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GLOSSARY 
 
Code/Corporate Governance Code: the Corporate Governance Code for listed 
companies approved, in March 2006, by the Corporate Governance Committee set up 
by Borsa Italiana SpA. 
 
Civil Code: the Italian Civil Code. 
 
Board: Acotel Group SpA’s Board of Directors. 
 
Issuer: Acotel Group SpA. 
 
Financial year: 1 January 2009 – 31 December 2009. 
 
CONSOB Regulations for Issuers: the Regulations issued by CONSOB with 
Resolution 11971/1999 (with subsequent amendments) governing issuers. 
 
CONSOB Market Regulations: the Regulations issued by CONSOB with Resolution 
16191/2007 (with subsequent amendments) governing markets. 
 
Report: the report on corporate governance and ownership structure that companies are 
required to prepare by art. 123-bis of the CFA. 
 
CFA: Legislative Decree 58 of 24 February 1998 (Consolidated Finance Act). 



  
 

 
1. PROFILE OF THE ISSUER 
 
Acotel Group SpA is the Parent Company of the Acotel Group, a group of companies 
whose businesses include the provision of value added mobile services, the sale of 
mobile messaging solutions, the development and installation of remote surveillance 
and security systems and, from 2009, the supply of MVNO (Mobile Virtual Network 
Operator) services in Italy.  
 
Through its subsidiaries, the Acotel Group supplies value added services to over 60 
million mobile users both in partnership with leading mobile operators in Europe, Latin 
America, the USA and the Middle East, and selling directly to end customers. 
 
Acotel Group SpA is based in Rome and operates internationally via its investee 
companies located in New York, Dublin, Rio de Janeiro, Sao Paolo, Madrid, Dubai, 
Beirut, Amman, Istanbul, Kuala Lumpur, Bucharest, Nairobi, Panama, Johannesburg 
and Jakarta.  
 
The Group employed 453 people at 31 December 2009.  
 
 

CORPORATE GOVERNANCE  
 
The Acotel Group SpA’s corporate governance system is based on the so-called 
traditional model, in which the Board of Directors is responsible for management of the 
Company’s operations, the Board of Statutory Auditors is responsible for supervisory 
functions and the independent auditors appointed by the General Meeting of 
shareholders for auditing the Company’s accounts. 
 
The Board appoints a Chief Executive Officer (CEO) with responsibility for managing 
the Company, assigning him all the necessary executive powers. The CEO is assisted by 
two executive Directors, who are assigned powers in keeping with their respective roles. 
 
The Board has instituted two Board Committees with consultative and advisory 
functions: the Remuneration Committee and the Internal Audit Committee, both of 
which have four members, all of which are non-executive and three of which are 
independent.   
 
This report describes the corporate governance system adopted by the Acotel Group, 
which is based on the Corporate Governance Code published in March 2006 (the Code) 
and the Format for Corporate Governance Reports issued by Borsa Italiana SpA in 
February 2010. 



  
 

2. INFORMATION on the OWNERSHIP STRUCTURE (pursuant to 
art. 123 bis, paragraph 1 of the CFA) 
 
a) Share capital structure 
 
At 31 December 2009 the fully subscribed and paid-up share capital of Acotel Group 
SpA amounts to 1,084,200 euros, and consists of 4,170,000 ordinary shares with a par 
value of 0.26 euros each. 
 
The Company has not issued other categories of share or other financial instruments 
granting the right to subscribe newly issued shares. Similarly, it does not use share 
incentive plans (share options, share grants, etc.) involving capital increases, including 
bonus issues. 
 
 
b) Restrictions of the transfer of securities 
 
There are no statutory restrictions on the transfer of securities, such as, for example, 
limits on share ownership or the need to obtain the agreement of the Issuer or of other 
shareholders. 
 
A description of the limits on the transfer of securities agreed to by the shareholders of 
Clama Srl and Clama SA, as part of the Investment Agreement entered into with Intesa 
SanPaolo SpA on 28 December 2007, is provided in point g) below. 
 

 
c) Major shareholdings 
 
Shareholders who, directly and indirectly, hold significant interests in Acotel Group 
SpA, based on the reports filed pursuant to art. 120 of the Consolidated Finance Act, 
integrated by other information available to the Company, are as follows: 
 
 
Reporting entity Direct shareholder % interest in ordinary 

share capital 
% of voting shares 

Clama Srl Clama Srl 41.44% 41.44% 
Clama Srl Acotel Group SpA   1.35%   1.35% 
Claudio Carnevale Clama SA 15.95% 15.95% 
EMME Trust Sitmar SA   7.51%   7.51% 
Intesa Sanpaolo 
SpA 

Intesa Sanpaolo SpA   4.75%  4.75% 

Intesa Sanpaolo 
SpA 

Banca dell’Adriatico 
SpA 

    0.012%  0.012% 

Intesa Sanpaolo 
SpA 

Banco di Napoli SpA     0.009%    0.009% 

Euromobiliare  
Fiduciaria SpA 

Euromobiliare  
Fiduciaria SpA 

     
 2.06% 

    
 2.06% 

 



  
 

 
d) Securities that carry special rights 
 
No golden shares have been issued. 
 
 
e) Employee share ownership: mechanism for exercising voting rights 
 
The Company has not introduced any form of employee share ownership. 
f) Restrictions on voting rights 

 
There are no restrictions on voting rights. 
 
 
g) Shareholder agreements 
 
On 28 December 2007 Clama Srl, Clama SA, Acotel Group SpA (“Acotel”) and Intesa 
Sanpaolo SpA (“ISP”) signed an “Investment Agreement” containing, among other 
things, shareholder agreements of relevance to article 122 of the CFA. The agreements 
regard (i) the exercise of voting rights in Acotel by Clama Srl, Clama SA and ISP; and 
(ii) certain limits on the transfer of Acotel shares owned by Clama Srl and Clama SA.  
 
In execution of the above Agreement, on 9 May 2008 Acotel sold ISP 198,075 treasury 
shares, representing 4.75% of its share capital. 
A fuller description of the agreements contained in the Investment Agreement is 
provided in the announcement published in the daily newspaper, Milano Finanza, on 5 
January 2008 and attached to this report. 
 
 
h) Change of control covenant 
 
The agreements referred to in point g) include a commitment from Clama Srl and Clama 
S.A to maintain their control of Acotel Group SpA for a period of three years. 
 
 
i) Authority to increase the share capital and to repurchase own shares 

 
The Board of Directors has not been granted any authority to increase the share capital 
pursuant to art. 2443 of the Italian Civil Code and cannot issue participating financial 
instruments. 
 
The Ordinary General Meeting of Acotel Group SpA’s shareholders held on 24 April 
2009 granted the Board the authority: 
 

·  to repurchase, in accordance with the legislation and regulations in force, 
ACOTEL GROUP shares at unit prices no more than 10% higher or 20% below 
the official price registered by ACOTEL GROUP’s shares during the exchange 



  
 

trading day prior to each individual transaction, and to dispose of the own shares 
purchased at their discretion; 

 
·  to sell the shares held, in any number of transactions, according to market 

opportunities, for a consideration of no less than 90% of the weighted average 
purchase price. 

 
The above authority to purchase and dispose of own shares was granted to the Board for 
a period of 18 months from 14 May 2009, the date on which the similar authority 
granted by the General Meeting of shareholders of 14 November 2007 expired. 
 
l) Management and coordination 
 
Despite being a subsidiary of Clama Srl pursuant to art. 2359, paragraph 1, point 2 of 
the Civil Code, Acotel Group SpA is not subject to management and coordination either 
by the parent or by other companies or entities, given that it does not receive 
instructions from third parties, but has fully independent control over its general and 
operating policies. 
 
With regard to management and coordination activities carried out by the Issuer in 
respect of its investee companies, such activities regard the establishment of general and 
operating policies, the definition and monitoring of their internal control systems, 
governance models and organizational structures, and the establishment of shared 
policies for the management of human and financial resources. 
The management and coordination activities conducted by the Parent Company enable 
its subsidiaries, who maintain their management and operational independence, to 
obtain economies of scale by benefitting from shared specialist expertise, thereby 
focusing their resources on managing their respective businesses. 
 
