasons), s/he will be obliged to inform the Responsible Party of this 
immediately.  
It should also be noted that Section I-Bis of Legislative Decree No. 58/1998 (the "CFA") sets out specific 
sanctions for cases of insider dealing and market manipulation; in particular, criminal (Article 184 CFA) and 
administrative (Article 187-bis CFA) sanctions are stipulated against anyone who, being in possession of inside 
information as belonging to the issuer's administrative, management or supervisory bodies, possesses a 
holding in the issuer's capital, or as exercising an occupation, profession or function, including public, or office,  
a) buys, sells or carries out other transactions involving, directly or indirectly, on their own behalf or on behalf 
of third parties, financial instruments using such information;  
b) discloses such information to others outside the normal exercise of their employment, profession, duties or 
position or of a market survey as per Article 11 of Regulation (EU) No. 596/2014;  
c) recommends or induces others, on the basis of such information, to carry out any of the transactions referred 
to at letter a).  
Persons who spread false or misleading news which is likely to cause a significant alteration in the price of 
financial instruments (Article 185 CFA) may also be criminally prosecuted, while administrative sanctions 
(Article 187-ter CFA) may be applied to whoever, through information media, including the Internet or any other 
means, violates the prohibition of market manipulation set out in Article 15 of Regulation (EU) No. 596/2014.  
The administrative monetary sanctions at the preceding articles are increased up to three times the amount, 
or up to the larger amount of ten times the profit achieved or the loss avoided from the offence, if in view of the 
personal situation of the guilty party, the magnitude of the product or the profit deriving from the offence or due 
to the effects on the market, even the maximum amount appears inadequate. 
Without prejudice to the Company's right to recourse for any damage and/or liability that it may incur as a result 



 

 Page 47 of 66 

 

 

of conduct in violation of the obligations referred to in this Notice.  
We kindly request that you: 

➢ verify and/or supplement the information at the end of this notice; 
➢ keep the Company constantly updated on any changes regarding the information below by 
promptly reporting any changes to ZIGNAGO VETRO S.p.A. at the following e-mail address: rap-
zignago_vetro@computershare.it; 
➢ read the excerpt of the regulation referred to in this notice, which is reproduced below. 

In addition, as a supplement to the information on the processing of personal data that was provided to you on 
the establishment of professional relations (the "Privacy Policy"), we inform you that the aforementioned data 
will be kept with the aid of computer supports, in accordance with the provisions set out in the European 
Regulation for the Protection of Personal Data No. 679/2016 ("GDPR"), as well as any other Italian regulatory 
provisions coordinating with the GDPR, and the provisions of the Italian Data Protection Authority, where 
applicable (hereinafter the "Applicable Privacy Law"). We would like to remind you that the aforementioned 
personal data will be processed by ZIGNAGO VETRO S.p.A., as data controller, in order to fulfil the obligations 
of maintaining the Insider Register as per the applicable regulation, for the period required by such. Therefore, 
the provision by you of the requested personal data is mandatory; failure to provide such could expose you to 
possible sanctions under the current regulations. This is without prejudice to the right to exercise your rights 
under the Applicable Privacy Policy, as set out in the Privacy Policy.  
Please return this document duly signed in acknowledgement and acceptance within seven days of receipt to 
ZIGNAGO VETRO S.p.A. at the following e-mail address:  
rap-zignago_vetro@computershare.it. 
We kindly request that you review the Privacy Policy on the Company's website. 
For any information or clarification regarding this notice and its application, please contact the person 
responsible for maintaining and updating the List. 
Kind regards, 
 
        Zignago Vetro S.p.A. 
      Register Manager 
 
Personal Details 

date of birth DATE OF BIRTH 

tax code TAX CODE 

work phone numbers (direct and mobile)  COMPANY TELEPHONE. FIXED COMPANY PHONE. 

MOBILE 

private phone numbers (home and mobile) PERSONALLANDLINE PERSONALMOBILE 

private address (street, house number, postcode, 

city, state) 

RESIDENCE ADDRESS, HOUSE NUMBER OF 

RESIDENCE, POSTCODE OF RESIDENCE, CITY OF 

RESIDENCE PROVINCE OF RESIDENCE, NATION 

OF RESIDENCE 

e-mail address E-MAIL NATURAL PERSON 

 
In review and acceptance: 
NAME SURNAME 
 
________________________________________ 
 
Place, date 
________________________________________ 
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REGULATION (EU) NO. 596/2014   

 

SECTION 5 Administrative measures and sanctions 

 

Article 30 - Administrative sanctions and other administrative measures 

1. Without prejudice to any criminal sanctions and to the supervisory powers of competent authorities under 
Article 23, Member States shall, in accordance with national law, provide for competent authorities to have the 
power to take appropriate administrative sanctions and other administrative measures in relation to at least 
the following infringements:  

a) infringements of Articles 14 and 15, Article 16(1) and (2), Article 17(1), (2), (4) and (5), and (8), Article 18(1) 
to (6), Article 19(1), (2), (3), (5), (6), (7) and (11) and Article 20(1); and  
b) failure to cooperate or to comply with an investigation, with an inspection or with a request as referred to in 
Article 23(2).  

Member States may decide not to lay down rules for administrative sanctions as referred to in the first 
subparagraph where the infringements referred to in point (a) or point (b) of that subparagraph are already 
subject to criminal sanctions in their national law by July 3, 2016. Where they so decide, Member States shall 
notify, in detail, to the Commission and to ESMA, the relevant parts of their criminal law.  

By July 3, 2016, Member States shall notify, in detail, the rules referred to in the first and second subparagraph 
to the Commission and to ESMA. They shall notify the Commission and ESMA without delay of any subsequent 
amendments thereto.  

