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Board or Board of Directors

Bolzoni/Company/Issuer

Borsa Rules

By laws
Civil code/C.C.

Code or Governance Code

Consob

Consob’s Market Rules

Consob’s Rules for Issuers

Consob’s Rules for Related
Parties

Date of the Report

Decree 231 or D.Lgs 231

Financial Consolidated Act
or TUF

Financial year

Group or Bolzoni Group

Instructions to the Borsa
Rules
MTA

Report

GLOSSARY
Means the board of directors of Bolzoni S.p.A.

means Bolzoni S.p.A., with registered office in Bozano (Piacenza), Localita
Casoni, to which this Report refers.

means the rules of the markets organized and mdragaorsa Italianain force as
of the Date of the Report

means the By laws of the Issuer at the date ofr#piert

the Civil Code

means the Corporate Governance Code last modifiddly 2015 by the Corporate
Governance Committee promoted Bgrsa Italiang as defined below, ABI, Ania,

Assogestioni, Assonime and Confindustria

means th&€ommissione Nazionale per le Societa e la Bdraaing registered office
in Rome, via Martini No. 3.

means the Rules issued by Consob with resolutidi©91 in 2007 (as subsequently
amended) with regards to the markets

Means the Rules issued by Consob with resolutidil®71 in 1991 (as subsequently
amended) with regards to issuers

means the Rules issued by Consob with resolutiod 4221 of March 12, 2010
regarding operations with related parties, as spegtly amended and completed.

means March 14, 2016, date in which the Reportdefised below — was approved
by the Board of Directors of the Issuer.

means the Legislative Decree No. 231 of 8 June 2001

means the Legislative Decree No. 58 of 24 February,

means the financial year ended on December 31,, 201#hich this Report refers.

means, collectively, the Issuer and its subsidiaraes of the Date of the Report,
pursuant to article 2359 of the Civil Code.

means the Instructions to tBersaRules, as defined below
means th&lercato Telematico Azionarierganized and managed Bgrsa Italiana

Indicates this report on corporate governance awtecship structure which
companies must prepare in compliance with arti@fgddis of TUF
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Introduction

In compliance with the requirements of the Comtsdtd Act and the regulations Bbrsaltaliana for
the boards of directors of listed companies ondoMIT A, to ensure fairness and transparency, thjmoRés
intended to illustrate the corporate governancéesysnd ownership structure of Bolzoni S.p.A.

The Report has been prepared in compliance wétpthvisions of the laws and on the basis of the
format made available to Issuers Bgrsa Italianain January 2015, with the purpose of facilitatihg
preparation, the consultation and the comparalofityhe information provided.

The Company has always been convinced that themaént of its internal structure and its corporate
governance procedures to those suggested by the fepdesents a valid and invaluable opportunity to
enhance its reliabilityis-a-visthe market. For this reason, since its firstiigtithe Company has adhered to
its dispositions as best possible.

The Company confirms that it has scheduled itsptiamce to the modifications in the Corporate
Governance Code, as established in July 2015¢indhrse of the year 2016.
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1.

PROFILE OF THE ISSUER
Bolzoni was admitted to listing on the MTA, in tBFAR segment, on May 52006.
In compliance with the contents of Leg. Decree 20864, converted to law n° 116 on 11/8/2014,

Bolzoni is to be considered a small-medium isswengany (PMI) as for the last financial years it has
passed the threshold of 300 million euro of inc@me in the last calendar year it has not exceedederage
capitalization of 500 million euros.

11

Issuer’s organisation
The organization of the Issuer, which is basethertraditional model, complies with the provisiaris

the legislation applicable to listed issuers anariculated as follows:

The Shareholders’ meeting is competent to resalvboth ordinary and extraordinary levels on the

matters reserved to it by law or by the By-laws;
The Board of Directors is vested with the bradgmwers for the Company, with the right to perfor

all actions necessary for the achievement of catpayoals, with the exception of actions reseniagd -
law or By-laws - to the Shareholders’ meeting;

The Board of Statutory Auditors has the manttataonitor (i) the compliance with the law and Bye

laws and respect the principles of sound administra(ii) the adequacy of the organizational stuue

of the Company, the internal control system anduwigational, administrative and accounting structur
also with reference to the reliability of the latte correctly represent the operations, (iii) thanners

of implementation of corporate governance rule$astit by codes of conduct drawn up by management
companies of regulated markets or associationsyhich the Companies declares to comply with,
through information to the public; and (iv) the gdacy of the provisions given to subsidiaries, in
relation to the information to be provided, to méwst obligations of communication; and (v) the
compliance of the Procedure regarding operatidtisrelated parties adopted by the Company to the
Rules for Related Parties as well as the obseevahthe Procedure itself. It should be noted, timat
accordance with the Legislative Decree n. 39 otidan27, 2010, the Board of Statutory Auditors has
been assigned specific tasks with regards to finhdisclosure, the internal control system andhleg
auditing;

The Audit Firm: the legal auditing of the acctauis carried out by an audit firm, enrolled in thgister
held by Consob, currently Deloitte & Touche S.pspecially appointed by the Shareholders’ meeting
on a proposal justified by the Board of AuditoreeTaudit firm chosen for Bolzoni is empowered with
functions for auditing the majority of the Groupngmanies where prescribed by law.

In addition to the above and in accordance withgiovisions of the Code — to which Bolzoni adheres

— and regulations in force, the Issuer latgr alia, performed the following:

appointment of three independent directors oua @urrent total of nine members of the Board of
Directors, seven of which are non-executive dinecto

establishment of a Remuneration Committee coegbas$ three non-executive directors, the majority
of which are independent, operating on the basenahternal regulation disciplining its functiogin
(see paragraph 8);
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- establishment of an Audit and Risk Committee cosagl of three non-executive directors the majority
of which are independent , operating on the bafs@é internal regulation disciplining its functiog
(see paragraph 10);

- adoption of an Organization, Management and ©@bmiodel pursuant to Decree. No. 231 (see
paragraph 11.3) and the creation of a Compliancerittee, in compliance with Law 231, assisted by
a sufficiently competent company staff member (sragraph 11.3)

- adoption of a procedure for corporate informatma a code of conduct for operations on shares by
Administrators, Statutory auditors and Managerd wgitrategic responsibilities (so-called ‘internal
dealing’) (see paragraph 5.2);

- adoption of a Procedure for Operations with Rel@arties pursuant to article 4 of Consob’s Rides
Related Parties (see paragraph 12);

- set up of the functions of Internal Auditing dnglestor Relations and consequently appoint tmedps
responsible for these functions (see paragraplasald 15); and

- adoption of rules for Shareholders’ meetings.

Notice is given that the Company’s Board of Direste as appointed by the Shareholders’ assembly on
April 29, 2015 — on the same day resolved not hewethe Nomination Committee due to the more effiti
possibility for the majority shareholder (Pentadiog S.p.A.) to directly perform the same functiasshose
traditionally attributed to this Committee.

1.2  The activity of the Issuer and the Bolzorsroup

The Issuer has been active since the early fiftiélse design, manufacture and marketing of eqaiptm
for forklifts and industrial handling, which is acor belonging to the broader category of logistic

To date, the Bolzoni Group is marketing its prddun over forty countries worldwide, occupying a
leadership position in the European market, atldeésecond largest manufacturer worldwide.

As at December 31, 2015, the Group shows, at tidased level, a turnover amounting to
approximately Euro 138 million, due to the prodactand marketing, either through brands owned by th
Group “Bolzoni”, “Auramo”, “Brudi” and “Meyer” or nbranded and therefore with the brand of the OEM,
of equipment for forklifts and industrial handliinggended for manufacturers of forklifts, dealersfarklift
trucks and equipment for industrial handling anty emarginally, to end users.
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2. INFORMATION ON OWNERSHIP STRUCTURE (ex art. 123-bis, paragraph 1, TUF) at the
date of 31.12.2015

It is confirmed that, unless otherwise indicatbeé information given below and referring to
the date of the end of the financial year 2015 aiesunchanged at the date of the present Report.