 
It should also be noted that: 

·  the disclosures required by art. 123-bis, paragraph one, letter i) (“agreements 
between the company and the directors … providing for indemnities in the event 
of dismissal or termination without just cause or of their employment 
relationship is terminated following a public tender offer”) are provided in the 
section of the Report dealing with Directors’ remuneration (Section 9); 

·  the disclosures required by art. 123-bis, paragraph one, letter l) (“rules for the 
election and replacement of directors … and for amendments to the articles of 
association, if different and supplementary to those established by the applicable 
laws and regulations”) are provided in the section of the Report dealing with the 
Board of Directors (Section 4.1). 

 



  
 

 
3. COMPLIANCE (pursuant to art. 123-bis, paragraph 2, letter a) of the 
CFA) 
 
Acotel Group SpA complies with the Corporate Governance Code available to the 
public on Borsa Italiana’s website (www.borsaitaliana.com). It thus gives the reasons 
for its decision not to apply one or more of the Code’s recommendations in this Report. 
 
 
4. BOARD OF DIRECTORS. 
  
4.1. ELECTION AND REPLACEMENT (pursuant to art. 123 -bis, paragraph 1, 
letter l) of the CFA). 
 
Art. 16 of the Articles of Association establishes that Board members are to be elected 
by slate vote.  
 

“SECTION IV 
Management 

Article 16 
    The Company shall be managed by a Board of Directors consisting of not less than 3 and no more than 
9 members to be elected by Ordinary General Meeting of shareholders.  
    Directors shall be elected for a period of three financial years, and their term of office shall expire on the 
date of approval of the financial statements for the last financial year of their term. Directors are eligible for 
re-election. 
    Directors shall be elected by Ordinary General Meeting on the basis of lists submitted by shareholders, 
on which candidates must be listed in consecutive numerical order. Only shareholders who hold, either 
singly or jointly with other shareholders, voting shares representing at least 2.5% of the issued share 
capital carrying the right to vote at Ordinary General Meetings shall have the right to submit lists, or, in the 
event of this percentage no longer being allowed by changes in the relevant legislation or regulations, the 
maximum permitted number shall apply. As proof of ownership of the number of shares required to submit 
lists, shareholders must present documentation certifying their ownership of the required number of shares 
at the registered office at least 2 days, excluding holidays, prior to the date of the General Meeting called 
to re-elect the Board. 
    Each shareholder may submit or vote for one list only, including by proxy or trust company. Each 
candidate may be included in one list alone on pain of ineligibility. The lists submitted must be deposited at 
the Company’s registered office at least fifteen days before the date of the General Meeting in first call and 
must indicate the candidates, who must not be less than two, who qualify as independent as defined by 
law and /or the codes of conduct drawn up by the stock market regulator or trade associations. Proof of 
deposit must be provided in the form of a receipt issued by the entity appointed by the Company for this 
purpose. 
    Within the term for the deposit of the lists at the registered office, each list must be accompanied by a 
statement from each candidate declaring that they accept their candidacy and providing a personal 
warranty that there is no fact or deed that could give rise to their disqualification and that they meet the 
legal requirements for holding such office. Each candidate’s declaration must be accompanied by a 
curriculum vitae, containing their personal and professional details and, where appropriate, confirmation 
that the candidate meets the legal requirements to qualify as an independent Director. 
    Any list that does not satisfy these requirements shall be deemed invalid. 
    All the candidates on the list that obtains the highest number of votes shall be elected to serve as 
Directors in the consecutive numerical order in which they are listed, with the exception of one candidate 
who shall be drawn, from among the candidates qualifying as independent under the law, from the list that 
obtains the second highest number of votes.  
    Should only one list be submitted, all the candidates on that list shall be elected Directors, subject to 
prior approval of the General Meeting. 
    Should no lists be submitted, or should it not be possible, for whatever reason, to elect the Directors 
following the above procedure, the General Meeting shall elect members of the Board by majority vote.” 

 



  
 

The lists, accompanied by the candidates’ personal details, are published on the 
Company’s website in the “Investors” section. 
 
 
 
 
 
4.2. COMPOSITION (pursuant to art. 123-bis, paragraph 2, letter d) of the CFA) 

 
The Ordinary General Meeting of the Company’s shareholders held in Rome on 24 
April 2009 elected the following persons to serve as members of Acotel Group SpA’s 
Board of Directors: 
 

Francesco Ago; 
Margherita Argenziano; 
Claudio Carnevale; 
Cristian Carnevale; 
Raffaele Cappiello; 
Luca De Rita; 
Giovanni Galoppi; 
Giuseppe Guizzi; 
Luciano Hassan. 

 
At the above General Meeting, Claudio Carnevale was elected Chairman of Acotel 
Group SpA’s Board of Directors. 
 
All Acotel Group SpA’s Directors, who will remain in office until the General Meeting 
called to approve the financial statements for 2011, were drawn from the single list 
submitted by the shareholder, CLAMA Srl, which was voted for by all the shareholders 
present at the General Meeting, representing 62.177% of the voting shares. 
 
In view of the limited number of directorships or appointments as statutory auditors 
held by its members in other listed companies (including overseas), in finance 
companies, banks, insurance companies or large corporations (a detailed list if provided 
in the attached Table 4), the Board of Directors has not found it necessary to establish a 
maximum number of directorships or appointments as statutory auditors in such 
companies.  
 
It is the individual responsibility of each Director to only accept the position when he or 
she believes they are able to dedicate sufficient time to the role and act and vote in full 
knowledge of the facts and independently. 
Between 31 December 2009 and the date of preparation of this Report, there have been 
no changes in the composition of the Company’s Board. 
 
 



  
 

4.3. ROLE OF THE BOARD OF DIRECTORS (pursuant to art. 123-bis, 
paragraph 2, letter d) of the CFA) 
 
Acotel Group SpA’s Board of Directors met six times in 2009, with less than three 
months between each meeting: the Articles of Association do not establish a minimum 
frequency for Board meetings. 
 
Attendance at Board meetings was 90.74%, if calculated on the basis of all Directors, 
and 100.00%, if based solely on independent Directors. The average duration of the 
meetings was 56.7 minutes. 
 
The Financial Calendar for 2010, which has already been published, envisages that 
Board meetings will be held to approve the financial statements for the year ended 31 
December (12 March 2010), the interim report for the six months ended 30 June 2010 
(5 August 2010) and the quarterly reports for the three months ended 31 March 2010 
(14 May 2010) and the nine months ended 30 September 2010 (12 November 2010). 
Other Board meetings will be called as the need arises.  
 
Prior to each meeting, the Chairman of the Board shall ensure that all members of the 
Board are provided, in a timely manner, with the documentation and information 
required for the deliberation of proposed resolutions.   
 
As it was not necessary to take major decisions during the meetings held in 2009, for 
reasons of confidentiality and urgency, information was only provided during the Board 
meetings called to deliberate on proposed resolutions. 
 
No party external to the Board of Directors or the Board of Statutory Auditors took part 
in the Company’s Board meetings in 2009. 
 
The principal responsibilities of Acotel Group SpA’s Board of Directors are: 

·  to examine and approve the strategic, business and financial plans of the 
Company and Group companies, the Company’s corporate governance system 
and the structure of the Group; 

·  to assess the adequacy of the overall organisational and administrative structures 
of the Company and its largest subsidiaries; 

·  to assign, and eventually revoke, the powers of executive Directors, establishing 
the limits, the method of exercising such powers and the frequency, which 
should not be less than quarterly, with which they must report on their activities 
in carrying out the powers assigned to them; 

·  to fix, having examined the proposals of the remuneration committee and 
consulted the Board of Statutory Auditors, the remuneration of executive 
Directors and other Directors with key roles; 

·  to assess the overall operating performance, based on information received from 
executive officers, and periodically comparing the actual results with budget 
targets; 

·  to examine and approve transactions conducted by the Issuer and its 
subsidiaries, when such transactions are of significant strategic importance or 
have a significant impact on the Issuer’s results of operations, the financial 



  
 

position and cash flows, with particular regard to situations in which one or 
more Directors represent their own or third-party interests and, more generally, 
related party transactions; 

·  to assess, at least annually, the size, composition and functionality of the Board 
itself and any Board committees, if necessary suggesting professionals whose 
expertise may be of use to the Board. 