2. Member States shall, in accordance with national law, ensure that competent authorities have the power to 
impose at least the following administrative sanctions and to take at least the following administrative measures 
in the event of the infringements referred to in point (a) of the first subparagraph of paragraph 1:  

a) an order requiring the person responsible for the infringement to cease the conduct and to desist from a 
repetition of that conduct;  

b) the return of the profits gained or losses avoided due to the infringement, insofar as they may be determined;  

c) a public warning which indicates the person responsible for the infringement and the nature of the 
infringement;  

d) withdrawal or suspension of the authorisation of an investment firm;  

e) a temporary ban of a person discharging managerial responsibilities within an investment firm or any other 
natural person, who is held responsible for the infringement, from exercising management functions in 
investment firms;  

f) in the event of repeated infringements of Article 14 or 15, a permanent ban of any person discharging 
managerial responsibilities within an investment firm or any other natural person who is held responsible for 
the infringement, from exercising management functions in investment firms;  

g) a temporary ban of a person discharging managerial responsibilities within an investment firm or another 
natural person who is held responsible for the infringement, from dealing on their own account;  

h) maximum administrative pecuniary sanctions of at least three times the amount of the profits gained or 
losses avoided because of the infringement, where those can be determined;  

i) in respect of a natural person, maximum administrative pecuniary sanctions of at least:  

i) for infringements of Articles 14 and 15, Euro 5,000,000 or in the Member States whose currency is not the 
Euro, the corresponding value in the national currency on July 2, 2014;  

ii) for infringements of Articles 16 and 17, EUR 1,000,000 or in the Member States whose currency is not the 
Euro, the corresponding value in the national currency on July 2, 2014; and  

iii) for infringements of Articles 18, 19 and 20, EUR 500,000 or in the Member States whose currency is not 
the Euro, the corresponding value in the national currency on July 2, 2014; and  
j) in respect of legal persons, maximum administrative pecuniary sanctions of at least:  

i) for infringements of Articles 14 and 15, EUR 15,000,000 or 15% of the total annual turnover of the legal 
person according to the last available accounts approved by the management body, or in the Member States 
whose currency is not the Euro, the corresponding value in the national currency on July 2, 2014;  

ii) for infringements of Articles 16 and 17, EUR 2,500,000 or 2% of its total annual turnover according to the 
last available accounts approved by the management body, or in the Member States whose currency is not 
the Euro, the corresponding value in the national currency on July 2, 2014; and  

iii) for infringements of Articles 18, 19 and 20, EUR 1,000,000 or in the Member States whose currency is not 
the Euro, the corresponding value in the national currency on July 2, 2014;  
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References to the Competent Authority in this paragraph are without prejudice to the ability of the Competent 
Authority to exercise its functions in any ways referred to in Article 23, paragraph 1.  

For the purposes of points (j)(i) and (ii) of the first subparagraph, where the legal person is a parent undertaking 
or a subsidiary of an undertaking which is required to prepare consolidated financial accounts pursuant to 
Directive 2013/34/EU (1), the relevant total annual turnover shall be the total annual turnover or the 
corresponding type of income in accordance with the relevant accounting directives – Council Directive 
86/635/EEC (2) for banks and Council Directive 91/674/EEC (3) for insurance companies – according to the 
last available consolidated accounts approved by the management body of the ultimate parent undertaking;  

3. Member States may provide that competent authorities have powers in addition to those referred to in 
paragraph 2 and may provide for higher levels of sanctions than those established in that paragraph; 
4. For the purposes of this Article, "small and medium-sized enterprise" or "SME" means a micro, small or 
medium-sized enterprise within the meaning of Article 2 of the Annex to Commission Recommendation 
2003/361/EC. 
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Legislative Decree No. 58 of February 24, 1998 
FINANCE BROKERAGE ACT 
 
SECTION II - Criminal Sanctions 
Article 184  (Abuse or unlawful disclosure of Inside Information. Recommending or inducing 

another person to engage in insider dealing) 
1. A penalty of imprisonment of between two and twelve years and a fine of between Euro twenty thousand 
and Euro three million may be applied to those who, in possession of Inside Information due to their 
membership of the management, direction or control bodies of the issuer, through the holding of capital of 
the issuer, or in the exercise of a duty or working or professional activity, also public, or of a profession or 
office:  
a) buy, sell or carry out other transactions involving, directly or indirectly, on their own behalf or on behalf 
of third parties, financial instruments using such information;  
b) discloses such information to others outside the normal exercise of their employment, profession, duties 
or position or of a Market Survey as per Article 11 of Regulation (EU) No 596/2014 of the European 
Parliament and of the Council of April 16, 2014;  
c) recommends or induces others, on the basis of such information, to carry out any of the transactions 
referred to at letter a).  
2. The same penalty as at paragraph 1 is applied to anyone in possession of inside information for the 
purposes of the preparation or execution of the criminal activities who undertakes any of the actions at 
paragraph 1.  

3. Except in the event of participation in the offences referred to in paragraphs 1 and 2, a term of imprisonment 
from one year and six months to ten years and a fine from Euro 20,000 to Euro 2,500,000 shall be imposed 
on anyone who, being in possession of inside information for reasons other than those indicated in paragraphs 
1 and 2 and knowing the inside nature of such information, commits any of the acts referred to in paragraph 
1.  
4. In the cases referred to in paragraphs 1, 2 and 3, the penalty of a fine may be increased by up to ten times 
the value of the product or the profit obtained by the offence where, due to the significance of the offence, the 
personal characteristics of the guilty party or due to the nature of the product or the profit obtained by the 
offence, the maximum sentence appears inadequate.  
5. The provisions of this Article shall also apply when the facts referred to in Paragraphs 1, 2 and 3 relate to 
conduct or transactions, including bidding, related to auctions on an authorised auction platform, such as a 
regulated market for emission allowances or other related auctioned products, even when the auctioned 
products are not financial instruments, within the meaning of Commission Regulation (EU) No. 1031/2010 of 
November 12, 2010. 
 
Article 185 (Market manipulation) 
1. Those who circulate false information, carry out improper operations or propagate falsities solely to cause 
a significant alteration in the price of financial instruments may be punished by imprisonment of between one 
and six years and with a fine of between Euro 20,000 and Euro 5,000,000. 
1-bis. Those who have made orders or undertaken transactions for legitimate reasons and in compliance with 
permitted market practice, as per Article 13 of Regulation (EU) No. 596/2014, may not be sanctioned. 
2. The judge can increase the fine by up to three-fold or to a maximum higher amount of ten times the value 
of the product or the profit obtained by the offence where, due to the significance of the offence, the personal 
characteristics of the guilty party or due to the nature of the product or the profit obtained by the offence, the 
maximum sentence appears inadequate. 
2-bis. omitted. 
2-ter. omitted. 
 
Article 186 (Accessory penalties) 
1. Conviction of any of the offences as per this section involves the application of accessory penalties under 
articles 28, 30, 32-bis and 32-ter of the Penal Code for a duration not lesser than six months and not greater 
than two years, as well as the publication of the sentence in at least two national daily newspapers, of which 
one financial.  
 