For disclosure on possible changes in the corpstateture of the Issuer after the Date of the Repo
please see paragraph Thanges from the end of the year of reference).

2.1 Structure of corporate capital(ex art. 123bis, paragraph 1, letter a)TUF)
The corporate capital of the Issuer amounts to Bi#98,478.75, fully subscribed and paid in.

The corporate capital is divided into no. 25,993, ordinary shares without par value. The shames
nominal and indivisible and give the right to or#eveach.

Bolzoni has not issued other classes of sharssaurities which are convertible into or exchaiiga
with shares nor giving the right to subscribe tares. There are no stock option plans running.

For further information on the structure of corgereapital see Table 1 in the appendix.

2.2 Restrictions on transfers of securities (exartLl23bis, paragraph 1, letter b) TUF)
No restrictions of any type exist on the transfeBolzoni shares.

2.3 Significant shareholding (ex art. 12®is, paragraph 1, letter ¢)TUF)

Based on the results of the Shareholders’ ledget,gaven the reports received according to article
120 of the Consolidated Act and other informatieceived, the persons indicated in Table 1 of gpeeadix
hold, directly or indirectly, shares of the Compdayan extent equal to or greater than the 5 %hefshare
capital.

24 Securities granting special rights (ex art. 12bis, paragraph 1, letter d) TUF)

The Company has not issued securities conferriagiahrights of control nor shares with multiple or
increased votes.

2.5 Shareholding of Employees: mechanism to exesei voting rights (ex art. 123bis, paragraph 1,
letter ) TUF)

There are no special employee shareholding systemspecial mechanisms whereby voting right is
exercised.

2.6 Restrictions on voting rights (ex art. 12dis, paragraph 1, letter f) TUF)

There are no restrictions or deadlines imposedhi®rexercise of voting rights. Neither are theee ar
financial rights, connected to the securities leyasate from the possession of shares.

2.7 Shareholders’ Agreements (ex art. 128is, paragraph 1, letter g) TUF)

The Issuer is unaware of any relevant shareholdgr&ements in accordance with article 122 of the
Consolidated Act (corporate governance agreemegitf)ng to shares of the Company.
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2.8 Change of control clauses (ex art. 128is, paragraph 1, letter h) TUF) and statutory provisiors
regarding OPA (public tender offers) (ex art. 104 paragraph 1lter and 104bis paragraph 1,
TUF)

The Issuer has not entered into significant agreésitbat become effective, or are materially medifi
or terminated in the event of a change of contfdhe Issuer itself or of the companies it controls

The only exception to the above are certain cotdrewrrently in place between the Parent and two
important clients of the Group which foresee, ia @vent of changes of control in the Issuer, thletrof the
other party to terminate the contract in advarigkewise, certain bank loan contracts, drawn uphgyparent
and also by certain the subsidiaries, foresee rditgpto custom, the right for the funding bodyréguest the
immediate pay-back in the event of a change ofrobimt Bolzoni S.p.A.

The By-laws do not include waivers to passivityerak at art. 104, paragraphs 1 aruslof TUF
and do not include the application of neutralizatioles as at art.10dis, paragraphs 2 and 3, of TUF.

29 Delegation of power to increase the corporatapital and authorizations for the purchase of own
shares (ex art. 123is, paragraph 1, letter m) TUF)

There are no delegations of powers to increasedhmorate capital ex art. 2443 of the Civil Code o
for the issue of active financial instruments.

The Shareholders’ Assembly in the meeting held\pnl 29, 2015 authorized the Board of Directors
to purchase own shares in compliance with the prang of the law within the maximum limit of 30000
shares, corresponding to 1.15% of the share cagitdlin any case within the overall total valuemé million
euros. The authorization was given in order tcaterea portfolio of securities aimed at extraordiar
operations, such as incentive plans possibly adaptéuture by the company or to sustain the ligyiof
stock.

The authorization was given for eighteen montlmnfrthe date of issue; in observance of this
authorization, the Board of Directors in the megtield on August 5, 2015, resolved to exercisertpfg in
order to support, at that time, the liquidity oéthhares. The Company therefore proceeded tauticbgse
of 18,274 treasury shares in the period from 2B8té\ugust.

2.10 Direction and Coordination Function (ex art. 2497 ad subsequent of Civil Code)
2.10.1 Subject controlling the | ssuer

The control over the company, in accordance witicla 93 of the Consolidated Act, is exercised by
the investment holding company Penta Holding S.p.A.

Penta Holding S.p.A. has a share capital equialto 8,000,000, has its registered offices in Riaae
and has been registered in the local Company Registce May 3, 2006, under the number 01464060332.

Penta Holding S.p.A., as a mere investment holdiompany, does not exercise direction and
coordination functions over the Company as providedy articles 2497 and subsequent of the Ciotl€

2.10.2 Structure of the Bolzoni Group
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The Issuer controls, directly or indirectly, eiglih companies, one of which private limited comgani
under ltalian law, which make up the Bolzoni Grama over which the Company has the right to appoint

majority of members of the Board of Directors andtcol bodies, where they exist.

The Company, leader of the Group, carries out gamant of shareholdings of control held directly or
indirectly. The Company also has direction and dimation functions of the Group, pursuant to agsc2497
and subsequent (Chapter IX, Title V, Book V) of @ieil Code. Please note that the above provisioctide,
among other things: (i) direct liability of the cpamy directing and coordinatings-a-visthe shareholders
and corporate creditors of the companies subjebetdirection and coordination (in cases wheretmpany
which exercises such activities - acting in thefefest or in the interest of others in violatidrihe principles
of proper corporate management — causes prejudliteetprofitability and value of shareholding ousas
damages, against corporate creditors, to the ityagrcompany assets), (ii) a liability of the eators of the
company subject to the direction and coordinatidmo \iail to fulfil the publicity obligations undenticle
2497his of the Civil Code, for the damageis-a-visshareholders or third parties arising out of thek laf
knowledge of such facts.

The following diagram gives an overview of the stare of the Bolzoni Group as of the Date of thepdte

Bolzoni Spa
Headquarters
Italy

| Bolzoni Auramo AB

Sweden T

\ 100%

| Bolzoni Auramo SL
Spain u
100%

- \

- A

Bolzoni Ltd
UK
100%

Bolzoni Auramo Ltd
Canada
100%

Bolzoni Sarl
France
100%

Bolzoni Auramo Pty
Australia
100%

Eurolift Pty
Australia
100%

Auramo ZA Bolzoni Holding Meyer 000
South Africa Hong Kong Russia
40% 80% 80%
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For the information required by article 1B, paragraph one, letter i) (any indemnity provided to
directors in the event of resignation, dismissaieomination of the relationship as a result olualiz offer)
of TUF please see the report on remuneration peepaccording to articles 128r of TUF and 84guaterof
Rules for Issuers, available to the public on thenfany’s web-site (www.bolzonigroup.com) and acoad
to the other methods established by current laws.

For the information required by article 1B, paragraph one, letter I) (rules applicable for the
appointment and replacement of directors and ftuiry modifications) of the TUF please see paaplgr
4.1 of this Report.

3. COMPLIANCE

With the resolution passed by the Board of Directin 19 May 2006, Bolzoni has adhered to the
Code (available on website of the Committee forpooate Governance at the following page:
http:/www.borsaitaliana.it/borsaitaliana/regolanientporategovernance/corporategovernance.htm

and has followed the recommendations accordingederms indicated in this document, with the paepof
creating a transparent corporate governance syastaad at creating value for shareholders, andysafeled
by an effective internal control system.

Further measures aimed at improving the governsygtem are in progress and others will be evaduate
to ensure the continuous compliance of the systemational and international best practice.

In compliance with applicable laws, this Reporsaées the “Corporate Governance” system of the
Issuer and indicates the practical manners of imptgation by the Company of the requirements oCtbhee.

Neither the Issuer nor any of its subsidiariesh\ai strategic significance, are subject to theigions
of foreign laws having an impact on the structureasporate governance of the Issuer.

