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SNAM S.p.A. 

EXTRAORDINARY SHAREHOLDERS’ MEETING OF 25, 26 AND 

27 MARCH 2013, ON FIRST, SECOND AND THIRD CALL, 

RESPECTIVELY, AND ORDINARY SHAREHOLDERS’ MEETING 

OF 25 AND 26 MARCH 2013, ON FIRST AND SECOND CALL, 

RESPECTIVELY 

 

Report of the Board of Directors on the proposals relating to items 

placed on the agenda for the Shareholders’ Meeting 

Extraordinary part 

Item 2 

Amendment to Articles 9 and 12 of the Bylaws  

Shareholders, 

We hereby submit for your approval the proposal to amend Articles 9 and 12 of the Bylaws. 

It is also proposed that, in addition to amendments to the form of the articles, the second paragraph 

of Article 9 also be removed. This clause effectively reproduces the content of Article 126-bis of 

the Consolidated Law on Financial Intermediation (“Integration of the agenda of the shareholders’ 

meeting”), as envisaged by the original version of Article 3 of Legislative Decree 27 of 27 January 

2010 on shareholders’ rights. Article 3 of Legislative Decree 91 of 18 June 2012 (amending the 

“Shareholders’ Rights Decree”) amended and supplemented Article 126-bis, renaming it 

(“Integration of the agenda of the shareholders’ meeting and presentation of new resolution 

proposals”). Article 126-bis of the Consolidated Law on Financial Intermediation doesn’t require 

this right to be specifically mentioned in the Bylaws, and its removal would avoid having, in the 

event of legislative amendments, as effectively proved to be the case, a clause in the Bylaws 
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contrary to the latest version of the law and needing to be amended. The procedures for exercising 

this right can in any case be found in the notice of meeting issued for shareholders’ meetings. 

In addition, it is proposed that the Bylaws make provision for a single call of the shareholders’ 

meeting, instead of two calls for ordinary shareholders’ meeting and three calls for extraordinary 

shareholders’ meeting, as currently envisaged in the Bylaws. This amendment is designed to 

comply with Article 1(2) of Legislative Decree 91 of 18 June 2012, amending paragraph 1 of 

Article 2369 of the Italian Civil Code, which provides that the single call of shareholders’ meeting 

represents the standard procedure for shareholders’ meeting of companies financed through venture 

capital, unless otherwise indicated in the Bylaws. The decision to opt for a single call of the 

shareholders’ meeting is also justified by the need for simplification. 

Logically, it has been proposed that Article 12 of the Bylaws be brought into line with this 

amendment. 

Note that the proposed changes do not give rise to the statutory right of withdrawal. 

Shareholders, 

In consideration of the foregoing, you are invited to: 

- approve the amendments to Articles 9 and 12 of the Bylaws of Snam S.p.A. in the text 

shown below together with the text currently in force. 
 
 

CURRENT VERSION PROPOSED VERSION 
SNAM S.p.A. 

BYLAWS 
 

Chapter III – SHAREHOLDERS’ MEETING 
 

ARTICLE 9 
 

9.1 The Shareholders’ Meeting shall be 
convened by notice published in terms and 
manner prescribed by law and by Consob 
Regulation.  
Shareholders who, jointly, represent at least 
one fortieth of the share capital may request, 