Article 187 (Confiscation) 
1. In case of conviction for any of the crimes provided for in this section, confiscation of the property constituting 
the profit shall always be ordered.  
2. Where it is not possible to seize such property as set in paragraph 1, an equivalent monetary value or asset 
may be seized. 
3. With regard to that established by paragraphs 1 and 2, the provisions of Article 240 of the Penal Code are 
applied.  
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Section III 
Administrative penalties 
 
Article 187-bis (Abuse and unlawful disclosure of inside information) 
1. Subject to the penalties relating to a criminal offence, an administrative monetary sanction of between Euro 
20,000 and Euro 5,000,000 may be applied to those who breach the prohibition on insider dealing and the 
unlawful disclosure of inside information as per Article 14 of Regulation (EU) No. 596/2014. 
2.  …omitted...  
3.  …omitted...  
4.  …omitted...  
5. The administrative monetary sanctions under this Article are increased up to three times the amount, or up 
to the larger amount of ten times the profit achieved or the losses avoided due to the improper action where, 
taking account of the criteria listed at Article 194-bis and the size of the product or the profit from the improper 
act, even the maximum amount appears inadequate.  
6. For the circumstances covered by this Article attempting to commit the offence is equated with commission 
of the offence.  
 
Article 187-ter (Market manipulation) 
1. Subject to the penalties relating to a criminal offence, an administrative monetary sanction of between Euro 
20,000 and Euro 5,000,000 may be applied to those who breach the prohibition on market manipulation as per 
Article 15 of Regulation (EU) No. 596/2014.  
2. Article 187-bis, paragraph 5 is applied. 
3.  …omitted... 
4. An administrative sanction may not be applied as per this Article to those demonstrating to have acted for 
legitimate reasons and in accordance with accepted market practice. 
5.  …omitted... 
6.  …omitted...  
7.  …omitted... 
 
Article 187-ter.1 (Penalties concerning the violation of the provisions of Regulation (EU) No. 596/2014 
of the European Parliament and of the Council of April 16, 2014) 
1. With regards to an entity or company, in the case of the violation of the obligations at Article 16, paragraphs 
1 and 2, Article 17, paragraphs 1, 2, 4, 5 and 8 of Regulation (EU) No. 596/2014 of the delegated acts and the 
relative regulation and enactment technical rules, in addition to at Article 114, paragraph 3 of this decree, the 
monetary administrative sanction of between Euro 5,000 and Euro 2,500,000, or 2% of revenues, where this 
amount is greater than Euro two 2,500,000 and the revenue may be determined as per Article 195, paragraph 
1-bis. 
2. Where the violations indicated at paragraph 1 are committed by a natural person, a monetary administrative 
sanction of between Euro 5,000 and Euro 1,000,000 may be applied to this person. 
3. Subject to paragraph 1, the sanction indicated by paragraph 2 is applied to company members and 
personnel or those of the entity responsible for the violation, in the cases established by Article 190-bis, 
paragraph 1, letter a). 
4. With regards to an entity or company, in the case of the violation of the obligations at Article 18, paragraphs 
1 to 6, Article 19, paragraphs 1, 2, 3, 5, 6, 7 and 11 and Article 20, paragraph 1 of Regulation (EU) No. 596/2014 
of the delegated acts and the relative regulation and enactment technical rules, the monetary administrative 
sanction of between Euro 5,000 and Euro 1,000,000 is applied. 
5. Where the violations indicated at paragraph 4 are committed by a natural person, a monetary administrative 
sanction of between Euro 5,000 and Euro 500,000 may be applied to this person. 
6. Subject to paragraph 4, the sanction indicated by paragraph 5 is applied to company members and 
personnel or those of the entity responsible for the violation, in the cases established by Article 190-bis, 
paragraph 1, letter a). 
7. Where the advantage obtained by the executor of the violation as a consequence of the violation itself is 
greater than the maximum indicated in this Article, the monetary administrative sanction is increased up to 
triple the amount of the advantage obtained, where this amount may be established. 
8. Consob, also together with the monetary administrative sanctions established by this Article, may apply one 
or more of the administrative measures established by Article 30, paragraph 2, letters a) to g), of Regulation 
(EU) No. 596/2014. 
9. Where the infractions are noted to be of little offensiveness or danger, in the place of the monetary sanctions 
set out by this article, Consob, subject to the right to forfeiture as per Article 187-sexies, may apply one of the 
following administrative measures: 
a) an order to remedy the challenged infractions, with any indication of the measures to be adopted and the 
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deadline for fulfilment - and to commit from repeating such; 
b) a public declaration concerning the violation committed and the party responsible, where the contested 
infraction has been discontinued. 
10. Non-compliance with the obligations set out as per Article 30, paragraph 2, of Regulation (EU) No. 
596/2014, within the established deadline, shall result in an increase up to one third of the monetary 
administrative penalty issue or the application of the monetary administrative sanctions established for the 
original contested violation increased by up to one third. 
11. Articles 6, 10, 11 and 16 of Law no. 689 of November 24, 1981, shall not apply to the pecuniary 
administrative sanctions provided for under this Article. 
 
Article 187-quater (Accessory administrative penalties) 
1. The application of the monetary administrative sanctions established by Articles 187-bis and 187-ter result 
in: 
a) temporary prohibition from the undertaking of functions of administration, management and control at 
authorised parties in accordance with this decree, Legislative Decree No. 385 of September 1, 1993, 
Legislative Decree No. 209 of September 7, 2005, or at pension funds; 
b) the temporary prohibition from the undertaking of functions of administration, management and control at 
listed companies or at companies belonging to the same Group of listed companies; 
c) suspension from the register, as per Article 26, paragraphs 1, letter d), and 1-bis, of Legislative Decree No. 
39 of January 27, 2010, of legal auditors, of independent audit firms or of appointed managers; 
d) the suspension from the register referred to in Article 31, paragraph 4, for financial advisors authorised to 
work off-site; e) the temporary loss of good standing requirements for holders in the capital of the entities 
indicated in subparagraph a). 
1-bis. Subject to paragraph 1, Consob, with the provision for the application of the monetary administrative 
sanctions as per Article 187-ter.1, may apply the accessory administrative sanctions indicated at paragraph 1, 
letters a) and b). 
2. The accessory administrative sanctions as per paragraphs 1 and 1-bis have a duration of not less than two 
months and of not greater than three years.  
2-bis. Where the perpetuator of the offence has already committed, on two or more occasions over the last ten 
years, one of the offences established by Chapter II or a violation, with intent or gross negligence, of the 
provisions of Articles 187-bis and 187-ter, the additional administrative sanction of permanent disqualification 
from the undertaking of roles of administration, management and control within the subject indicated at 
paragraph 1, letters a) and b) is applied, where the disqualification has been already been applied to the same 
party for a total period of no less than five years. 
3. With the application of the monetary administrative sanctions under this section, Consob, taking account of 
the gravity of the violation and the degree of culpability, may direct the authorised parties, the market 
managers, listed issuers and audit companies to not employ for a period not greater than three years the 
person responsible for the violation, and require the relevant professional bodies to temporarily suspend the 
registered party from exercising professional activity, in addition to applying against the perpetrator of the 
violation a temporary ban on concluding transactions or on issuing purchase orders on financial instruments 
for a period of not more than three years. 
 