Below are the main instruments of governance, whie Company has implemented pursuant to the
latest laws and regulations, the provisions ofGbee and the national and international best mecti

- By-laws;

- Code of Ethics;

- Organization, Management and Control Model adogrtb Legislative Decree No. 231
- Rules of the Nomination Committéé

- Rules of the Audit and Risk Committee;

- Rules of the Remuneration Committee;

- Rules of the Compliance Committee;

- Operations with related parties — procedure tbpursuant to art. 4 of the Consob’s Rules fdated
Parties;

- Regulations for the management of Inside Inforomatind establishment of the register of persons
having access to such information;

- Internal Dealing Codegnd

- Rules for Shareholders’ meetings.

) As explained in other paragraphs of this Repor2@#/2015, the Board of Directors establishedragenew the appointment of the Nomination Comraitte
having discovered that the tasks traditionally rese to this Committee by the Code could be mofieiefitly performed by the Board of Directors armk tmajority

shareholder.
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These documents are available to the public ol€tmapany’s website atww.bolzongroup.com.

The Company has prepared a document on guideioveimternal auditing, last updated in 2013,
approved by the Board of Directors on March 14,3201

Neither the Issuer nor its subsidiaries of stiat@gportance are subject to provisions of nonidial
laws effecting the Issuer’s corporate governaneesire

4. BOARD OF DIRECTORS

4.1 Appointment and replacement of the Board of Dictors (ex article 123bis, paragraph 1 letter
), TUF)

According to article 14 of the By-laws, to whiatference should be made, the Company is managed
by a Board of Directors composed of a number of besranging from three to fifteen, according te th
determination of the Shareholders’ meeting.

Those who are incompatible as established by dawnot be appointed as directors, and if appointed
shall cease from office. Directors shall remaiwfiice for three years and may be re-elected.

The ordinary Shareholders’ meeting shall appdiet tmembers of the Board of Directors, in full
observance of the regulations in force at the tiegarding gender equality, on the basis of lisfpodied by
the shareholders and also possibly by the outgdoagd of Directors in the manner described below.

In addition to the outgoing Board of Directordjsh of candidates may be submitted by shareholders
who, alone or together with other shareholdersd ladl the time of submission of the list, the quota
ownership of the share capital established by Goiias approved with the resolution n° 19499 passed
28/1/2016) equivalent to 2.5%. The lists must bpodéged at the Company’s registered office wittia t
twenty-fifth day before the date set for the Shaldérs meeting called to appoint the members®Board
of Directors and made available to the publihat€ompany’s registered office, on the Company’s-gite
and according to the other terms established plicable laws and regulations at least twenty-amgesdefore
the date of the Shareholders Meeting, save fopasgible further form of publicity established by trules
and regulations in force at the time

Ownership of the number of shares necessary éseptation of lists, is determined on the basth@®f
number of shares recorded in favour of the shadean the day the lists are deposited at the Coypa
registered office. The related certification, issypirsuant with the provisions in force at the timen be
provided even after deposit as long as the doculmenteached the Company within the period estadalis
by the applicable rules and regulations regardimggpublication of the lists by the Company. Theabitp
performed in accordance with the indications giedove, is also valid for the second and third aall,
applicable.

Each shareholder, the shareholders belongingstmeeholders’ agreement, the controlling subject,
the subsidiaries and those under common controsuaut with article 93 of the Consolidation Act
(Leg.Decree n° 58 of 24 February 1998) may not submparticipate in submitting, even through ardhi
party or trust company, more than one list. Eadijest entitled to vote may vote for only one ligach
candidate may candidate to only one list, failifgal he/she shall be ineligible. Lists submitted/anvotes
exercised in violation of these prohibitions, simait be accepted.

Each list must separately list candidates, oethigradually, and must include a declaration ghat
sufficient number of candidates as set forth bygtawisions of law possess the independence regaimts
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prescribed in the laws and regulations in forcentidying them distinctly and entering one of thatihe top
of the list.

The lists with three or more candidates mustdmposed of persons belonging to both genders so
that the least represented gender is guarantdett@ af candidates at least as established bylkein force
at the time regarding gender equality for the cositium of the board of directors.

Within the time limit indicated above, togethdthweach list, which must also indicate the sukirmtt
shareholders, the following shall also be filed ti¥ declarations in which each candidate accés t
candidacy and certify under own responsibilityf thare are no grounds for ineligibility and incaatipility,
as well as the conditions required by the lawsylegns and By-laws, and (ii) a comprehensive dpson
of the personal and professional characteristitsetandidate indicating, if appropriate, theahility of the
candidate to qualify as independent as definedéyaw.

The Directors are elected in the following way:fiom the list that obtains the highest number of
votes in the Shareholders’ meeting, based on tther dhey are listed in the list, all members of Buard of
Directors, as from time to time resolved by the timgg are taken, except one. To this end, in thenewf a
tie between different lists there shall be a neve\ry the Shareholders’ meeting, and the one dhtaihe
most votes shall be the majority list, (ii) fromethst that obtains the second highest number tdsvim the
Shareholders’ meeting, and that is not relate@ctli or indirectly, with the shareholders who sitbed or
voted for the list referred to in paragraph (iilnamber of the Board of Directors is taken, in teespn of the
first candidate in the order of that list. To thisd, in the event of a tie between different ligigre shall be
new vote among the same for the appointment oflaee member of the Board of Directors by the
Shareholders’ meeting, and the first candidatehenlist that obtains the highest number of votesl s¥e
appointed.

If, following the procedure indicated above for #lection of the candidates, the composition of the
board of directors is not in accordance with thiegun force at the time regarding gender equattg,
candidate belonging to the most represented gealdeted last according to the progressive ordéhefist
receiving the highest number votes, will be repdialoy the first candidate of the least represenesutigr not
elected in the same list according to the progvessider. This replacement procedure will be reggeantil
the composition of the board of directors is comito the rules in force at the time regardingdgerequality.

If only one list of candidates is sutied, all directors will be appointed from thistliprovided that
such list obtains a relative majority of votes. clase of failure to submit lists or where the divex are not
appointed for any reason under the procedure pedvidbove, the Shareholders’ meeting decides, in
observance of the minimum proportions establishethé law and by rules regarding gender divisiot &n
full respect of the minimum legal number of coulaeg qualifying as independent, with the majorigy forth
by law.

If over the course of the year, one or more dinexctease from their offices, article 2386 of thelC
Code applies, as follows: (i) The Board of Direstehall appoint the members replacing those cesileih
the same list to which the ceased Directors beldage the Shareholders’ meeting decides, with thjenity
set forth by law, respecting the same principle anguring, in any case, the presence within thedBoh
Directors of the required number of members in pssi®n of independence and gender requirementsedpo
by laws, (ii) if there are no candidates left ie ttst, who were not appointed previously, or thtbgat remain
do not possess the necessary requisites, the Bbé&ilectors shall replace the ceased directospeetive
for what is set forth in clause (i), and so shaltle Shareholders’ meeting, with the majorityfegh by law,
and ensuring, in any case, the presence withiBt@ed of Directors of the required number of mershber
possession of independence and gender requireimgrased by laws.

Should the majority of Directors resign or cease tb other causes, the entire Board of Directoadl s
be considered ceased and the directors still iceoBhall immediately call the Shareholders’ megfior
renewal of appointment. The Directors still in offimay in the meantime discharge ordinary admatistm.
The Directors, who are appointed during the thiesry, cease on the same date as those alreadicenatf
the time of their appointment.
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It should be noted that, in addition to the prions of TUF, the Issuer is subject to the Rulelglafkets
organised and managed by Borsa Italiana S.p.Attendelated Instructions with regards to the coritjoprs
of the Board of Directors

It should be noted that the Board of Directors imaisdeemed it necessary to prepare successios plan
for the executive Directors as it believes thatdistribution of roles at top management level tredgood
operating organisation of the Company and the Groake it easy to face any situations of emergenay t
may occur and that the majority shareholders is tblimely and effectively find the necessary aepiments.