 
The above roles are carried out during Board and Board Committee meetings, following 
reports by executive Directors. The checks carried out in 2009 did not reveal any critical 
issues to be included in this Report. 
 
 
4.4. EXECUTIVE OFFICERS 
 
Executive Directors and the Chairman of the Board 
 
At its meeting of 7 May 2009, the Board of Directors elected the Chairman, Claudio 
Carnevale, to serve as Chief Executive Officer, granting him all the powers necessary to 
ensure effective and timely management of the Company. 
 
At the same meeting, the Board of Directors, partly in view of adoption of Model 231, 
which expressly provides for an authorisation system in which powers, including those 
of signature, are assigned in accordance with organisational and management 
responsibilities, granted specific powers to the Directors, Margherita Argenziano and 
Luca De Rita, who, among other things, were granted authority to make payments or 
assume commitments on the Company’s behalf for up to a maximum of 100,000 euros 
when signing severally, and for above that figure when signing jointly. 
 
For the purposes of compliance with the regulations in force, members of the Board of 
Directors are classified as follows: 

 
Executives:  
·  Claudio Carnevale: relative majority shareholder, Chairman and Chief 

Executive Officer; 
·  Margherita Argenziano: shareholder and Chief Executive Officer of 

subsidiaries; 
·  Cristian Carnevale: shareholder and a senior manager at a key investee 

company; 
·  Luca De Rita: Group Chief Financial Officer. 
 
Non-executives:  
·  Francesco Ago; 
·  Raffaele Cappielo;  
·  Giovanni Galoppi; 
·  Giuseppe Guizzi; 
·  Luciano Hassan. 
 
Independents:  



  
 

·  Francesco Ago; 
·  Raffaele Cappielo; 
·  Giuseppe Guizzi. 

 
 
4.5. INDEPENDENT DIRECTORS 
 
Francesco Ago and Prof. Giuseppe Guizzi qualify as independent in accordance with 
the “Corporate Governance Code for Listed Companies”, in that they do not engage, nor 
have they recently engaged, including indirectly, in relations with issuers such as to 
compromise their independence of judgement. 
 
At its meeting of 7 May 2009, Acotel Group SpA’s Board of Directors assessed the 
independence of the Directors, Francesco Ago, Raffaele Cappiello and Prof. Giuseppe 
Guizzi, verifying the absence of all the instances mentioned in letters a) to h) of 
application criterion 3.C.1. of the Code, with the exception of, with regard to Francesco 
Ago alone, the instance mentioned in letter e) regarding positions held for more than 
nine years out of the last twelve. 
 
The above exception, which was noted in the press release issued pursuant to the 
regulations in force, was deemed to be irrelevant for the following reasons: that, among 
other things, in the three years prior to his election, Francesco Ago was elected Lead 
Independent Director, and Chairman of both the Internal Audit and Remuneration 
committees; that compliance with the provisions of the Code is, in accordance with the 
Code itself, voluntary; that the absence of the instances listed in the application criterion 
3.C.1. is not binding for the Board, which has the option of adopting additional or even 
alternative criteria, giving investors an appropriate and reasoned explanation; that the 
assessment of independence must be carried out more with regard to substance than to 
form; that the authority and independence of Francesco Ago do not appear in any way 
compromised by the fact that he has been a Director of the Company over the last nine 
years. 
 
During its meeting of 7 May 2009, the Company’s Board of Statutory Auditors 
acknowledged the correct application of the assessment criteria and procedures adopted 
by the Board in assessing the independence of the Directors, Francesco Ago, Raffaele 
Cappiello and Giuseppe Guizzi. 
 
The independent Directors met 3 times during the year in the absence of other Directors. 
 
4.6. LEAD INDEPENDENT DIRECTOR  
 
At the same meeting of 7 May 2009, in accordance with the recommendations of the 
Code when the Chairman of the Board is also the Chief Executive Officer, or when the 
Chairman is the person who controls the Issuer, the Board elected Francesco Ago to 
serve as Lead Independent Director with responsibility for: 

�  working with the Chairman and Chief Executive Officer in order to ensure that 
the Directors are kept fully and promptly informed; 



  
 

�  calling, independently or at the request of other Directors, meetings of 
independent Directors alone to discuss issues relating to the functioning of the 
Board or management of the Company; 

�  working with the Chairman to draw up the annual calendar of Board meetings; 
�  suggesting to the Chairman matters to be examined and discussed by the Board 

of Directors. 
 
 
5. CORPORATE DISCLOSURES 
 
The Board of Directors has approved an internal procedure for publishing documents 
and information regarding Acotel Group SpA and the Group of companies for which it 
is the holding company. 
This procedure, drawn up on the basis of the principles set out in the “Guide for market 
disclosures” published by Borsa Italiana SpA in June 2002, defines price sensitive 
information and forward-looking statements, and provides a detailed description of the 
procedures to be followed for their disclosure outside the Company, and the persons 
concerned and their responsibilities. 
The procedure also establishes the approach to be adopted by the Company’s 
management at General Meetings and during meetings with analysts and investors, or in 
the event of rumours regarding the share price or the Company. 
 
The Procedure for Market Disclosures is available on the Company’s website in the 
“Investors” section. 
 
 
6. BOARD COMMITTEES (pursuant to art. 123-bis, paragraph 2, letter 
d) of the CFA) 
 
On 7 May 2009 the Board of Directors established the Remuneration Committee and 
the Internal Audit Committee, electing the independent Directors, Francesco Ago, 
Raffaele Cappiello and Prof. Giuseppe Guizzi, and the non-executive Director, 
Giovanni Galoppi, to serve on both committees. 
 
Francesco Ago was elected Chairman of both the Remuneration Committee and the 
Internal Audit Committee. 
 
The committees’ roles were defined by the Board and included in the resolution that 
established them. The Board may add to or alter the above roles by voting a new 
resolution. 
 
Minutes are taken of committee meetings. 
 
Committee members have access to information and corporate functions as required in 
order to carry out their roles. They may also make use of external consultants or invite 
third parties to attend committee meetings in relation to individual items on the agenda. 
 



  
 

7. NOMINATIONS COMMITTEE 
 
The Board of Directors has not yet established a Nominations Committee, believing that 
the Board itself is capable of identifying a candidate to co-opt, or to propose to the 
General Meeting, should it be necessary to replace an independent Director. 
 
 
8. REMUNERATION COMMITTEE 
 
The Remuneration Committee, elected on 7 May 2009, met twice: the first time to 
verify the ongoing validity procedures adopted within the Group for granting incentives 
to executive Directors and the chief executive officers of the Group’s principal 
subsidiaries. The second to draw up proposals for the remuneration of the CEO to 
submit to the Company’s Board. 
 
On neither occasion did the Committee exercise the option to involve external 
consultants paid for by the Company. 
 
The meetings were attended by all Committee members, and the average duration of the 
meetings was 55 minutes. 
 
In 2009 members of the Remuneration Committee were all non-executive Directors, the 
majority of whom were independent: there were never less than three members. 
 
The Chairman of the Board of Statutory Auditors and the Company’s Chief Financial 
Officer were invited to attend the Committee meetings held in 2009. 
 
 
9. REMUNERATION OF DIRECTORS 
 
In accordance with the recommendations of the Remuneration Committee in the 
proposal specifically submitted to the Board, and accepted by it, a significant portion of 
the remuneration of the Company’s CEO is linked to the Group’s earnings performance 
and ACOTEL’s share price. 
 
Although the Remuneration Committee is informed about pay levels within the Group, 
it has not so far been involved in fixing the remuneration of staff, which is fixed in 
accordance with the powers assigned: the pay of all the Group’s key managers in 
individual subsidiaries includes a variable portion linked, as suggested by Acotel Group 
SpA’s Remuneration Committee, to the earnings performance of the company they 
manage. 
 
