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BOARD OF DIRECTORS’ REPORT 
 
 
 
 
 
 
 
Dear Shareholders, 

 
You have been called to the Ordinary Shareholders’ Meeting to pass a resolution on the following matter, 
set forth in item No. 6 of the agenda: 
 
 Determination of the fees to be paid to members of the Board of Directors pursuant to Articles 13 

and 27 of the By-Laws 
 
 
 
 

..°°..  ..°°..  ..°°.. 
 
 
 
 
With the appointment of the Board of Directors resolved  upon item No. 4, it is necessary to determine the 
fees due to the members of that body. 
 
Please note  that - pursuant to Articles 13 and 27 of the By-Laws - the members of the Board of Directors 
are entitled to annual fees and attendance fees for attending the meetings of the Board of Directors and of 
the Executive Committee - up to an amount which is determined by the Shareholders' Meeting - as well as 
to the reimbursement of expenses incurred in performing their duties.  
 
Dear Shareholders, you are therefore invited to pass a resolution in this regard. 
 
Siena, 4 March 2015 

 
 

On behalf of Board of Directors 
Alessandro Profumo 

Chairman of the Board of Directors 
 
 