U

4.2 Composition (ex article 123is, paragraph 2 letter d), TUF)

At the date of 31 December 2015, following the hasons passed by the Shareholders’ meeting on
29 April 2015, the Company is currently manageaiBoard of Directors composed of nine members. The
tenure of the current Board of Directors will enithwthe shareholders’ meeting called to approvdittencial
statements for the year ended at 31 December 2017he nine members of the Board of Directorshef t
Company, two (Emilio Bolzoni and Roberto Scottg axecutive directors and all the others are necexve
directors.

Under the guidance of the RulesBufrsa Italiang in the relevant Instructions and the Code, iatieh
to companies with shares listed on the MTA STARreqt, the said Shareholders’ meeting of the Company
held on April 29, 2015 has appointed, from a tofaline members, three independent directors, nakieha
Zanconti, Patrizia Rossi and Claudio Berretti (alsacompliance with the provisions of article 1tf;
paragraph four, of the Consolidated Act).

The directors Emilio Bolzoni, Roberto Scotti, Pierigi Magnelli, Franco Bolzoni, Karl-Peter Staack,
Paolo Mazzoni, Elena Zanconti and Patrizia Rosge eeen taken from the majority list presented égt®
Holding S.p.A. which, at the time of the presepotabf the list, owned a 50.27% share of the corgisan
share capital and which was voted by 80.22% otHages represented in the Shareholders’ meeting.

The director Claudio Berretti has been taken ftbenminority list presented by Tamburi Investment
Partners S.p.A. which, at the time of the presematf the list, owned an 11.96% share of the camijza
share capital. During the Shareholders’ meetingctradidate obtained 19.71% of the shares reprekéente
the Shareholders’ meeting.

Below information is given on the personal andfggsional characteristics of the members of the
Board of Directors

Emilio Bolzoni: born in Piacenza on September 2521 he graduated in 1971 as a patented mechaaic. H
joined Bolzoni in 1972, gaining experience in vag@reas. He has been Director of Bolzoni sinc@,197
serving as chairman on the Board of Directors sirf8%2. From 1996 to 1999 he was a member of the
Board ofCassa di Risparmio di Parma e Piacerazal for six consecutive years from 1997 to 20@3, h
served as vice-chairman for the Industrial Assammabf Piacenza. From June 2011 to June 2015 he
served as Chairman of the Industrial AssociatioRiatenza. He also serves as chairman for almost al
of the other companies of Bolzoni Group.

Roberto Scotti: born in Piacenza on February 1511%e graduated in 1970 as a certified mechanical
technician. From 1970 to 1973 he attended the Dmpat of Mechanical Engineering at the University
of Milan. From 1973 to 1979 he was director of Bolzand in 1980 founded Teko S.r.I. (a company
then incorporated by Bolzoni) of which he was dioeaintil 1987. Since 1988 he has held the office o
CEO of Bolzoni and other various Group companies.

Pier Luigi Magnelli: born in Fiorenzuola d’Arda @&enza) on August 9, 1941. He graduated as aiedrtif
industrial expert in 1958. After having worked asigner for Cesare Schiavi S.p.A. in Piacenza, he
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joined Bolzoni in 1973 and became the chief teciroficer until 1999 when he was put in charge of
quality, until 2004. Since 1985 he is a sharehotdd@olzoni S.p.A. and member of the board.

Franco Bolzoni: born in Piacenza on August 5, 1$8is a certified accountant and in 1967 gradufxted
university with a degree in Psychology. He is aggeor of psychotherapy at the Italian Centretier t
Study and Development of Short Term PsychotherathedJniversities of Padua and Milan, and works
as a psychotherapist. He is founder of Bolzonilzaibeen director of Bolzoni since 1992.

Paolo Mazzoni: born in Pontenure (Piacenza) on B&y1950. He graduated as surveyor in 1969. Fognd
member and general manager of Hermann S.r.l., hwhas become one of the most important
manufacturing companies not only in Piacenza kaa ahtionally and internationally; in Hermann S.r.|
he held various offices, last of which Chairmanhef Board and Managing Director.

Karl-Peter Otto Staack: born in Parchim (GermamypDatober 22, 1947. He graduated in 1965 from tigé H
School of Solingen (Germany). After having workeddarector of sales for Volvo BM Dietzenbach
since 1972, in 1981 he founded the Auramo GmbH,ctmpany acting as exclusive distributor of
Auramo products in Germany, Austria, Switzerland)l&hd and the Benelux countries. In 1988 he
acquired Auramo OY which he expanded until its &itjan by Bolzoni in 2001. He has been a director
of Bolzoni since 2001.

Claudio Berretti: born in Florence on 23 August 297n 1995 he graduated in Corporate Economias fro
the LIUC University —Libero Istituto Universitario Carlo CattaneoFrom 1994 to 1995 he worked at
FIAT UK Ltd (London office) and subsequentlyMagneti MarelliUK. In 1995 he entered Tamburi
Investment Partners and became General ManageaiohM2007. In addition to the Issuer, he holds
the office of director in several other companiesie of which are listed. He qualifies as indepahde
director pursuant to article 14&r and article 148, paragraph three, of the Cons@di#ct and the
Code. The independency requisites were verifiedhigyBoard of Directors on April 29, 2015 and
confirmed on March 14, 2016.

Elena Zanconti: born in Bergamo on 19 April 1960.1984 she graduated in Law from the University o
Milan. She is a registered lawyer in Bergamo Edito practice. From 1985 to 2001 she workedtién t
Tax and Law firm KStudio Associato (part of KPMGtwerk) in the Milan offices. In January 2002
she established her own law firm and since thenshetices law independently, providing legal
assistance and advice, in extrajudicial mattergnierprises and industrial groups, both Italiad an
foreign. Apart from the Issuer she does not holgd@her offices in other companies. She qualifies
independent director pursuant to article idf7fand article 148, paragraph three, of the ConsatlAct
and the Code. The independency requisites weikeeeby the Board of Directors on April 29, 2015.

Patrizia Rossi: born in Somma Lombardo on 12 DeesriB64. In 1989 she graduates in Political S@enc
specializing in Private International Law with &#s on Anglo-American Law. From 1990 to 1994 she
worked as Junior Marketing Manager for Hitachi D&ygstems, then she became Key Accounts
Manager for Conquest Red Cell and Accounts Manage3election s.r.l. In 2000 she moved to
Intermonte SIM S.p.A. where she was given the nesipdity for activities regarding listed companies
She qualifies as independent director pursuanttieal47ter and article 148, paragraph three, of the
Consolidated Act and the Code. The independerapyisies were verified by the Board of Directors
on April 29, 2015 and confirmed on March 14, 2016.

For further information regarding the compositéord activity of the Board of Directors of the Compa
during the financial year 2015 see Table 2 at titea# this Report.

It should be noted that on February 24, 2016rtdependent director Elena Zanconti resigned fram th
office of director. To this regard the Board ofé&itors in the meeting held on March 9, 2016 tdapthe
resigning director, has appointed by co-optatioradcordance with the law and the bylaws, GloranEesca
Marino as new board member of the Company, withrédsslution approved by the Board of Statutory
Auditors. In the said meeting, the Board of Diogstalso verified that Gloria Francesca Marino psses the
requirements established by the law and bylawsitdify as independent director of the Companyshtiuld
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be noted that the newly elected director will remmi office until the first Shareholders’ meetinfjthe
Company after the above mentioned date of appoirttme

Below information is provided on the personal amufgssional characteristics of Gloria Francescaiar

Gloria Francesca Marino: born in Milan on 4 May 898n 1992 she graduates in Business Administiatio
with a major in Accountancy. Since 1992 she hakaafor the Marino Partners Accountancy Firms
as Chartered Accountant and Auditor, specializinthe areas of Corporate Law and Tax Consultancy,
becoming partner in May 2000. She qualifies @ependent director pursuant to article id7and
article 148, paragraph three, of the Consolidatedafnd the Code.