SNAM S.p.A. 
BYLAWS 

 
Chapter III – SHAREHOLDERS’ MEETING 

 
ARTICLE 9 

 
9.1 The Shareholders’ Meeting shall be 
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within ten days after publication of the notice of 
call of the Shareholder’s Meeting, unless 
otherwise provided by provisions of the law, the 
supplement to the list of matters to be 
discussed, specifying in the request the matters 
to be resolved. Requests shall be submitted in 
writing. The supplement is not allowed for 
matters on which the Shareholders’ Meeting 
may resolve, by law, upon proposal of the 
Directors or on the basis of a project or report 
they have prepared other than on matters on 
the agenda. For additions to be allowed by the 
Board of Directors, notice must be given at 
least fifteen days prior to the date set for the 
Shareholders’ Meeting, to be published as 
indicated above, unless a different time period 
is provided for by law. Shareholders requiring 
the supplement of the agenda shall prepare a 
report holding the matters under consideration. 
The report shall be submitted to the Board of 
Directors before the submission deadline for the 
supplement request. The Board of Directors 
shall make the report publicly available together 
with any of their own observations, 
simultaneously to the publication of the 
supplement notice, on the Company's website 
and through other means laid down by Consob 
regulations.  
The notice may also indicate the date, time and 
place of the second and third notice. If this 
information is not contained in the notice, the 
Shareholders’ Meeting may again be called 
within thirty days. 
 
 
 
 

 
ARTICLE 12 

 
12.1 The validity of the formation of 
Shareholders’ Meetings is established by law.  
12.2 The Ordinary Shareholders’ Meeting 
authorises resolutions concerning disposal, 
contribution, leasing, usufruct and any other act 
of disposition, including those that apply to joint 
ventures, or subject to business restrictions or 
strategically relevant business units involving 
gas transportation or dispatching activity, 
notwithstanding the directors’ responsibility for 
the acts carried out, pursuant to Article 2364 
no. 5 of the Italian Civil Code. Resolutions in 
such matters are adopted, even on second call, 
by a favourable vote of shareholders 

within ten days after publication of the notice of 
call of the Shareholder’s Meeting, unless 
otherwise provided by provisions of the law, the 
supplement to the list of matters to be 
discussed, specifying in the request the matters 
to be resolved. Requests shall be submitted in 
writing. The supplement is not allowed for 
matters on which the Shareholders’ Meeting 
may resolve, by law, upon proposal of the 
Directors or on the basis of a project or report 
they have prepared other than on matters on 
the agenda. For additions to be allowed by the 
Board of Directors, notice must be given at 
least fifteen days prior to the date set for the 
Shareholders’ Meeting, to be published as 
indicated above, unless a different time period 
is provided for by law. Shareholders requiring 
the supplement of the agenda shall prepare a 
report holding the matters under consideration. 
The report shall be submitted to the Board of 
Directors before the submission deadline for the 
supplement request. The Board of Directors 
shall make the report publicly available together 
with any of their own observations, 
simultaneously to the publication of the 
supplement notice, on the Company's website 
and through other means laid down by Consob 
regulations.  
The notice may also indicate the date, time and 
place of the second and third notice. If this 
information is not contained in the notice, the 
Shareholders’ Meeting may again be called 
within thirty days. 
Shareholders' meetings shall be convened in a 
single call only. 
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representing at least three-fourths of the capital 
present at the meeting.  
12.3 For other matters within its powers, the 
ordinary Shareholders’ Meeting decides with 
the majorities set by law. 
12.4 The extraordinary Shareholders’ Meeting 
resolves, at the first, second and third notice, 
with a majority of at least three-fourths of the 
capital present at the meeting. 
12.5 The Board of Directors is responsible for 
passing resolution on the following issues: 
- mergers in the cases envisaged in Articles 

2505 and 2505-bis of the Italian Civil Code, 
also in the case of de-mergers in the cases 
referred to in these clauses;  

- opening, modification and closure of 
additional offices;  

- reduction of the share capital in the case of 
withdrawal of shareholders;  

- amendments of Bylaws to comply with 
legislative provisions;  

- transfer of the company's registered office 
within the domestic territory.  
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- grant the broadest powers to the Chief Executive Officer so that, 

even by means of proxy, he may give effect to this resolution 

and, where appropriate or necessary, he may make formal 

additions, changes and deletions which may be requested by the 

competent Authority for registration in the Register of 

Companies. 

 

The Chairman of the Board of Directors 

                                                            Mr. Lorenzo Bini Smaghi 