There are no share-based incentive plans for executive Directors or key managers. 
 
The Board of Directors’ fees of 135,000 euros, as fixed by the General Meeting, are 
allocated, in accordance with the related shareholder resolution, equally among the 
Directors, who receive 15,000 euros each. 
 



  
 

There are no share-based incentive plans for non-executive Directors. 
 
Indemnities to be paid to Directors in the event of resignation, dismissal or 
termination of employment following a public tender offer (pursuant to art. 123-
bis, paragraph 1, letter i) of the CFA). 
 
There are no agreements between the Issuer and the Directors providing for the payment 
of indemnities in the event of resignation or dismissal/revocation without just cause or 
termination of employment following a public tender offer. 
 
 
10. INTERNAL AUDIT COMMITTEE  
 
The Internal Audit Committee, elected on 7 May 2009, met six times: the meetings 
were attended by all Committee members, and the average duration of the meetings was 
67.5 minutes. 
 
On none of the above occasions did the Committee exercise the option to involve 
external consultants paid for by the Company. 
 
During 2010, prior to the date of preparation of this Report, the Internal Audit 
Committee met once to fulfil the role conferred on it by the Board, which is to assist the 
Board in preparing this Corporate Governance Report. 
 
In 2009 members of the Remuneration Committee were all non-executive Directors, the 
majority of whom were independent: there were never less than three members. 
 
In establishing the Internal Audit Committee, the Board of Directors ensured, via the 
participation of Giovanni Galoppi, a chartered accountant and a statutory auditor at 
other joint-stock companies, that the principle requiring at least one member of the 
Committee to have had adequate experience in the accounting and financial sector was 
complied with. 
 
The Chairman of the Board of Statutory Auditors and the Company’s Chief Financial 
Officer, and on one occasion representatives of the independent auditors, were invited to 
attend the Committee meetings held in 2009. 
 
 
Functions assigned to the Internal Audit Committee 
 
In the resolution establishing the Committee, the Board assigned the Internal Audit 
Committee responsibility for assisting it in: 

·  defining guidelines for the internal control system, so that the principal risks to 
which the Company and its subsidiaries are exposed are correctly identified, and 
adequately measured, managed and monitored, also establishing criteria for 
assessing the compatibility of these risks with the sound and proper management 
of the Company; 



  
 

·  identifying an executive Director to oversee the functioning of the internal 
control system; 

·  assessing, at least annually, the adequacy, effectiveness and effective 
functionality of the internal control system; 

·  describing, in the corporate governance report, the essential elements of the 
system, expressing its opinion on its overall adequacy. 

 
The Board of Directors has also assigned the Internal Audit Committee responsibility 
for: 

·  assessing, together with the manager responsible for financial reporting and the 
independent auditors, the correct use of accounting standards, including by 
subsidiaries for the purposes of preparing the consolidated financial statements; 

·  expressing, at the request of the executive Director with responsibility for 
overseeing the system, opinions on specific aspects regarding identification the 
principal business risks and the design, implementation and management of the 
internal control system; 

·  carrying out further responsibilities assigned by the Board of Directors; 
·  reporting to the Board, at least every six months, at the time of approval of the 

annual and interim financial statements, on the activities carried out and on the 
adequacy of the internal control system. 

 
Based on their importance for the activities of the Statutory Auditors, the Board of 
Statutory Auditors has, on the other hand, been assigned responsibility for: 

·  examining the work plans prepared by the head of the internal audit department 
and the periodic reports prepared thereby; 

·  assessing the proposals put forward by auditing firms with a view to their 
appointment as independent auditors, the work plans prepared for their audit and 
the results contained in the related report and in any suggestions; 

·  monitoring the effectiveness of the auditing process. 
 
The Chairman or another member of the Board of Statutory Auditors takes part in 
meetings of the Internal Audit Committee. 
 
11. INTERNAL CONTROL SYSTEM�

�
INTRODUCTION  

 
In designing its risk management and internal control system for financial reporting 
purposes (hereinafter the “System”), the ACOTEL Group has used international best 
practice with the aim of significantly mitigating risks by ensuring the dependability, 
reliability, accuracy and timeliness of the Group’s financial reporting. 
 
The CoSO Report, to which Borsa Italiana’s Corporate Governance Code also refers, 
represents the framework for the Internal Control System adopted by the ACOTEL 
Group, and the benchmark applied in establishing, maintaining and monitoring each 
component of the control system, at the various organisational levels. 
 



  
 

The Company has devised and implemented a series of reliable administrative and 
accounting procedures, so as to guarantee a high standard of internal control system for 
financial reporting purposes. These procedures have been communicated to all staff and 
sent to all the principal overseas subsidiaries for adoption and adaptation to local 
situations. 
 
The structure of the Internal Control System is as follows: 

·  a Code of Ethics, adopted by the Company’s Board of Directors from 28 March 
2008, with the aim of promoting and disseminating the principles of legality, 
loyalty, fairness and transparency as the basis for the conduct of the Group’s 
business. The Code applies to all the Group’s Italian companies; 

·  implementation of an “Organisational and Management Model pursuant to 
Legislative Decree 231/01” (hereinafter the “231 Model”), adopted from 2008, 
and the applicable disciplinary system, and establishment of the Supervisory 
Board with responsibility for overseeing the Model and its updating; 

·  adoption of the Borsa Italiana SpA’s Corporate Governance Code for listed 
companies, which applies national and international best practice in relation to 
corporate governance for listed issuers; 

·  definition and communication of the powers of authorisation and signature; 
·  definition of appropriate administrative and accounting procedures, with suitable 

control mechanisms (balancing, reporting mechanisms, reconciliations, etc.); 
·  definition and communication of a financial calendar for interim and annual 

reporting; 
·  documentation and traceability of transactions and the controls conducted; 
·  an information flow requiring the heads of the various businesses and the CFOs 

of subsidiaries to provide assurance to the manager responsible for financial 
reporting;  

·  establishment of an Internal Audit department. 
 
 

COMPONENTS OF THE SYSTEM 
 
Risk identification and assessment 
�
The Company has recently launched a specific project relating to the overall risk 
management system, with the aim of assessing the risks that have most impact on the 
Group’s ability to achieve its objectives, including in terms of financial reporting. The 
project aims to rationalize the process of assessing risks that may, potentially, 
compromise the achievement of the Group’s objectives (strategic, operating, 
compliance targets, etc) as a result of external events (for example, changes in the 
business environment, regulatory and/or technological developments, etc.) and/or 
internal events (for example, organizational changes, etc.), with the goal of improving 
the Internal Control System and “protecting” the Company’s net worth.  

�
With regard to financial reporting, periodic risk assessment has the purpose of 
identifying, based on quantitative analysis and in accordance with qualitative 
evaluations and parameters: 

·  the consolidated Group companies to be included in the analysis; 



  
 

·  key processes, in terms of inherent risk, involved in preparation of the 
consolidated accounts, for each operating company identified; 

·  identification, for each key process, of the specific risks for financial reporting. 
 
Identification of risks and the related controls is carried out with respect to the controls 
relating to both the information in the financial statements (for example, existence and 
occurrence, full disclosure, rights and obligations, measurement and recognition, 
presentation and disclosure), and other control objectives (for example, compliance with 
authorization limits, the separation of operational roles and responsibilities from control 
functions, physical security and safeguards for the Company’s net worth; the 
documentation and traceability of transactions, etc.). 
 
 
Identification of controls 
�
The risk maps used by the Company consist of tables (the Risk Control Matrices) that 
describe, for each process, the identified risks and the associated types of control 
applied (manual/automatic, preventive/detective, frequency, etc.). 
 
Should, following identification of the scope of action, key processes or activities that 
are entirely or partly excluded from the existing body of administrative and accounting 
procedures be identified, the relevant departments must take steps, in coordination with 
the manager responsible for financial reporting, to add to existing procedures and/or 
draw up new procedures. 
The periodically updated control matrices are used as the basis for periodic testing with 
the aim of assessing and monitoring both the form and the effectiveness of existing 
controls.  
 