4.2.1 Maximum number of offices held in other companies

The Board of Directors with resolution confirme llarch 12, 2015 does not believe it necessary to
establish general criteria regarding the maximumlmer of administrative and control offices heldbther
companies considered compatible with an effectkazetion of the position as director , notwithstagdhe
duty of each director to assess the compatibilitthe offices as director and statutory auditotdhie other
listed companies, in financial, banking insuranaepanies, or other companies of a considerablerdiioe,
with the diligent execution of the duties takenasndirector of the Company as indicated in stantia®d3 of
the Code.

The Board moreover acknowledges the full autonofrthe Shareholders Assembly in the evaluation
of the prestige and the suitability of the candidakeven with regards to the availability of eaghdidate to
adequately and responsibly undertake the role foctwhe accepts to be appointed. In view of thHieed
held by its members in other companies, the Bo&irectors has in any case practically given aitpes
evaluation of the work load of its members, beingwinced that the number and the quality of thece$
held by each member is compatible with the respectle in the Company.

4.2.2 Induction programme

The Chairman ensures that the directors are ald#dnd the meetings having had access to adequate
information and that they have acquired a suffickerowledge of the company dynamics, their evolutend
a vision of the rules and regulations of reference.

To this end, the CEO regularly provides the baaetnbers with continuous information, updates, and
documentation during the board meetings held inctherse of the financial year, particularly duriting
meeting where the business plans and budgets aneireed and approved.

On all these occasions developments in the aremmpetitors, trends in the various markets, the
evolution of products and technology, financial agrics, news regarding competitors, opportunities fo
acquisitions, comparisons between budget and sgsalf these areas are regularly explored and
chronologically compared.

With regards to the above, the Board of Direchars decided that the executive directors’ instrusen
and actions are adequate.

4.3 Role of the Board of Directors (ex art. 128is, paragraph 2 letter d), TUF)

The By-laws provide that Board of Directors megsimre held at least quarterly. During the year, th
Board of Directors met eleven times, with each imgdtsting an average of about seventy minutesllAt
board meetings, as provided under article 1 ofGbde, documentation and information needed to give
mindful opinion on the issues under examinationehlaeen provided to the Board members with reasenabl
advance and in any case, within the terms deemegLate by the Board.
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For the financial year 2016, the calendar of cafgoevents notified in accordance with article2d
Borsa’sRules includes 4 meetings on the following dateard! 14, May 12, August 4 and November 10.
The Board of Directors is expected to meet a witaix times in the course of the financial yeat.the date
of the approval of this document three meetingelaready been held, on February 25, March 9 andiMa
14, including the one for the approval of this népo

The calendar of the meetings of the Board of Dinecfor the year 2016 has been announced by the
Company through a press release and published encdampany website at www.bolzonigroup.com
(“Financial Agenda").

The Committees and the Compliance Committee, mgdentirely of non-executive directors, the
majority independent, systematically report to tloard of directors the results of the respectivevities.
The financial manager also attends the board ng=etoontributing to discussions with referencesgues
regarding his role. In view of the limited dimenssoof the company and the concentration of respiitigis
among the executive directors, the Board of Dinsotlmes not usually consider it necessary to djreonsult
the company managers when taking related decisions.

The Board of Directors has:

- within the board, established a Remuneration Citteen(see paragraph 8) and an Audit and Risk
Committee (see paragraph 10). Each panel worksebadsis of the rules which establish how
the committee must work;

- adopted a Procedure for Operations with relattigs in accordance with art. 4 of Consob’s
Rules for Related Parties (see paragraph 12);

- established the corporate functions of internalittng and investor relations and consequently
appointed the persons responsible for these fure(gee paragraphs 11.2 and 15.2);

- adopted a procedure for the processing of irsidkeconfidential information (see paragraph 5);

- approved a code of conduct for operations orz@uolshares performed by Directors, Statutory
Auditors and Managers with strategic responsibgitiso calledhternal dealing (see paragraph
5.2);

- approved an Organization, Management and Cohtoalel pursuant with Decree No. 231/2001
(see paragraph 11.3) and established a Compliamrenitee (see paragraph 11.3) and

- has approved the Code of Ethics which forms segial part of the Organization, Management
and Control Model pursuant with Decree No. 231.

As for its functions, Bolzoni S.p.A. has a Boardfectors which, as provided by article 19 of Bye
laws, is vested of the widest powers for the ondirzand extraordinary administration of the Compaasyyvell
as any other competence reserved by law or theaBg-to the same board. Therefore, it has the ptaver
discharge all activities, including the disposal asisets, which it deems necessary or opportunéhéor
achievement of the corporate purpose with the simuof those which the law and the by-laws expyess
reserve for the Shareholders’ meeting.

In particular, the Board of Directors

- examines and approves the strategic, industnidlfemancial plans of the Company and Group,
verifying from time to time the state of implemetita;

- arranges the corporate governance system ofdhg@ny and defines the Group structure;

- assesses the adequacy of the organizational,nesfrative and accounting system of the
Company and subsidiaries having strategic sigmtiegprepared by the Managing Director, with
particular reference to the internal control systerd the conflict of interest management;

- examines and approves, in advance, the operatfdhe Company and its subsidiaries when such
operations are strategically, economically andrfaialy significant for the Company itself;

- evaluates the general trend of management, takbogpiarticular consideration the information
received from the delegated bodies and comparimge$ults achieved to forecasts.

Page 16



In accordance with Consob’s Rules for Relatedi€¢®¥arthe Board of Directors approves those
Operations with Related Parties, reserved to tspience, as established by the specific Procedapared
in accordance with laws and rules and approvedhieyBoard of Directors on November 29, 2010. It
periodically evaluates the adequacy of the systeaotrols, also in relation to the level of riskrgpatible
with the strategic objectives established.

It should be noted that on March 14 2016, the Bo&mirectors has positively evaluated the adequacy
of the organizational, administrative and accounsigstem of the Company and the Group, as theiarit@
which such systems are based are believed tolgafidquate to ensure the efficient and effectivetfioning
of the internal control system.

According to article 19 of the By-laws the Board@fectors is vested with the following powers,
subject to the limits of law:

- the resolution on mergers in cases referredtides 2505 and 250Bis of the Civil Code, also
with reference to the division under 258; last paragraph, of the Civil Code, in cases where
such rules are applicable;

- the establishment and the elimination of brancresubsidiaries;

- the identification of the Directors having legapresentation;

- the possible capital decrease in the event dfdsétwal by a Shareholder;
- the revision of the by-laws due to regulatoryyismns;and

- the transfer of the registered office within tregional territory.

During the financial year 2015, in addition to thgproval of the financial statements for the year
ended on December 31, 2014, and the related dodatizen) the interim financial reports, the half yegport
and the annual budget, the Board of Directors ésslvedjnter alia, on the following:

- the business plan for the subsidiaries and ttoai&for the period 2015-2018;
- the approval of the Internal Auditor’s work pjan

- following the Shareholders’ Meeting held on 29045, the appointment of the Chairman, the
CEO, the Remuneration Committee, the Audit and Rxkmmittee and the Compliance
Committee;

- the definition of the directors’ remuneration;

- the granting of delegated powers to Emilio Bolzamd Roberto Scotti for the re-negotiation and
signing of one or more medium-term loan contraictseplacement of the current ones, up to a
maximum value of 31 million euros and for the maimperiod of 7 years;

- the implementation of the Shareholders’ resotugiassed on April 29, for the purchase of treasury
shares up to a maximum of 300,000 shares;

- two capital increases for the Australian subsidiaBolzoni Auramo Pty;
- the capital increase for the Spanish subsidigBplzoni Auramo SLand
- the definition of the spread to be applied fdragroup loans in 2016.

It should be noted that there are no exceptiomgirers, either in general or preventively, to tioa-
competition obligations provided for in article ZB8f the Civil Code.