Article 187-quinquies (Responsibility of the entity) 
1. The entity is penalised with a monetary administrative sanction of between Euro 20,000 and Euro 
15,000,000, or up to 15% of revenues, when this amount is higher than Euro 15,000,000 and the revenues 
can be calculated as per Article 195, paragraph 1-bis, in the event that a violation of the prohibition referred to 
in Article 14 or in Article 15 of Regulation (EU) No. 596/2014 is committed in their interest or to their advantage: 
a) by persons who hold positions of representation, management or direction of the entity or one of its 
structures with independent finance and operations, as well as persons that exercise, even de facto, 
management and control; 
b) by persons subject to the direction or the supervision of one of the parties listed at letter a). 
2. If, following the committing of the illegal acts at paragraph 1, the product or the profit gained by the entity is 
of a significant amount, the penalty is increased up to ten times of this product or profit. 
3. The entity is not responsible if it demonstrates that the persons indicated at paragraph 1 have acted 
exclusively in their own interest or in the interest of third parties. 
4. In relation to the offences at paragraph 1, as far as compatible, Articles 6, 7, 8 and 12 of Legislative Decree 
No. 231 of June 8, 2001 are applied. The Minister for Justice draws up the observations set out at Article 6 of 
Legislative Decree No. 231 of June 8, 2001, having consulted Consob, with regards to the offences under this 
section. 
 
Article 187-sexies (Forfeiture) 
1. The application of the monetary administrative penalties under this section involves the forfeiture of the 
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product or the profit from the illegal act. 
2. Where it is not possible to seize such assets as per paragraph 1, an equivalent monetary value or asset 
may be seized. 
3. In no case may assets not belonging to the person who is liable for the monetary administrative penalty be 
seized. 
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Legislative Decree No. 231 of June 8, 2001 
“ADMINISTRATIVE RESPONSIBILITY OF LEGAL PERSONS” 

Article 25-sexies 
(Market abuse) 
 
1. In relation to the offences of insider dealing and market manipulation set out in Part V, Section I-bis, Chapter 
II, of the Consolidated Act referring to Legislative Decree No. 58 of February 24, 1998, a fine of 400 to 1,000 
quotas shall be imposed on the entity. 
2. If, following the committing of the offences at paragraph 1, the product or the profit gained by the entity is of 
a significant amount, the penalty is increased up to ten times of this product or profit. 
 
__________________________________________________  
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Subject: Removal from the Insider Register 
 
 
 

Dear Sir/Madam, 
NAME SURNAME 

 
In accordance with the provisions of Article 18 of Regulation (EU) No. 596/2014 and Implementing Regulation 
No. 1210//2022, in addition to the "Procedure for the Internal Management and External Communication of 
Inside Information of Zignago Vetro S.p.A. (the "Company"), I hereby inform you, in my capacity as the person 
responsible for maintaining and updating the register of persons with access to inside information (the 
"Register"), that, in connection with your enrolment in the Company's Register, on (...), you were removed 
from the Register, the reason for your enrolment having ceased to exist: (indicate the reason for enrolment) 
 
Consequently, your personal details subject to handling (surname, name, tax number, company, reason for 
inclusion on the Register) shall be removed at least five years from the aforementioned cancellation date. 
 
Kind regards, 
 

Fossalta di Portogruaro, (date)__________ 

 
Register Manager 
 
__________________________________________________ 
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ANNEX D 

 
Fossalta di Portogruaro, [date] 
 
Subject:  List of persons with access to “Relevant" Information that may become inside information 

under the Market Abuse Procedure 
As noted, Zignago Vetro S.p.A. (the "Company") has approved a procedure to define principles and rules 
regarding market abuse (the "Procedure"), the text of which is available on the Company's website. 
Employees of the Company and the companies of the Zignago Vetro Group, among others, as well as all 
persons who, by reason of their work or professional activity, have access on a regular or occasional basis to 
inside information concerning the Company or the companies of the Group ("Addressees") are also required 
to comply with the Procedure. 
The Procedure establishes, inter alia, that Addressees are required to comply with the following general rules 
of conduct: 
1. maintain the utmost confidentiality of the information which may become inside information (the "Relevant 

Information"), acquired in the performance of their working or professional activity, function or office and 
therefore not to be circulated or communicated to anyone until this Information is disclosed to the market 
in the manner provided for under the Procedure. They must take all necessary precautions to ensure that 
the related dissemination may be carried out without violation of the provisions of law and regulations in 
force from time to time and without prejudice to the confidential nature of the information; 
 

2. utilise Relevant Information only in relation to their employment or professional activity, duty or office, and 
therefore to refrain from utilising such, for any reason, for personal motives; 

 
3. ensure the utmost confidentiality and privacy of the Relevant Information; 

4. keep and store, with the utmost diligence, paper and electronic documentation containing Relevant, Inside 

Information and otherwise confidential so as to avoid unauthorised parties from accessing it; 

 
5. affix the word "confidential" to paper and/or electronic documents using special envelopes or other closed 

containers for their circulation; 
 

6. promptly inform the competent functions with regards to information within their respective scope 
concerning any act, event or omission which may constitute a violation of the Procedure. 

In this regard, we would like to inform you - also for the purposes of the information regarding the processing 
of personal data 3 - that in accordance with your activity and role in the Company, your name has been included 
in the list of Relevant Information (the "RIL") established by the Company for the following Project (specify the 
code or other indication of the Specific Relevant Information) (the "Transaction"). 
We therefore kindly request you to comply with the above points while also taking into account that stated in 
the Procedure, as well as to: 
- return the attached form duly completed and signed by sending it to mailbox 

_______________________________; 
- communicate to the ___________________ mailbox the names of its employees who for working reasons 

have been made aware of the Transaction; 
- report to the ______________________ mailbox any person (physical or legal) outside the Company who 

by virtue of specific assignment and after signing the appropriate "confidentiality agreement" has been 
made aware of the Transaction; 

- ensure written traceability of the management of Relevant Information and its confidentiality within its 
sphere of activity and responsibility. 