 
 
 
Assessment of controls and the monitoring process 
�
The process of assessing the System is carried out when preparing the annual and half-
year financial statements. 
Testing takes place continuously throughout the year at the indication of and in 
coordination with the manager responsible for financial reporting, who is supported by 
the Internal Audit department and/or appropriate external consultants. 
The audit report, which is passed on to the heads of the departments involved, is sent to 
senior management. The Internal Audit Committee, Supervisory Board and Board of 
Statutory Auditors receive periodic reports during the meetings called by these bodies, 
during which information is provided on the activities carried out, the outcomes of 
controls, the action plans adopted by management in order to implement any 
improvements identified during the control process and the results of follow-up checks. 
The Internal Audit Committee and Supervisory Board report to the Board of Directors 
every six months. 
 



  
 

�
ROLES AND FUNCTIONS INVOLVED  

 
The person in charge of the Risk Management and Internal Control System for financial 
reporting purposes is the manager responsible for financial reporting, who, appointed by 
the Board of Directors, in consultation with the CEO, is responsible for designing, 
implementing and approving the Accounting and Administrative Control Model, and 
assessing its application, issuing attestations on the half-year and annual separate and 
consolidated financial statements. The manager responsible for financial reporting is 
also responsible for preparing adequate administrative and accounting procedures for 
preparation of the separate and consolidated financial statements, and for providing 
subsidiaries, deemed significant within the scope of preparation of the Group’s 
consolidated financial statements, with instructions on how to assess their own internal 
audit systems. 
 
In carrying out his role, the manager responsible for financial reporting: 

·  interacts with the Head of Internal Control and of the Internal Audit department, 
who conduct independent checks on the functionality of the control system and 
support the manager responsible for financial reporting in monitoring the 
System; 

·  coordinates the activities of the CFOs of  the principal subsidiaries, who, 
together with the appointed bodies, are responsible for implementing appropriate 
internal control systems within their own companies, in order to monitor their 
administrative and accounting processes and assess their effectiveness over time, 
reporting the results to the Parent Company via an internal assurance process; 

·  exchanges information with the Internal Audit Committee and the Board of 
Directors, reporting on the activities carried out and the adequacy of the Internal 
Control System. 

�
Finally, the manager responsible for financial reporting reports to the Board of Statutory 
Auditors and the Supervisory Board on the adequacy and reliability of the 
administrative and accounting system. 
 
 

����
�
 
 
 
Overall assessment of the adequacy of the Internal Control System 
�
Based on the information and evidence gathered by the manager responsible for 
financial reporting, with the support of the Internal Audit department, by the Head of 
Internal Control and by the Internal Audit Committee, the Board of Directors believes 
that the existing Internal Control System is, in general, capable of ensuring, with 
reasonable certainty, achievement of the Company’s objectives. 
 



  
 

In that it refers to the Internal Control System as a whole, the assessment is subject to 
the limits inherent in the system itself. Whilst well conceived and functional, the 
Internal Control System can only guarantee with “reasonable certainty” achievement of 
the Company’s objectives. 
 
 
11.1. EXECUTIVE DIRECTOR RESPONSIBLE FOR THE INTERN AL 
CONTROL SYSTEM 
 
At the proposal of the Internal Audit Committee, the role of executive Director 
responsible for the internal control system has been assigned to Luca De Rita, who has 
thus been given the following tasks: 

·  to oversee identification of the main business risks, taking account of the nature 
of the activities of the Issuer and its subsidiaries, and report on such risks to the 
Board of Directors; 

·  to implement the guidelines drawn up by the Board of Directors, proceeding to 
design, implementation and management of the internal control system, 
verifying its adequacy, effectiveness and efficiency on an ongoing basis, and 
modifying the system in response to changes in the operating environment and 
the legislative and regulatory context; 

·  to report to the Internal Audit Committee and the Board of Statutory Auditors on 
the nature of the internal control and risk management system adopted by the 
Company and on the activities of the Head of Internal Control. 

 
Luca De Rita reports continuously to both the Internal Audit Committee, whose 
meetings he is always invited to attend, and the Board of Statutory Auditors and 
Supervisory Board, assisting them in their audit and oversight activities by providing 
the information requested. He also reports to the independent auditors, with whom he 
engages regularly as part of their audit activities. 
 
 
11.2. HEAD OF INTERNAL CONTROL  
 
The role of Head of Internal Control is, again at the indication of the Internal Audit 
Committee, assigned to the executive Director, Margherita Argenziano, who thus: 

·  verifies that the internal control system is always adequate, fully operational and 
functioning; 

·  reports to the executive Director responsible for the internal control system on 
the manner in which risk management is conducted, expressing her opinion on 
the ability of the internal control system to ensure an acceptable overall risk 
profile.  

 
By virtue of her role as a Director and the authority granted to her by the Company’s 
Board, the Head of Internal Control does not report to anyone with operational 
responsibilities, has direct access to all the information required in order to fulfil her 
responsibilities, and is sufficiently independent and has adequate means to carry out her 
functions effectively. 
 



  
 

In carrying out the assigned tasks, the Head of Internal Control is assisted by the 
Internal Audit department she heads. Certain staff in this department are being prepared 
to take over direction of the department within a relatively short period of time. 
 
 
11.3. ORGANISATIONAL MODEL pursuant to Legislative Decree 231/2001 
 
Acotel Group SpA’s Internal Control System was formalised by the Board of Directors 
at its meeting of 28 March 2008, resulting in adoption of the document named the 
“Organisational, Management and Control Model”. This is accompanied by a series of 
attachments governing the different key components: 
 
- List of Crimes; 

- Organisational Chart and Function Chart; 

- List of Procedures; 

- Code of Ethics; 

- Disciplinary System; 

- Regulations of the Supervisory Board. 

 
In particular, the List of Crimes identifies the following offences for which the 
Company may be liable: 

·  crimes committed in the course of transactions with government entities; 
·  electronic crimes and illegal processing of data; 
·  crimes committed in the course of transactions with government entities; 
·  accounting fraud; 
·  corporate crimes; 
·  terrorist acts or the subversion of democracy as provided for by the penal code 

and special laws; 
·  female genital mutilation; 
·  crimes against the person; 
·  crimes of manslaughter and actual and grievous bodily harm, committed in 

violation of accident prevention and health and safety at work legislation; 
·  the handling, laundering and use of stolen money, goods or utilities; 
·  transnational crimes. 

 
Following enactment of Law 94 of 15 July 2009, which added art. 24 bis to Legislative 
Decree 231/2001, the List of Crimes was extended to include the following offences: 

·  criminal conspiracy; 
·  organised crime, including foreign organisations; 
·  electoral fraud; 
·  kidnapping for the purpose of robbery or extortion; 
·  drug trafficking. 

 
At the same meeting of 28 March 2008, the Board of Directors, in implementation of 
the provisions of Legislative Decree 231/2001 and the guidelines established by 



  
 

Confindustria (the Confederation of Italian Industry), and in compliance with the 
requirements of independence, professionalism and continuity of action, elected 
ACOTEL GROUP SpA’s Supervisory Board. This is a collegiate body with three 
members, based on the fact that the majority of entities has opted for such a form and in 
view of the vast number of responsibilities assigned to it.  
 
 
11.4. INDEPENDENT AUDITORS 
 
The auditing firm appointed to audit Acotel Group SpA’s consolidated and separate 
financial statements is Deloitte & Touche SpA, which was appointed by the General 
Meeting of 28 April 2006 for the six financial years from 2006 to 2011. 
 
 
11.5. MANAGER RESPONSIBLE FOR FINANCIAL REPORTING  
 
At its meeting of 7 May 2009, the Board of Directors confirmed Luca De Rita’s 
appointment as the manager responsible for Acotel Group SpA’s financial reporting. 
 
The Articles of Association in force require the manager to have long-term experience 
in administration, finance and control and to meet the integrity requirements for 
Directors provided for by law.  
 
As he is also a member of the boards of directors of the Company and its principal 
subsidiaries, and Acotel Group SpA’s CFO, the manager responsible for financial 
reporting has sufficient powers to carry out his assigned tasks. 
 