4.4 Delegated functions
441 Managing Director or CEO
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With the resolution passed on April 29, 2015, theai8l of Directors has appointed CEO of the
Company Roberto Scotti, who is granted, jointly aegerally, all widest powers for the ordinary axtra-
ordinary administration of the Company, of whicle Board of Directors is vested according to artideof
the By-laws and therefore, with no limitation sdwethose expressly reserved by the law or thed@yslto
the competence of the Board of Directors or the@twders’ meeting , as well as the matters lieldw
reserved for the exclusive competence of the BohRirectors, as a body:

0] approval of the strategic, industrial, economnal financial plans of the Company and Group;
(ii) approval of the annual budget of the Compang the Group;

(i)  operations of investment or divestitures, dersements or grants of borrowings or
guarantees which individually exceed the amouriwob 2,000,000;

(iv) operations with related parties when of aipafar importance.

Both the Board of Directors and the CEO have tiauktly interpreted in a restrictive manner theias of
autonomy with regards to strategic impact.

4.4.2 Charman of the Board of Directors

According to article 20 of the By-laws, the Chaimfzas the general representation of the Company;
the CEO, on his side, represents the Company witieirdelegated powers assigned to him. The Chaiohan
the Board of Directors and the CEO have the powappoint counsell@ad negotigor certain acts or category
of acts, within the natural range of their powers.

The Chairman of the Board of Directors is appoirigdhe Board itself if the Shareholders’ meeting
has not provided so. The office of Chairman magdmabined with that of CEO.

Emilio Bolzoni has been reconfirmed as ChairmathefBoard of Directors with the board resolution
taken on April 29, 2015. Contextually he has bgemted exactly the same delegated powers as gfinvese
to Roberto Scotti. The two Executive Directorshbbive the possibility of operating individuallydan
separately.

The reason for the attribution of executive opagapowers to the Chairman of the Board of Directors
is the opportunity for the Company to leverage nBlolzoni’s experience and skills, as he is onthefkey
figures who have significantly contributed to theo@’s development.

The Chairman is not principally responsible for th@nagement of the Company as this responsibility
and task is shared with the CEO, Roberto Scottiilig Bolzoni is not even officially the subject mwolling
the Company but the chairman and major shareh@h#eowns a 38.96% stake) of Penta Holding S.ph&., t
company controlling Bolzoni S.p.A.

Article 16 of the By-laws provides, among othentjs, that the meetings of the Board of Directors
areconvened by the Chairman, Vice-president, if apigainor the CEO. The meeting notice must be given
no later than three days before the date schedotgtie meeting. In matters of urgency, the notiaey be
shorter, even only one day, and the agenda magrbenanicated by telephone.

To ensure an efficient management, the meetintieeddoard of Directors of the Company are chaired
and coordinated by the same Chairman, or, in hierad®e or impediment, by a member of the Board of
Directors appointed by the Board itself.

The Chairman of the Board of Directors presides tive Shareholders’ meeting. According to article
10 of the By-laws, the Chairman shall verify, alboough appropriate delegates, the regularity @f th
establishment of the meeting, the identity andtlentent of those present, and the regular procgeafithe
meetings, by determining the manners of discussiote, and results of votes.

As already mentioned, no vice-presidents have bppointed.

4.4.3 Executive Committee (ex art. 123-bis, paragraph 2, let. d) TUF)
The Company has not appointed an executive conanitte
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444 Disclosureto Board

In accordance with article 19 of the By-laws andlasady explained, during the meetings and in any
case at least every quarter, the Board of Direetndsthe Board of Statutory Auditors, throughde&egated
bodies and also with reference to the subsidiampamies, are updated on the activities perforrardhe
general trend of management, on the foreseeablat®rg on the more important economic, financiatia
capital operations, and, if necessary, on oparstio which the Directors have a personal or tipiadty
interest.

Disclosure is given during the board meetings; wédvisable due to particular circumstances, it can
also be given more frequently, if necessary inimgito the Chairman of the Boaod Statutory Auditors and
the delegated bodies must nevertheless repordtiisg the next Board meeting.

4.5 Other Executive Directors

Other than Emilio Bolzoni and Roberto Scotti noastbxecutive directors operate in the Company.

4.6 Independent directors

The judgment of non-executive Directors by virtdete reputation and competence they possess,

assumes a significant weight in the decision-makifniipe Board of Directors. Particular importancgiven

to the opinion of those directors qualifying asdpdndent in compliance with the characteristicalbdished
alternatively by the law and the Code. The preseridndependent and non-executive Directors witha
administrative body of Bolzoni is aimed at the veidgrotection of the good management of the Compandy
ensures the debate and dialectics amongst alltaisedhe contribution of the independent directdlisws

the Board of Directormter alia to discuss, with sufficient independence, sersisivbjects which potentially
could create conflicts of interest.

To qualify as independent, in compliance with thestrstringent requisites established by the Code,
with more regard to the substance rather than dhm,fdirectors must not find themselves in anyhef t
following situations:

) they control the Company, directly or indirectlyyea through subsidiary companies, trust
companies or through a third person; or they canase a considerable influence on the Company
or they have entered into a corporate governanceeagnt by means of which one or more
subjects can exercise the control or a considerafileence on the issuer;

(i) they are, or have been during the past three fiabyears, leading figures of the issuer, or of one
of its strategically important subsidiaries or cdampany subjected to common control with the
Company, or of a company or body which, even togrethith others united in a corporate
governance agreement, controls the issuer or estabkxercise a considerable influence on the
said company;

(iii) they have, or have had during the last financiakydirectly or indirectly (for example, through
subsidiary companies or where they are leadingdigysuch as partners of a professional practice
or as consultants) a significant commercial, finainar professional relationship;

- with the issuer, one of its subsidiaries, or witly af the related leading figures;

- with a subject which, even with others united icaporate governance agreement,
controls the issuer or — being a company or boajtk-the related leading figures;

or they are, or have been during the last threenfiral years, employed by one of the above
subjects;

(iv)  they receive, or have received during plast three financial years, from the Company amfeo
company controlled by or controlling the Companignificant additional remuneration (with
respect to the ‘fixed’ fee as non-executive direcfahe issuer), even under the form of incentive
plans linked to company results, even share-based;

(v) they have been directors of the Comdanynore than nine years during the past twelve;
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(vi) they hold the office of executive directoranother company where an executive director of the
Company holds the office of director;

(vii)  they are shareholders or directors of apany or an entity belonging to the network of the
company appointed as legal auditors of the Compamy;

(viiiy  they are closely related to a person vihim one of the situations described above.

It is provided that the Board of Directors shalhaally assess the independence of the Directors,
taking into account the information given by eathhem, verifying in accordance with applicationt@ria
3.C.4 of the Code, the absence of situations wbérhor appear to compromise the autonomy of judgeme
and the free appreciation of the Management’s comdiith the same frequency the Board is requiced t
monitor the offices of director or Statutory Audgp held by the members in other companies listed o
regulated markets, including foreign markets, imksa financial or insurance companies or compaofes
significant size.

The Board of Statutory Auditors has the duty toifyethe correct application of the criteria and
procedures adopted by the Board of Directors tarerthie independency of its members and to givapition
regarding the conclusions reached by the Boarde ifdependent Directors undertake to maintain their
independent nature for the entire length of theute and, in the event of a loss of independédnagsign.

* k k k%

From the date of their appointment (April 29, 201%) Company’s independent directors have been
Elena Zanconti, Claudio Berretti and Patrizia RosEheir independency requisites have been assessed
confirmed by the Board of Directors during the megheld on April 29, 2015. The positive evaluatrefers
both to the conditions indicated in art. 147-and 148 of the TUF, and in the Code. The Boar8tafutory
Auditors has periodically approved the method aaldused for the assessment and has approvessthies r

On March 9, 2016 the Board of Directors replacgd;dzoptation in compliance with the bylaws and
article 2386 of the Civil Code, the independeneéclior Elena Zanconti — following her written resagon on
24/2/2016 sent to all the members of the Board ioddDors and to the Chairman of the Board of Stajut
Auditors — by appointing Gloria Francesca Marifde independency requisites of Gloria Marino haserb
assessed and confirmed by the Board of Directaiaglthe co-optation meeting held on March 9, 20I6e
positive evaluation refers to both the conditiomdidated in article 14%r and 148 of the TUF, and in the
Code. The Board of Statutory Auditors has apprdhedmethod and the basis of the evaluation anekeagr
with the results.