 
Finally, it should be recalled that if the Relevant Information related to the Operation is subsequently assessed 
as Inside Information, the persons included in the RIL may receive further specific disclosure in accordance 
with the provisions of the Procedure.  
For any information or clarification regarding this notice and its application, please contact the person 

 
3 In particular, in accordance with Article 13 of Legislative Decree No. 196/2003 (the "Privacy Code"), we inform you that your personal data, first name and 
surname, will be processed by Zignago Vetro S.p.A., as the data controller, in a predominantly automatic manner and with the aid of computer supports, in 
accordance with the applicable provisions on the processing of personal data, in order to fulfil the obligations of keeping the Register provided for by the 
regulation in force, for the period required by the aforementioned regulations. This is without prejudice to the exercise of your rights under Article 7 of the 
Privacy Code by contacting the Data Controller at the following e-mail address:  
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responsible for maintaining and updating the Register. 
Kind regards,      
 
        Zignago Vetro SpA   
        Register Manager 
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Form to be returned to: ___________________________ 
 
Transaction: PROJECT (specify the code or other indication of the Specific Relevant Information) 
Personal information (to be filled in) 

Date of birth  

Tax Code  

Work phone numbers (direct and mobile)   

Private phone numbers (home and mobile)  

Private address (street, house number, 

postcode, city, state) 

 

Company/Entity  

E-mail address  

       
 
In acknowledgement, acceptance and consent to the processing of personal data for the purposes of preparing 
and maintaining the RIL. 
 
Place, date 
 
_____________________________ 
 
NAME SURNAME 
 
_____________________________ 
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Annex 3 - Regulation (EU) No. 596/2014 of the European Parliament  

and of the Council of April 16, 2014 (MAR) 

 

Applicable regulation regarding insider dealing and of unlawful disclosure of inside information 

Article 14 - Prohibition of insider dealing and of unlawful disclosure of inside information 

A person shall not: 

a) engage or attempt to engage in insider dealing; 

b) recommend that another person engage in insider dealing or induce another person to engage in insider 
dealing; or 

c) unlawfully disclose inside information. 

Article 8 - Insider Dealing 

1. For the purposes of this Regulation, insider dealing arises where a person possesses inside information 
and uses that information by acquiring or disposing of, for its own account or for the account of a third party, 
directly or indirectly, financial instruments to which that information relates. Also considered Insider Dealing 
is the use of such information in cancelling or amending an order concerning a financial instrument to which 
the information relates when the order is placed before other parties involved in the transaction come into 
possession of that information. In relation to auctions of emission allowances or other auctioned products 
based thereon that are held pursuant to Regulation (EU) No 1031/2010, the use of inside information shall 
also comprise submitting, modifying or withdrawing a bid by a person for its own account or for the account 
of a third party. 

2. For the purposes of this Regulation, recommending that another person engage in insider dealing, or 
inducing another person to engage in insider dealing, arises where the person possesses inside information 
and: 

a) recommends, on the basis of that information, that another person acquire or dispose of financial 
instruments to which that information relates, or induces that person to make such an acquisition or 
disposal, or 

b) recommends, on the basis of that information, that another person cancel or amend an order 
concerning a financial instrument to which that information relates, or induces that person to make 
such a cancellation or amendment. 

3. The use of the recommendations or inducements referred to in paragraph 2 amounts to insider dealing 
within the meaning of this Article where the person using the recommendation or inducement knows or ought 
to know that it is based upon inside information. 

4. This Article applies to any person who possesses inside information as a result of: 

a) being a member of the administrative, management or supervisory bodies of the issuer or emission 
allowance market participant; 

b) having a holding in the capital of the issuer or emission allowance market participant; 

c) having access to the information through the exercise of an employment, profession or duties; or 

d) being involved in criminal activities. 

This Article also applies to any person who possesses inside information under circumstances other than 
those referred to in the first subparagraph where that person knows or ought to know that it is inside 
information. 

5. Where the person is a legal person, this Article shall also apply, in accordance with national law, to the 
natural persons who participate in the decision to carry out the acquisition, disposal, cancellation or 
amendment of an order for the account of the legal person concerned. 
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Article 9 - Lawful Conduct 

1. For the purposes of Articles 8 and 14, it shall not be deemed from the mere fact that a legal person is or 
has been in possession of inside information that that person has used that information and has thus engaged 
in insider dealing on the basis of an acquisition or disposal, where that legal person: 

a) has established, implemented and maintained adequate and effective internal arrangements and 
procedures that effectively ensure that neither the natural person who made the decision on its behalf 
to acquire or dispose of financial instruments to which the information relates, nor another natural 
person who may have had an influence on that decision, was in possession of the inside information; 
and 

b) has not encouraged, made a recommendation to, induced or otherwise influenced the natural person 
who, on behalf of the legal person, acquired or disposed of financial instruments to which the 
information relates. 

2. For the purposes of Articles 8 and 14, it shall not be deemed from the mere fact that a person is in 
possession of inside information that that person has used that information and has thus engaged in insider 
dealing on the basis of an acquisition or disposal where that person: 

a) for the financial instrument to which that information relates, is a market maker or a person authorised 
to act as a counterparty, and the acquisition or disposal of financial instruments to which that 
information relates is made legitimately in the normal course of the exercise of its function as a market 
maker or as a counterparty for that financial instrument; or 

b) is authorised to execute orders on behalf of third parties, and the acquisition or disposal of financial 
instruments to which the order relates, is made to carry out such an order legitimately in the normal 
course of the exercise of that person’s employment, profession or duties. 

3. For the purposes of Articles 8 and 14, it shall not be deemed from the mere fact that a person is in 
possession of inside information that that person has used that information and has thus engaged in insider 
dealing on the basis of an acquisition or disposal where that person conducts a transaction to acquire or 
dispose of financial instruments and that transaction is carried out in the discharge of an obligation that has 
become due in good faith and not to circumvent the prohibition against insider dealing and: 

c) that obligation results from an order placed or an agreement concluded before the person concerned 
possessed inside information; or 

d) that transaction is carried out to satisfy a legal or regulatory obligation that arose, before the person 
concerned possessed inside information. 

4. For the purposes of Article 8 and 14, it shall not be deemed from the mere fact that a person is in 
possession of inside information that that person has used that information and has thus engaged in insider 
dealing, where such person has obtained that inside information in the conduct of a public takeover or merger 
with a company and uses that inside information solely for the purpose of proceeding with that merger or 
public takeover, provided that at the point of approval of the merger or acceptance of the offer by the 
shareholders of that company, any inside information has been made public or has otherwise ceased to 
constitute inside information. 

This paragraph shall not apply to stake-building. 

5. For the purposes of Articles 8 and 14, the mere fact that a person uses its own knowledge that it has 
decided to acquire or dispose of financial instruments in the acquisition or disposal of those financial 
instruments shall not of itself constitute use of inside information. 