 
12. DIRECTORS’ INTERESTS AND RELATED PARTY 
TRANSACTIONS 
 
The Directors are aware that whenever they have, on their own behalf or on behalf of 
third parties, an interest, even only potential or indirect, in transactions of any type 
entered into by the Company, or the Group, they must promptly and fully inform the 
Board of the existence of the interest and the related circumstances. 
 
Should the nature of the transaction so require, the Board of Directors may decide to ask 
the Internal Audit Committee to express an opinion on it, or request the assistance of 
independent experts to assess if the transaction was concluded in the effective interests 
of the Company and on an arm’s length basis.  
 
A similar procedure is followed in assessing related party transactions that do not fall 
within the ordinary operations of Acotel Group companies. 
 
The reports on operations of the Group and Acotel Group SpA provide full information 
on related party transactions carried out by consolidated companies and the Parent 
Company.  
 



  
 

 
13. ELECTION OF STATUTORY AUDITORS 
 
The procedure for the election of Statutory Auditors is described in article 25 and 26 of 
the Articles of Association. 
In particular:  
 
 

“SECTION V 
Board of Statutory Auditors 

Article 26 
    … 
    Statutory Auditors shall be elected on the basis of lists submitted by shareholders, on which candidates 
must be listed in consecutive numerical order. The lists shall consist of two sections: one for candidates for 
the position of standing Auditor, the other for candidates for the position of alternate Auditor. 
    Only shareholders who hold, either singly or jointly with other shareholders, voting shares representing 
at least 3% of the issued share capital carrying the right to vote shall have the right to submit lists, or, in 
the event of this percentage no longer being allowed by changes in the relevant legislation or regulations, 
the maximum permitted number shall apply.         
    No shareholder, or group of shareholders, may submit more than one list, including by proxy or trust 
company, and they cannot vote for more than one list. 
    Each candidate may be included in one list alone on pain of ineligibility. 
    Candidates who already hold positions as Statutory Auditors in a further five listed companies, excluding 
subsidiaries, or in a number of companies that exceeds the maximum limit established by law or the 
related regulations, or who do not meet the integrity and professional requirements established by the 
applicable legislation, cannot be included in the lists. 
    The lists must be deposited at the registered office at least fifteen days prior to the date of the General 
Meeting to be held in first call and this must be mentioned in the notice of call. Proof of deposit must be 
provided in the form of a receipt issued by the entity appointed by the Company for this purpose. 
    Within the above term, each list must be accompanied by a statement from each candidate declaring 
that they accept their candidacy and providing a personal warranty that there is no fact or deed that could 
give rise to their disqualification and that they meet the legal requirements for holding such office. 
    Each candidate’s declaration must be accompanied by a curriculum vitae, containing their personal and 
professional details and a list of directorships and positions as statutory auditor held in other companies. 
    Any list that does not satisfy these requirements shall be deemed invalid. 
    The procedure for electing Statutory Auditors is as follows: 
    - two standing Auditors and one alternate Auditor shall be drawn from the list that obtains the highest 
number of votes at General Meeting, based on the consecutive numerical order in which they are listed in 
the two sections of the list; 
    - the remaining standing Auditor and alternate Auditor shall be drawn from the list that obtains the 
second highest number of votes at General Meeting, based on the consecutive numerical order in which 
they are listed in the two sections of the list. 
    The Chairman of the Board of Statutory Auditors is drawn from the list candidates that obtains the 
second highest number of votes. 
    Should only one list be submitted, the standing and alternate Auditors shall be drawn from that list, 
subject to prior approval of the General Meeting: the Chairman of the Board of Statutory Auditors shall be 
the first candidate on this sole list. 
    Should a Statutory Auditor no longer meet the requirements of the law and the Articles of Association, 
the Auditor’s appointment shall be terminated. 
    In the event of replacement of a Statutory Auditor, the alternate Auditor from the same list as the Auditor 
being replaced shall take over. 
    If the Board of Statutory Auditors is not able to replace the Statutory Auditor whose appointment has 
been terminated as above, or if the appointments of two or more Statutory Auditors are terminated, the 
entire Board of Statutory Auditors shall be terminated, and the Board of Directors shall call an urgent 
General Meeting to elect a new Board of Statutory Auditors. 
    The General Meeting called to re-elect the Board of Statutory Auditors pursuant to the law shall proceed 
in such a way as to respect the above principle of minority representation.” 

 



  
 

The lists of candidates for the position of Statutory Auditor, accompanied by the 
candidates’ personal details, are published on the Company’s website in the “Investors” 
section. 
 
 
14. STATUTORY AUDITORS 
 
Acotel Group SpA’s Board of Statutory Auditors was elected by the Annual General 
Meeting held at the registered office in Rome on 24 April 2009. It consists of the 
following members: 
 

Antonio Mastrangelo; 
Umberto Previti Flesca; 
Maurizio Salimei. 

 
During the above General Meeting, Antonio Mastrangelo was elected Chairman of 
Acotel Group SpA’s Board of Statutory Auditors. 
 
All Acotel Group SpA’s Statutory Auditors, who will remain in office until the Annual 
General Meeting called to approve the financial statements for the year ended 31 
December 2011, were drawn from the single list submitted by the shareholder, CLAMA 
Srl, which was voted for by all the shareholders present at the General Meeting, 
representing 62.177% of the voting shares. 
 
Attendance by the Statutory Auditors at the 6 Board of Directors’ meetings held in 2009 
was 88.89%, whilst all members took part in the 5 audits carried out by the Board of 
Statutory Auditors during the same period. The average duration of the Board of 
Statutory Auditors’ meetings held during the year was 180 minutes. 
 
During 2010, prior to the date of preparation of this Report, the Company’s Board of 
Statutory Auditors held one meeting and there have been no changes in its composition. 
 
At its meeting of 29 January 2010, the Board of Statutory Auditors proceeded to verify 
that the its members continue to satisfy the independence requirements provided for in 
the Corporate Governance Code, verifying the absence of all the instances mentioned in 
letters a) to h) of application criterion 3.C.1. of the Code, with the exception of, with 
regard to Antonio Mastrangelo and Umberto Previti Flesca, the instance mentioned in 
letter e) regarding positions held for more than nine years out of the last twelve. 
 
In part based on the interpretation applied when assessing the independence of the 
independent Directors, the above exception was deemed to be irrelevant for, among 
other things, the following reasons: that compliance with the provisions of the Code is, 
in accordance with the Code itself, voluntary, that the absence of the instances listed in 
the application criterion 3.C.1. is not binding for the Board of Statutory Auditors, which 
has the option of adopting additional or even alternative criteria, giving investors an 
appropriate and reasoned explanation; that the assessment of independence must be 
carried out more with regard to substance than to form; that the authority and 
independence of Antonio Mastrangelo and Umberto Previti Flesca do not appear in any 



  
 

way compromised by the fact that they have been Statutory Auditors at the Company 
over the last nine years. 
 
The Statutory Auditors are aware that they must act independently, including in respect 
of the shareholder by whom they were elected and that whenever they have, on their 
own behalf or on behalf of third parties, an interest in a transaction carried out by the 
Issuer they must promptly and fully inform the other Statutory Auditors and the 
Chairman of the Board of Directors regarding the nature, terms, origin and scope of 
their interest. 
 
The Board of Statutory Auditors monitors the independence of the independent 
auditors, verifying both compliance with the related regulations, and the nature and 
entity of the services, other than the audit, provided to Group companies by the 
independent auditors and their associates. 
 
The Statutory Auditors work with the Internal Audit department and the Internal Audit 
Committee, with whom they engage in prompt exchanges of opinion, in addition to 
direct meetings whenever the need arises, including during audits carried out by the 
Board of Statutory Auditors or via the attendance of a Statutory Auditor at meetings of 
the above Committee. 
 
15. SHAREHOLDER RELATIONS 
 
In order to ensure quick and easy access to shareholder information the Company has 
created an “Investors” section on its website, www.acotel.com, where all the 
information held to be essential in order for shareholders to consciously exercise their 
rights is promptly made available. 
 