It is confirmed that the independent Councillorsigically provide a written declaration that they
are still suitable for qualification as independi@ntompliance with current rules and the Code a¥&nance.

The independent Directors normally meet at leaseam year, without the presence of the other
Directors. During the financial year 2015 they roete on December %&nd on that occasion they have
given their opinion on the correct functioning b&tBoard of Directors and the various Committe€key
also pointed out that during the Board Meetings thave always been timely and adequately informed
regarding the outlook and the management of botkhdBo S.p.A. and the other group companies and have
always obtained, whenever requested, all the nagegxplanations, thus giving them the opportuity
sharing the proposals regarding both the corpatatéegies and the objectives proposed from tintarte.

The independent directors have evaluated the cloackied out by the Committees (including the Caaple
Committee) and on this basis, they believe thaattiens taken by the company with regards to pipdi@ation
of Law decree 231/01 are adequate.

4.7 Lead independent director

Given the provisions of the Code, the Board of &wes, with the unanimous consent of the
independent Directors, has periodically confirmtsdirm determination not to proceed with the dppuoent
of a lead independent director, due to the foll@wi@asons: (i) the Chairman is not the prime resipdan for
the management of the company, which is a shargubnsibility and function with the Chief Executive
Officer, Roberto Scotti, and (ii) the Chairman @t the subject who controls the Company, but otthg
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relative majority shareholder with a stake of 380 the company controlling Bolzoni, that is ayPenta
Holding S.p.A.

The multiple roles of strategic responsibility viiththe Board determine exchanges which are
favourably considered by the Board itself and ikifbe the orderly, constructive and free involvemant
decisions by all the Directors. The regular flolvilformation and the intensity of the Board’s sities
confirm that the direction taken is correct andrappate.

5. THE PROCESSING OF CORPORATE INFORMATION
5.1 Procedure for processing inside, or img case confidential, information

With the resolution passed by the Board of Directmn March 26, 2007, and in order to uniform the
Company’s operations to best practice and the pimvs of the Code, the Company has adopted a prozed
regarding corporate information, while it had athgastablished with the resolution of the Boar®wéctors
passed on May 19, 2006, the register of persoriadpaecess to inside information, in accordancé waiticle
115+his of the Consolidated Act.

This procedure provides rules on management ofnmdton flows within the Company (also with
respect to the register of persons having accessitte information) and coordinating communicatiorthe
public of so-called inside information and in acgse confidential information, in order to prevémit
disclosure of information on the Company is dorlectrely, untimely or incompletely or inadequately

More specifically, the above procedure concernimggregulation of flows of information includes:

- detailed rules for the management of the regisfepeople having access to inside information,
established pursuant to article 14iS-of the Consolidated Act, under the direction a¢ tbhairman
and/or the CEO designated for the purpose, pregaratie CEO secretariat that shall update it and
inform persons registered in it, without delay;

- confidentiality obligations borne by DirectonscbAuditors on documents and information acquired i
the performance of their duties;

- procedures for approval and distribution of predeases relating to accounting data or sigmifitacts
under approval by the Board of Directors;

- coordination by the Chairman and/ or CEO ofrdthrmation flows (i) internal, (ii) inter-compargnd
(i) external, which have corporate value or tfadtwithin the scope of applicability of the lawasd/or
regulations in force. With particular referencette inside information, it is provided that the samay
not be externally communicated without prior autretion and agreement of the Chairman or Chief
Executive Officer;

- confidentiality obligations by Executives and jdoyees of the Company regarding inside information
which they have obtained in the performance of tthgiies. In particular, Employees shall proceshisu
information only using authorized channels, givimgnediate communication to the Chairman or the
CEO of inside information they have obtained aridnga all necessary caution so as to prevent that
circulation within the company of the inside infation could undermine their confidentiality; and

- the prior and explicit authorization from thea@man/CEO regarding any relationship with the pres
and other media (through, for instance, presssekeanterviews, speeches at conferences, ekcwgla
as for all meetings with financial analysts andtiinonal investors and, more generally, with
shareholders, aimed at document disclosure andmdisation of information concerning the Company

With reference to the figure of the Investor Ralgsee paragraph 15.2) it is to be noted thata#ison,
under the supervision of the CEO, is responsibi¢hfe “investor relation” function, namely the mgement
of relations, in particular, with (i) institutiondhvestors, (ii) Shareholders, (iii) the Press) (imancial
Analysts, and (v) the financial markets, as tradiegues of financial instruments issued by the GompThe
Investor Relator operates in accordance with thieipe set forth by the CEO for external commurimatas
well as the existing laws/regulations in this matfEhe Investor Relator maintains an archive oemdl
information on corporate matters.
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The Investor Relator also monitors compliancehgygmployees and/or consultants possibly involved,
with the principles of fairness on the documentatiad information which (even though not fallingdlenthe
confidentiality obligations regarding inside infaation) may be subject of external communicatioralesady
said, without prior authorization from the Chiefd€utive Officer.

Regarding the diffusion of inside information odtsithe company, it is expected that this shouldiocc
in a complete, timely and appropriate manner, @leoto prevent that the timing or the scope ofld®ae
might give rise to situations in a position to irghce the course of negotiations or alter the fonedeal
symmetry of information between investors and theous operators in the market; the exercise of the
adequate precautionary measures is the respatysifilthe Investor Relator, under the directidntioe
Chairman, and/ or the CEO.

Finally note that, in accordance with the regubatprovisions established yorsa Italianafor the
companies in the STAR segment Computerized Stoakliiig Market, to the Members of the Management
and Control bodies, and to persons with managefaaations, it is prohibited to conduct, directlytbrough
intermediaries, operations of purchase, sale, exggh@r subscription of shares and financial inséuis
linked to shares, fifteen days prior to the Boafdwectors meeting called to approve the accowftthe
relevant period (so-called “Black-out period”). Jhare not subject to limitation the exercise of atyck
options or of options relating to financial instrents, and, limited to shares arising from stockompplans,
the connected transfer operations as long as theyperformed simultaneously with the exercise. The
limitations do not apply in the case of exceptiariedumstances, provided that they are properlyivated in
advance to the Company.

5.2 Code of Conduct (Internal Dealing)

The Company has approved the adoption of a comavhal dealing to comply with the requirements
of article 114, paragraph seventh, of the ConstdiAct and its implementing provisions containedriicles
152bis and following of Rule for Issuers.

As mentioned above, the Company has establishexfjiateér of people having access to inside
information pursuant to article 11fs of the Consolidated Act, disciplining the mainteca by the CEO
secretariat, under the direction of the Chairmati@CEO.

6. COMMITTEES WITHIN THE BOARD ( ex art. 123is, paragraph 2, letter d)TUF)

In order to increase the effectiveness and effaiarf the work of the Board of Directors an Audit
and Risk Committee (see paragraph 10), a Remuoerr@bmmittee (see paragraph 8) and a Compliance
Committee (see paragraph 11.3) have been estadblish

It should also be noted that on November 29, 2B&0@drmer Internal Control Committee (now called
the Audit and Risk Committee) was assigned the tdsBerforming the functions of the Committee for
Operations with Related Parties, in accordance thighProcedure adopted pursuant to art. 4 of thesRar
Related parties, and exercising the related po(geesparagraph 12).

7. NOMINATION COMMITTEE
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As already mentioned, on April 29, 2015, the BoafdDirectors established not to renew the
Nomination Committee, as it found that the taskslitionally assigned to this committee by the Codeld
be more efficiently performed by the majority strenieler (Penta Holding S.p.A.).

REMUNERATION COMMITTEE

8.1 Composition and activity of the Remuneration Commitee x article 123-bis, paragraph 2, letter
d), TUF)

Related information is given in the specific Repont Remuneration drawn up and published in
accordance with art. 128+ of TUF.

At the date of 31/12/2015, the Remuneration Conemittas made up of three non-executive directors,
namely Patrizia Rossi, Chairman, Elena ZancontiRied Luigi Magnelli, the first two independent.