6. Notwithstanding paragraphs 1 to 5 of this Article, an infringement of the prohibition of insider dealing set 
out in Article 14 may still be deemed to have occurred if the Competent Authority establishes that there was 
an illegitimate reason for the orders to trade, transactions or behaviours concerned. 

Article 10 - Unlawful disclosure of inside information 

1. For the purposes of this Regulation, unlawful disclosure of inside information arises where a person 
possesses inside information and discloses that information to any other person, except where the disclosure 
is made in the normal exercise of an employment, a profession or duties. 
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This paragraph applies to any natural or legal person in the situations or circumstances referred to in Article 
8(4). 

2. For the purposes of this Regulation the onward disclosure of recommendations or inducements referred 
to in Article 8(2) amounts to unlawful disclosure of inside information under this Article where the person 
disclosing the recommendation or inducement knows or ought to know that it was based on inside 
information. 

Article 12 – Market manipulation 

1. For the purposes of this Regulation, market manipulation shall comprise the following activities: 

a) concluding a transaction, placing an order to trade or any other behaviour which: 
i. gives, or is likely to give, false or misleading signals as to the supply of, demand for, or price 

of, a financial instrument, a related spot commodity contract or an auctioned product based 
on emission allowances; or 

ii. secures, or is likely to secure, the price of one or several financial instruments, a related spot 
commodity contract or an auctioned product based on emission allowances at an abnormal 
or artificial level; 

unless the person concluding a transaction, placing an order to trade or engaging in any other behaviour 
demonstrates that such transaction, order or behaviour have been carried out for legitimate reasons, and conform 
with an accepted market practice as established in accordance with Article 13; 

b) concluding a transaction, placing an order to trade or any other activity or behaviour which 
affects or is likely to affect the price of one or several financial instruments, a related spot 
commodity contract or an auctioned product based on emission allowances, which employs a 
fictitious device or any other form of deception or contrivance; 

c) disseminating information through the media, including the internet, or by any other means, 
which gives, or is likely to give, false or misleading signals as to the supply of, demand for, or 
price of, a financial instrument, a related spot commodity contract or an auctioned product based 
on emission allowances or secures, or is likely to secure, the price of one or several financial 
instruments, a related spot commodity contract or an auctioned product based on emission 
allowances at an abnormal or artificial level, including the dissemination of rumours, where the 
person who made the dissemination knew, or ought to have known, that the information was 
false or misleading; 

d) transmitting false or misleading information or providing false or misleading inputs in relation to 
a benchmark where the person who made the transmission or provided the input knew or ought 
to have known that it was false or misleading, or any other behaviour which manipulates the 
calculation of a benchmark. 

2. The following behaviour shall, inter alia, be considered as market manipulation: 

a) the conduct by a person, or persons acting in collaboration, to secure a dominant position over 
the supply of or demand for a financial instrument, related spot commodity contracts or 
auctioned products based on emission allowances which has, or is likely to have, the effect of 
fixing, directly or indirectly, purchase or sale prices or creates, or is likely to create, other unfair 
trading conditions; 

b) the buying or selling of financial instruments, at the opening or closing of the market, which has 
or is likely to have the effect of misleading investors acting on the basis of the prices displayed, 
including the opening or closing prices; 

c) the placing of orders to a trading venue, including any cancellation or modification thereof, by 
any available means of trading, including by electronic means, such as algorithmic and high-
frequency trading strategies, and which has one of the effects referred to in paragraph 1(a) or 
(b), by: 
i. disrupting or delaying the functioning of the trading system of the trading venue or being likely 

to do so; 
ii. making it more difficult for other market participants to identify genuine orders on the trading 

system of the trading venue or being likely to do so, including by entering orders which result 
in the overloading or destabilisation of the order book; or 

iii. creating or being likely to create a false or misleading signal about the supply of, or demand 
for, or price of, a financial instrument, in particular by entering orders to initiate or exacerbate 
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a trend; 

d) taking advantage of occasional or regular access to the traditional or electronic media by voicing 
an opinion about a financial instrument, related spot commodity contract or an auctioned product 
based on emission allowances (or indirectly about its issuer) while having previously taken 
positions on that financial instrument, a related spot commodity contract or an auctioned product 
based on emission allowances and profiting subsequently from the impact of the opinions voiced 
on the price of that instrument, related spot commodity contract or an auctioned product based 
on emission allowances, without having simultaneously disclosed that conflict of interest to the 
public in a proper and effective way; 

e) buying or selling on the secondary market emission allowances or related derivatives prior to 
the auction held pursuant to Regulation (EU) No 1031/2010 with the effect of fixing the auction 
clearing price for the auctioned products at an abnormal or artificial level or misleading bidders 
bidding in the auctions. 

3. For the purposes of applying paragraph 1(a) and (b), and without prejudice to the forms of behaviour set 
out in paragraph 2, Annex I defines non-exhaustive indicators relating to the employment of a fictitious 
device or any other form of deception or contrivance, and non-exhaustive indicators related to false or 
misleading signals and to price securing. 

4. Where the person referred to in this Article is a legal person, this Article shall also apply, in accordance 
with national law, to the natural persons who participate in the decision to carry out activities for the 
account of the legal person concerned. 

5. The Commission shall be empowered to adopt delegated acts in accordance with Article 35 specifying 
the indicators laid down in Annex I, in order to clarify their elements and to take into account technical 
developments on financial markets. 

Article 34 - Publication of decisions 

1. Subject to the third subparagraph, competent authorities shall publish any decision imposing an 
administrative sanction or other administrative measure in relation to an infringement of this Regulation 
on their website immediately after the person subject to that decision has been informed of that decision. 
Such publication shall include at least information on the type and nature of the infringement and the 
identity of the person subject to the decision. 

The first subparagraph does not apply to decisions imposing measures that are of an investigatory nature. 

Where a Competent Authority considers that the publication of the identity of the legal person subject to the 
decision, or of the personal data of a natural person, would be disproportionate following a case-by-case 
assessment conducted on the proportionality of the publication of such data, or where such publication would 
jeopardise an ongoing investigation or the stability of the financial markets, it shall: 

a) defer publication of the decision until the reasons for that deferral cease to exist; or 

b) publish the decision on an anonymous basis in accordance with national law where such 
publication ensures the effective protection of the personal data concerned; 

c) not publish the decision in the event that the Competent Authority is of the opinion that 
publication in accordance with point a) or b) will be insufficient to ensure: 
i. that the stability of financial markets is not jeopardised; or 
ii. the proportionality of the publication of such decisions with regard to measures which are 

deemed to be of a minor nature. 