In addition, responsibility for Investor Relations has been assigned to Carlo Ficini, who 
is responsible for relations with shareholders, institutional investors, the financial press 
and other stakeholders. He reports directly to the Chief Executive Officer. 
 
The Company organises meetings with analysts, investors and members of the press, 
which are held at least every six months. The meetings are used to present current and 
future operating strategies and the financial results. All requests for one-to-one meetings 
from representatives of institutional investors are satisfied.  
 
 
16. GENERAL MEETINGS OF SHAREHOLDERS 
 
The Articles of Association governing the conduct of General Meetings of Acotel 
Group SpA’s shareholders are numbers 9 to 14, which are reproduced below. 
 

“SECTION III 
General Meetings 

Article 9 
    General Meetings are called pursuant to the law by the Board of Directors at the registered office or at 
another location, provided that it is in Italy or another European Union state. 



  
 

    Ordinary General Meetings shall be called at least once a year, within 120 days of the end of the 
financial year. 
    The Directors must, without delay, call a General Meeting when requested to do so by shareholders 
representing at least a tenth of the share capital and details of the agenda are included in the request. 
    It is not possible for shareholders to request that a General Meeting be called to discuss matters that 
are, by law, dealt with at the proposal of the Directors or on the basis of a project or report prepared by 
them. 
    General Meetings shall be called, in both ordinary and extraordinary session, every time the Board of 
Directors deems it necessary and when provided for by law. 
    Notices of General Meetings shall be published in the Official Gazette of the Italian Republic and in the 
daily newspaper, “Il Sole 24ore”, in accordance with the terms established by law. The Notice may indicate 
another date for the Meeting to be held in second call. 
    From the date and throughout the period that the Company is admitted to listing on regulated markets, 
in Italy or overseas, an Extraordinary General Meeting may be reconvened in third call, pursuant to article 
126, paragraph two of Legislative Decree 58 of 24 February 1998, within 30 (thirty) days if the 
shareholders attending the Meeting in second call do not meet the required quorum. In this case the term 
established by article 2366, paragraph two of the Civil Code is reduced to 8 (eight) days. 
    Shareholders have the right to view all the documents deposited at the registered office for General 
Meetings previously called and to obtain a copy at their own expense. 

Article 10 
    Ordinary General Meetings held in first and second call are valid if they meet the quorum required by 
law. 
    Extraordinary General Meetings held in first and second call are valid if the shareholders in attendance 
represent, respectively, more than half or more than third of the share capital. 
    Ordinary and Extraordinary General Meetings that have been reconvened in third call shall be valid if 
they meet the same quorum established for Meetings held in second call. 
    From the date and throughout the period that the Company is admitted to listing on regulated markets, 
in Italy or overseas, an Extraordinary General Meeting shall be valid in first and second call when the 
shareholders attending the Meeting represent the percentages of the share capital indicated, respectively, 
in articles 2368, final paragraph and 2369, paragraph three of the Civil Code. 
    From the date and throughout the period that the Company is admitted to listing on regulated markets, 
in Italy or overseas, an Extraordinary General Meeting may be reconvened in third call within 30 (thirty) 
days if the shareholders attending the Meeting in second call do not meet the required quorum. In this 
case, the term for publication of the Notice of General Meeting in the Official Gazette and in the daily 
newspaper, “Il Sole 24ore”, is reduced to 8 (eight) days, pursuant to article 126, paragraph two of 
Legislative Decree 58 of 24 February 1998, and the Extraordinary General Meeting shall be valid if the 
shareholders in attendance represent at least a fifth of the share capital, pursuant to article 2369, final 
paragraph of the Civil Code. 
 

Article 11 
    Resolutions shall be passed by Ordinary General Meeting in first, second and subsequent call by 
majority vote, as required by law. Resolutions shall be passed by Extraordinary General Meeting in first 
call with the approval of shareholders representing more than half of the share capital. Resolutions shall 
be passed by Extraordinary General Meeting in second and subsequent call with the approval of 
shareholders representing at least two-thirds of the share capital represented at the Meeting. 
    Approval of resolutions regarding amendments to the business purpose, the conversion or early winding 
up of the Company, extension of the Company’s term, revocation of its liquidation, transfer of its registered 
office overseas and the issue of preference shares in second or subsequent call requires the approval of 
shareholders representing more than a third of the share capital. 
    From the date and throughout the period that the Company is admitted to listing on regulated markets, 
in Italy or overseas, resolutions shall be passed by Extraordinary General Meeting held in first, second and 
third call with the approval of shareholders representing at least two thirds of the share capital represented 
at the Meeting.  

Article 12 
    A General Meeting, validly held under the law, represents all shareholders and the resolutions passed in 
accordance with the law and these Articles of Association shall be binding for all shareholders whether not 
in attendance or dissenting. 

Article 13 
    The right to speak at General Meetings is extended to shareholders entered in the shareholder register 
who, at least two days, excluding holidays, prior to the date of the General Meeting deposited their shares 
at the registered office, or with the entities or institutions indicated in the Notice of General Meeting. 
    Each shareholder who has the right to attend a General Meeting may appoint a proxy in writing, in 
accordance with the laws in force. The Chairman of the General Meeting shall ascertain the validity of 
each form of proxy and of the right of attendance, in general. 



  
 

Article 14 
    General Meetings shall be presided over by the Chairman of the Board of Directors and, in his absence, 
by the Deputy Chairman, of elected, or  by the CEO or, in his absence, by another person elected by the 
General Meeting itself. 
The Chairman of the General Meeting, if necessary assisted by specially appointed persons, shall verify 
that the General Meeting meets the required quorum, ascertain the identity and right to attend of those 
present, chair the discussion, establish the order of discussion and the voting procedures, bring the 
Meeting to order, and check the results of the votes. The outcome of these checks must be recorded in the 
minutes. 
    The Chairman shall be assisted by a Secretary elected on each occasion by the General Meeting, at the 
non-binding suggestion of the Chairman. 
    The election of a Secretary is not required when the minutes of the General Meeting are prepared by a 
Notary.”. 
 
The Board of Directors takes steps to: 

·  facilitate the participation of shareholders at General Meetings, programming 
them in locations, on dates and at times that will make it easier to attend; 

·  reduce the restrictions and requirements that make it difficult for shareholders to 
speak during a General Meeting and exercise their voting rights; 

·  be physically present during General Meetings so that shareholders can ask 
direct questions about their activities, above all those with executive roles; 

·  comply with the Company’s obligation to not disclose price sensitive 
information to shareholders, without a concomitant market disclosure. 

 
At the Annual General Meeting of 24 April 2002, shareholders approved Acotel Group 
SpA’s General Meeting Regulations, which are also available on the Company’s 
website (http://www.acotel.com/upload/1269277769.pdf). The Regulations aim to ensure 
the orderly and efficient conduct of the Company’s Ordinary and Extraordinary General 
Meetings and guarantee the right of all shareholders to speak on items on the agenda. 
 
The above Regulations, which are not contained in an appendix to the Articles of 
Association, specify, among other things, the maximum duration of each speech, their 
order, the method of voting and the Chairman’s powers in bringing the meeting to 
order.  
 
The Board of Directors reports to the General Meeting on the activities carried out and 
planned, and publishes documentation relating to each item on the agenda on the 
Company’s website, supplying, if necessary during the General Meeting, information 
requested by shareholders, so that they can vote on the related resolutions in full 
possession of the relevant facts. 
 
Despite the fact that ACOTEL’s share price rose by approximately 74% during 2009, 
the Board decided not to propose to the General Meeting to make amendments to the 
Articles of Association regarding the percentages established in respect of the exercise 
of rights and the prerogatives designed to safeguard minorities.   
 
 
17. FURTHER ASPECTS OF CORPORATE GOVERNANCE (pursuant 
to art. 123-bis, paragraph 2, letter a) of the CFA) 
 
There are not further aspects of corporate governance to describe in this Report.  



  
 

 
 
18. SUBSEQUENT EVENTS 
 
There have been no significant changes to the structure of Acotel Group SpA’s 
corporate governance between 31 December 2009 and the date of preparation of this 
Report. 
 