Where a Competent Authority takes a decision to publish a decision on an anonymous basis as referred to 
in point (b) of the third subparagraph, it may postpone the publication of the relevant data for a reasonable 
period of time where it is foreseeable that the reasons for anonymous publication will cease to exist during 
that period. 

2. Where the decision is subject to an appeal before a national judicial, administrative or other authority, 
competent authorities shall also publish immediately on their website such information and any 
subsequent information on the outcome of such an appeal. Moreover, any decision annulling a decision 
subject to appeal shall also be published. 

3. Competent authorities shall ensure that any decision that is published in accordance with this Article 
shall remain accessible on their website for a period of at least five years after its publication. Personal 
data contained in such publications shall be kept on the website of the Competent Authority for the period 
which is necessary in accordance with the applicable data protection rules. 
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Consolidated Finance Act Chapter II 

Criminal penalties 
 

In accordance with Article 39, paragraph 1, Law No. 262 of 28.12.2005, the penalties under this Section are 
doubled within the limits established for each type of offence by Book I, Heading II, Section II of the Penal 
Code. 

Article 184 - Abuse or unlawful disclosure of Inside Information. Recommending or inducing another 
person to engage in insider dealing 

1. A penalty of imprisonment of between two and twelve years and a fine of between Euro 20,000 and 
Euro 3,000,000 may be applied to those who, in possession of Inside Information due to their 
membership of the management, direction or control bodies of the issuer, through the holding of 
capital of the issuer, or in the exercise of a duty or working or professional activity, also public, or of 
a profession or office: a) buys, sells or carries out other transactions involving, directly or indirectly, 
on their own behalf or on behalf of third parties, financial instruments using such information; b) 
discloses such information to others outside the normal exercise of their employment, profession, 
duties or position or of a Market Survey as per Article 11 of Regulation (EU) No 596/2014 of the 
European Parliament and of the Council of April 16, 2014 c) recommends or induces others, on the 
basis of such information, to carry out any of the transactions referred to at letter a). 

2. The same penalty as at paragraph 1 is applied to anyone in possession of inside information for the 
purposes of the preparation or execution of the criminal activities who undertakes any of the actions 
at paragraph 1. 

3. Except in the event of participation in the offences referred to in paragraphs 1 and 2, a term of 
imprisonment from one year and six months to ten years and a fine from Euro 20,000 to Euro 
2,500,000 shall be imposed on anyone who, being in possession of inside information for reasons 
other than those indicated in paragraphs 1 and 2 and knowing the inside nature of such information, 
commits any of the acts referred to in paragraph 1. 

4. In the cases referred to in paragraphs 1, 2 and 3, the penalty of a fine may be increased by up to ten 
times the value of the product or the profit obtained by the offence where, due to the significance of 
the offence, the personal characteristics of the guilty party or due to the nature of the product or the 
profit obtained by the offence, the maximum sentence appears inadequate. 

5. The provisions of this Article shall also apply when the facts referred to in Paragraphs 1, 2 and 3 
relate to conduct or transactions, including bidding, related to auctions on an authorised auction 
platform, such as a regulated market for emission allowances or other related auctioned products, 
even when the auctioned products are not financial instruments, within the meaning of Commission 
Regulation (EU) No. 1031/2010 of November 12, 2010. 

Article 185 - Market manipulation 

1. Those who circulate false information, carry out improper operations or propagate falsities solely to 
cause a significant alteration in the price of financial instruments may be punished by imprisonment 
of between one and six years and with a fine of between Euro 20,000 and Euro 5,000,000. 

1-bis. Those who have made orders or undertaken transactions for legitimate reasons and in compliance 
with permitted market practice, as per Article 13 of Regulation (EU) No. 596/2014, may not be 
sanctioned. 

2. The judge can increase the fine by up to three-fold or to a maximum higher amount of ten times the 
value of the product or the profit obtained by the offence where, due to the significance of the offence, 
the personal characteristics of the guilty party or due to the nature of the product or the profit obtained 
by the offence, the maximum sentence appears inadequate. 

Article 186 - Accessory penalties 

Conviction of any of the offences as per this section involves the application of accessory penalties under 
articles 28, 30, 32-bis and 32-ter of the Penal Code for a duration not lesser than six months and not greater 
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than two years, as well as the publication of the sentence in at least two national daily newspapers, of which 
one financial. 

 

Article 187 - Confiscation 

1. Conviction for one of the offences in this section involves the forfeiture of the product or the profit 
from the illegal act or of the means used to commit such offences. 

2. Where it is not possible to seize such property as set in paragraph 1, an equivalent monetary value 
or asset may be seized. 

3. With regard to that established by paragraphs 1 and 2, the provisions of Article 240 of the Penal 
Code are applied. 

Chapter III 

Administrative penalties 

Article 187-bis - (Abuse and unlawful disclosure of inside information) 

1. Subject to the penalties relating to a criminal offence, an administrative monetary sanction of between 
Euro 20,000 and Euro 5,000,000 may be applied to those who breach the prohibition on insider 
dealing and the unlawful disclosure of inside information as per Article 14 of Regulation (EU) No. 
596/2014. 

2. [Omitted] 
3. [Omitted] 
4. [Omitted] 
5. The administrative monetary sanctions under this Article are increased up to three times the amount, 

or up to the larger amount of ten times the profit achieved or the losses avoided due to the improper 
action where, taking account of the criteria listed at Article 194-bis and the size of the product or the 
profit from the improper act, even the maximum amount appears inadequate. 

6. For the circumstances covered by this Article attempting to commit the offence is equated with 
commission of the offence. 

Article 187-ter - Market manipulation. 

1. Subject to the penalties relating to a criminal offence, an administrative monetary sanction of between 
Euro 20,000 and Euro 5,000,000 may be applied to those who breach the prohibition on market 
manipulation as per Article 15 of Regulation (EU) No. 596/2014. 

2. Article 187-bis, paragraph 5 is applied. 
3. [Omitted] 
4. An administrative sanction may not be applied as per this Article to those demonstrating to have 

acted for legitimate reasons and in accordance with accepted market practice. 

Article 187-ter.1 - Penalties concerning the violation of the provisions of Regulation (EU) No. 596/2014 of 
the European Parliament and of the Council of April 16, 2014 

1. With regards to an entity or company, in the case of the violation of the obligations at Article 16, 
paragraphs 1 and 2, Article 17, paragraphs 1, 2, 4, 5 and 8 of Regulation (EU) No. 596/2014 of the 
delegated acts and the relative regulation and enactment technical rules, in addition to at Article 114, 
paragraph 3 of this decree, the monetary administrative sanction of between Euro 5,000 and Euro 
2,500,000, or 2% of revenues, where this amount is greater than Euro two 2,500,000 and the revenue 
may be determined as per Article 195, paragraph 1-bis. 

2. Where the violations indicated at paragraph 1 are committed by a natural person, a monetary 
administrative sanction of between Euro 5,000 and Euro 1,000,000 may be applied to this person. 

3. Subject to paragraph 1, the sanction indicated by paragraph 2 is applied to company members and 
personnel or those of the entity responsible for the violation, in the cases established by Article 190-
bis, paragraph 1, letter a). 

4. With regards to an entity or company, in the case of the violation of the obligations at Article 18, 
paragraphs 1 to 6, Article 19, paragraphs 1, 2, 3, 5, 6, 7 and 11 and Article 20, paragraph 1 of 
Regulation (EU) No. 596/2014 of the delegated acts and the relative regulation and enactment 
technical rules, the monetary administrative sanction of between Euro 5,000 and Euro 1,000,000 is 
applied. 
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5. Where the violations indicated at paragraph 4 are committed by a natural person, a monetary 
administrative sanction of between Euro 5,000 and Euro 500,000 may be applied to this person. 

6. Subject to paragraph 4, the sanction indicated by paragraph 5 is applied to company members and 
personnel or those of the entity responsible for the violation, in the cases established by Article 190-
bis, paragraph 1, letter a). 

7. Where the advantage obtained by the executor of the violation as a consequence of the violation 
itself is greater than the maximum indicated in this Article, the monetary administrative sanction is 
increased up to triple the amount of the advantage obtained, where this amount may be established. 

8. Consob, also together with the monetary administrative sanctions established by this Article, may 
apply one or more of the administrative measures established by Article 30, paragraph 2, letters a) 
to g), of Regulation (EU) No. 596/2014. 

9. Where the infractions are noted to be of little offensiveness or danger, in the place of the monetary 
sanctions set out by this article, Consob, subject to the right to forfeiture as per Article 187-sexies, 
may apply one of the following administrative measures: 
a) an order to remedy the challenged infractions, with any indication of the measures to be 

adopted and the deadline for fulfilment - and to commit from repeating such; 
b) a public declaration concerning the violation committed and the party responsible, where the 

contested infraction has been discontinued. 
10. Non-compliance with the obligations set out as per Article 30, paragraph 2, of Regulation (EU) No. 

596/2014, within the established deadline, shall result in an increase up to one third of the monetary 
administrative penalty issue or the application of the monetary administrative sanctions established 
for the original contested violation increased by up to one third. 

11. Articles 6, 10, 11 and 16 of Law no. 689 of November 24, 1981, shall not apply to the pecuniary 
administrative sanctions provided for under this Article. 

Article 187-quater - Accessory administrative penalties. 

1. The application of the monetary administrative sanctions established by Articles 187-bis and 187-ter 
result in: 
a) temporary prohibition from the undertaking of functions of administration, management and 

control at authorised parties in accordance with this decree, Legislative Decree No. 385 of 
September 1, 1993, Legislative Decree No. 209 of September 7, 2005, or at pension funds; 

b) temporary prohibition from the undertaking of functions of administration, management and 
control at listed companies or at companies belonging to the same Group of listed companies; 

c) suspension from the register, as per Article 26, paragraphs 1, letter d), and 1-bis, of Legislative 
Decree No. 39 of January 27, 2010, of legal auditors, of independent audit firms or of appointed 
managers; 

d) suspension from the roll as per Article 31, paragraph 4, for indirect network financial 
consultants; 

e) temporary loss of standing requirements for investees in the parties indicated at letter a). 

1.-bis Subject to paragraph 1, Consob, with the provision for the application of the monetary 
administrative sanctions as per Article 187-ter.1, may apply the accessory administrative sanctions 
indicated at paragraph 1, letters a) and b). 

2. The accessory administrative sanctions as per paragraphs 1 and 1-bis have a duration of not less 
than two months and of not greater than three years. 1241 

3. -bis Where the perpetuator of the offence has already committed, on two or more occasions over the 
last ten years, one of the offences established by Chapter II or a violation, with intent or gross 
negligence, of the provisions of Articles 187-bis and 187-ter, the additional administrative sanction of 
permanent disqualification from the undertaking of roles of administration, management and control 
within the subject indicated at paragraph 1, letters a) and b) is applied, where the disqualification has 
been already been applied to the same party for a total period of no less than five years. 

4. With the application of the monetary administrative sanctions under this section, Consob, taking 
account of the gravity of the violation and the degree of culpability, may direct the authorised parties, 
the market managers, listed issuers and audit companies to not employ for a period not greater than 
three years the person responsible for the violation, and require the relevant professional bodies to 
temporarily suspend the registered party from exercising professional activity, in addition to applying 
against the perpetrator of the violation a temporary ban on concluding transactions or on issuing 
purchase orders on financial instruments for a period of not more than three years. 
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Article 187-quinquies - Responsibility of the entity 

1. The entity is penalised with a monetary administrative sanction of between Euro 20,000 and Euro 
15,000,000, or up to 15% of revenues, when this amount is higher than Euro 15,000,000 and the 
revenues can be calculated as per Article 195, paragraph 1-bis, in the event that a violation of the 
prohibition referred to in Article 14 or in Article 15 of Regulation (EU) No. 596/2014 is committed in 
their interest or to their advantage: 
a) by persons who hold positions of representation, management or direction of the entity or one 

of its structures with independent finance and operations, as well as persons that exercise, 
even de facto, management and control; 

b) by persons subject to the direction or the supervision of one of the parties listed at letter a). 
2. If, following the committing of the illegal acts at paragraph 1, the product or the profit gained by the 

entity is of a significant amount, the penalty is increased up to ten times of this product or profit. 
3. The entity is not responsible if it demonstrates that the persons indicated at paragraph 1 have acted 

exclusively in their own interest or in the interest of third parties. 
4. In relation to the offences at paragraph 1, as far as compatible, Articles 6, 7, 8 and 12 of Legislative 

Decree No. 231 of June 8, 2001 are applied. The Minister for Justice draws up the observations set 
out at Article 6 of Legislative Decree No. 231 of June 8, 2001, having consulted Consob, with regards 
to the offences under this section. 

Article 187-sexies - Forfeiture 

1. The application of the monetary administrative penalties under this section involves the forfeiture of 
the product or the profit from the illegal act. 

2. Where it is not possible to seize such assets as per paragraph 1, an equivalent monetary value or 
asset may be seized. 

In no case may assets not belonging to the person who is liable for the monetary administrative penalty 
be seized. 

 

 

 
 