 



  
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Copy of the extract published on 5 January 2008 in the daily newspaper, Milano 
Finanza 
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TABLE 1: INFORMATION ON THE OWNERSHIP STRUCTURE  

 
 

STRUCTURE OF SHARE CAPITAL 

 No. of 
shares 

% of share 
capital 

Listed (indicate markets) / 
Unlisted Rights and obligations 

 
Ordinary shares 

 
4,170,000 

 
100% 

 
FTSE Italia STAR 

 
- 

Slates with limited 
voting rights 

 
- 

 
- 

 
- 

 
- 

Non-voting shares 
 
- 

 
- 

 
- 

 
- 

 
 

OTHER FINANCIAL INSTRUMENTS                                                                             
(embodying the right to subscribe to new shares) 

 
Listed (indicate 

markets) / 
Unlisted 

No. of 
instruments in 

circulation 

Category of shares 
allocated for 

conversion/exercise 

No. of shares allocated 
for 

conversion/exercise 

Convertible 
bonds 

 
- 

 
- 

 
- 

 
- 

 
Warrants 

 
- 

 
- 

 
- 

 
- 

 
 

MAJOR SHAREHOLDINGS 

Reporting entity Direct shareholder 
% interest in 

ordinary share 
capital 

% of voting shares 

Clama Srl Clama Srl 41.44% 41.44% 
Clama Srl Acotel Group SpA   1.35%   1.35% 
Claudio Carnevale Clama SA 15.95% 15.95% 
EMME Trust Sitmar SA   7.51%   7.51% 
Intesa SanPaolo SpA Intesa SanPaolo SpA   4.75%   4.75% 
Inesa SanPaolo SpA Banca dell’Adriatico SpA     0.012%     0.012% 
Intesa SanPaolo SpA Banco di Napoli SpA     0.009%     0.009% 
Euromobiliare  
Fiduciaria SpA 

Euromobiliare  Fiduciaria 
SpA 

     
 2.06% 

    
 2.06% 

 



  
 

 

TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AND BO ARD COMMITTEES  

Board of Directors 
Internal 
Audit 

Committee  

Remun. 
Committee 

Nominations 
Committee 
if established  

Executive 
Committee 

if established 

Other 
Committee 

if established  

Position  Member In office 
from 

In office 
until 

List  
(M/m) 

* 
Exec. Non-

exec. 

Indep. 
under  
Code 

Indep. 
under 
CFA 

  
(%) 
** 

No. of 
other 

positions 
*** 

**** ** **** ** **** ** **** ** **** ** 

Chairman and 
CEO 

Carnevale 
Claudio  

 
24/4/09 

 
30/4/12 

 
M 

 
X     

100 
 
0 

 
          

LID Ago  
Francesco 

 
24/4/09 

 
30/4/12 

 
M   

X 
 

X 
 

X 
 

100 
 
1 

 
X 

 
100 

 
X 

 
100       

Director Argenziano 
Margherita 

 
24/4/09 

 
30/4/12 

 
M 

 
X     

100 
 
0 

 
 

 
 

 
 

 
       

Director Cappiello 
Raffaele 

 
24/4/09 

 
30/4/12 

 
M   

X 
 

X 
 

X 
 

100 
 
1 

 
X 

 
100 

 
X 

 
100       

Director Carnevale 
Cristian 

 
24/4/09 

 
30/4/12 

 
M 

 
X     

50 
 
0 

 
 

 
 

 
 

 
       

Director De Rita 
Luca 

 
24/4/09 

 
30/4/12 

 
M 

 
X     

100 
 
0 

 
 

 
 

 
 

 
       

Director 
Galoppi 
Giovanni 

 
24/4/09 

 
30/4/12 

 
M   

X   
 

 
100 

 
0 

 
X 

 
100 

 
X 

 
100       

Director 
Guizzi 
Giuseppe 

 
24/4/09 

 
30/4/12 

 
M   

X 
 

X 
 

X 
 

100 
 
0 

 
X 

 
100 

 
X 

 
100       

Director 
Hassan 
Luciano 

 
24/4/09 

 
30/4/12 

 
M   

X    
67 

 
3 

 
 

 
         

 
 

--------------------------------DIRECTORS TERMINATED DURING THE REPORTING PERIOD -------------------------------- 
 

The General Meeting of 24 April 2009 elected the Co mpany’s new Board of Directors, raising the number of members from 7 to 9: all 7 previous Directors we re re-elected in 
addition to Raffaele Cappiello and Cristian Carneva le. 

 

Indicate the required quorum for the submission of lists for the latest election:  2.5%  

No. of meetings held during the reporting period:  Board: 6 Audit Com.: 6 Remun. Com.: 2 Nomin. Com.: -  Exec. Com.: -  Other Com.: -  

NOTE 
* This column indicates M/m depending on whether the member was elected from the list submitted by the majority (M) or by the minority (m). 
**  This column shows the percentage of Board of Directors’ and Committee meetings attended by each director (no. of attendances /no. of meetings held during the effective term of office of the interested party). 
***This column shows the number of positions as director or statutory auditor held in other Italian or overseas companies listed on regulated markets, referring to finance companies, banks, insurance companies or large 
corporations. A list of such companies for each Director is attached, specifying whether or not the company in which the position is held is part of the group of which the Issuer is the parent or of which the Issuer is a part. 
****This column shows an “X” if the Director is a member of the Committee. 
 



  
 

 
 
 
 
 
 

TABLE 3: STRUCTURE OF THE BOARD OF STATUTORY AUDITO RS 

Board of Statutory Auditors  

Position Member In office from In office until 
List 

(M/m)* 
Independence 

under Code 
** 

(%) 

Number of other 
positions *** 

 

Chairman Mastrangelo  
Antonio 

 
24/4/09 

 
30/4/12 

 
M 

 
X 

 
100% 

 
22 

Standing Auditor  Previti Flesca  
Umberto 

 
24/4/09 

 
30/4/12 

 
M 

 
X 

 
100% 

 
11 

Standing Auditor  Salimei 
Maurizio 

 
24/4/09 

 
30/4/12 

 
M 

 
X 

 
100% 

 
13 

Alternate Auditor  Perrotti 
Gabriele 

 
24/4/09 

 
30/4/12 

 
M 

 
X 

 
-  

Alternate Auditor  Piscopello  
Paola 

 
24/4/09 

 
30/4/12 

 
M 

 
X 

 
-  

 
 

-----------------STATUTORY AUDITORS  TERMINATED DUR ING THE REPORTING PERIOD ----------------- 
 
The General Meeting of 24 April 2009 elected the Co mpany’s new Board of Statutory Auditors, re-electin g all the members of the outgoing Board. 
 

Indicate the required quorum for the submission of lists for the latest election :  2.5% 

Number of meetings held during the reporting period : 5 

NOTE 
* This column indicates M/m depending on whether the member was elected from the list submitted by the majority (M) or by the minority (m). 
**  This column shows the percentage of Board of Statutory Auditors’ meetings attended by each member (no. of attendances /no. of meetings held during the effective term of office of the interested 
party ). 
***  This column shows the number of positions as director or statutory auditor held, as required by art. 148 bis of the CFA. The full list of positions is attached, pursuant to art. 144-quinquiesdecies of 
the CONSOB Regulations for Issuers, to the report prepared by the Statutory Auditors pursuant to article 153, paragraph 1 of the CFA.  
 



  
 

 
TABLE 4: POSITIONS AS DIRECTOR AND STATUTORY AUDITOR  

HELD BY THE DIRECTORS OF ACOTEL GROUP SpA 
IN OTHER LISTED COMPANIES, FINANCE COMPANIES, BANKS, INSURANCE COMPANIES 

OR LARGE CORPORATIONS 
 
 

 

Name Position Company Part of the 
Issuer’s group 

Francesco Ago Director Stichting Continuiteit St No 
Raffaele Cappiello Director Fimit Sgr SpA No 
Luciano Hassan Director GCL Holding GP Sarl 

 
No 

 Director IMI Investimenti SpA No 
 Director Mezzanove Capital 

Management Sarl 
No 