Following the written resignation of Elena Zanccedi director on 24/2/2016, the Board of Directors,
with the resolution passed on 9/3/2016, has reiated the Remuneration Committee by nominating @tau
Berretti, non-executive and independent directahefCompany.

All the current members of the Committee have theessary know-how and experience in financial
and accounting matters and, considered adequatkebBoard of Directors, in line with the professibn
requirements suggested by the Code.

8.2 Functions of the Remuneration Committee

Related information is likewise given in the spiecRReport on Remuneration drawn up and published
in accordance with art. 128 of TUF.

9. REMUNERATION OF DIRECTORS

Information on the remuneration of Directors isyided in the Remuneration Report, prepared in
accordance with articles 128r of TUF and 84gquarter of Rules for Issuers as well as in compliance to
guidelines contained in art. 6 of the Code, avi#labb the public on the Company's website
(www.bolzonigroup.com).

9.1 Indemnity for Directors in the event of resignation dismissal or termination of the relationship
as a result of a public offer (ex article 123is, paragraph 1, letter i), TUF)

With regards to the above information is availablde Remuneration Report, prepared in accordance
with articles 123er of TUF and 84guarter of Rules for Issuers as well as in compliance ualgjines
contained in art. 6 of the Code, available to thbklip on the Company’s websitenfyw.bolzonigroup.com
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10. AUDIT AND RISK COMMITTEE

10.1 Composition and activity of the Audit and Risk Comnittee (ex article 123-bis, paragraph 2, letter
d), TUF)

The Board of Directors has established an AuditRisét Committee characterized by the functions,
instruments and objectives contained in the CoAedit and Risk Committee”).

At the date of the 31/12/2015 the Audit and Riskn@uttee was composed of three non-executive
Directors, namely Patrizia Rossi, Elena Zancondi Rier Luigi Magnelli, the first two independent.

Following the written resignation of Elena Zanccedi director on 24/2/2016, the Board of Directors,
with the resolution passed on 9/3/2016, has reiated the Audit and Risk Committee by nominatingudlio
Berretti, non-executive and independent directahefCompany.

All the current members of the Committee have theessary know-how and experience in financial,
accounting and risk management matters and, coesidelequate by the Board of Directors, in lindlie
professional requirements suggested by the Code.

The Company has approved rules for the functioninpe Audit and Risk Committee, according to
which the Committee should meet at least twiceax g&d, in any case, before the approval by thedok
Directors of the draft financial report and thefhyadar report, reporting to the Board the resultiésoactivity.

In performing its institutional activities the Corittee is allowed access to the information and camyp
functions as is necessary or advisable in ordartid its tasks, and may also revert to exteroahsultants at
the expense of the Company.

10.2 Functions of the Audit and Risk Committee

The Audit and Risk Committee has advisory and psogpfunctions aimed at assisting the Board of
Directors, in particular:

- the definition of the guidelines of the intercahtrol system;
- giving its opinion on specific aspects regarding itientification of the company’s or group’s main
risks;

- the evaluation, at least once a year, of thgaaley, efficiency and the correct functioning & thternal
control and risk management system;

- the approval, at least once a year, of the latefnditor’'s work plan; and

- the evaluation of the results highlighted by thgaleauditing firm and the report they  prepamehe
fundamental questions emerging during audit

Among its specific duties, the Audit and Risk Cortteg performs the following:

- it evaluates, together with the Manager respmador preparing the company’s accounting
documents, and having acquired the opinion ofélallauditing firm and the board of statutory
auditors, the correct use of the accounting stalsdand their homogeneity in the preparation of
the consolidated financial report;

- it provides opinions, on invitation by the extea Director specifically appointed for the task,
with the purpose of enabling an increasingly bditesiness management, on strategic, business,
financial and non-conformity risks, and informs B@ard of the Directors;
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- it reports back to the Board of Directors, asteevery six months, when the annual and interim
financial reports are approved, on the activitiegried out as well as on the suitability of the
internal control system;

- it monitors the autonomy, adequacy, effectivermessefficiency of the internal auditing function,
also examining the periodic reports;

- it asks the internal auditing function — if nesary — to make checks on specific operating areas,
immediately notifying the Chairman of the Statutéwditors thereof;

- it carries out other duties conferred by tleail of Directors; and

- it carries out the duties of the Committee fare@ations with Related Parties, as in the Procedure
adopted pursuant to art. 4 of the Rules for RelRities, exercising the related powers.

During the financial year 2015, the Audit and Ri@mmittee met seven times (the first meeting on
March 9, 2015 with the committee previously in offj with all members present. The meetings hateda
an average of 90 minutes. All the meetings wepented; details of attendance of each member asngn
Table 2.

During the financial period the Audit and Risk Cortige:

- has expressed its opinion in favour of the apgdrdwathe Board of Directors, of the work plan
drawn up by the internal auditing department, yerd its implementation through the
examination of the reports prepared,

- has verified the autonomy, the effectiveness aackfficiency of internal auditing;

- has met the C.E.O., entrusted with the directiothefrisk management system, for a combined
examination of the structure and management afhteenal auditing and risk management system
and the company’s operating, financial, market @mdpliance risks;

- has verified, together with the Manager responsible the preparation of the accounting
documents, and having heard the opinion of therdBo&Statutory auditors and the legal Audit
Firm, the correct application of the accountiranstards;

- has examined relations with related parties amdueted the criteria and procedures established
for their identification, assessment and approsad|

- has reported to the Board of Directors, each semdsring the approval of the annual and the
half year financial statements, on the activitiesfgrmed and on the adequacy of the internal
auditing system.

The following have been invited to attend the Cotteri meetings: the Chairman of the Board of
Statutory Auditors Giorgio Picone and the effectaualitor Maria Gabriella Anelli. The Internal At
Mattia Dordoni, regularly attends the Committee timggs. From time to time, the following have béavited
to attend the Committee meetings in relation t@sjgassues: Marco Bisagni (Financial Officer amdnager
responsible for the preparation of the accountiogudhents) and Roberto Scotti (CEO responsiblelfer t
direction of the control system). Some memberseflégal auditing company Deloitte & Touche hawswal
attended (dott.ssa Valeria Brambilla and dott. MdRossi).

For the financial year 2016 four meetings have Issheduled. At the date of this report one meeting
has already taken place on March 10, 2016.

11. INTERNAL AUDITING AND RISK MANAGEMENT SYSTEM

The internal auditing and risk management systethdsset of processes aimed at monitoring the
efficiency of business operations, the reliabitfyfinancial reporting, compliance with laws anguations
and the protection of corporate assets.

The internal auditing and risk management systetisfigs the need to safeguard a healthy and
efficient management of the company, as well astifygng, preventing and handling, as far as pdssitisks
of a financial and operating nature and fraudi¢odetriment of the Company.
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Responsibility for the internal auditing and risemagement system belongs to the Board of Directors
which establishes guidelines and confers the psofde its management periodically verifying its uéay
functioning with the assistance of the Audit andkRCommittee and the internal auditor. The appoémt of
the Audit and Risk Committee indeed does not ergawaiver from the Board of Directors’ tasks and
responsibilities, with regard to the duty of supging general performance of management and interna
control. These two aspects are inseparable. Inédeeeffective internal auditing and risk managetnsgatem
contributes to ensuring the protection of the camypassets, the efficiency and the efficacy of thgany’s
operations, the reliability of financial informatipthe observance of laws and regulations.

The guidelines of the internal auditing and risknagement system are defined by the Board of
Directors in a specific document establishing thieeda for the identification of the principal kis pertinent
to the Issuer and its subsidiaries, appropriatelyasured, handled and monitored, establishing the
compatibility of these risks with the managemenrd abmpany in line with the identified strategigemiives.
The guidelines also define the higher level roles esponsibilities conferred in view of the mamagat and
control of the system.

The Board of Directors annually approves the wddamf the Internal Auditor, once the Board of
Statutory Auditors and the director in charge @ threction of the internal auditing and risk magragnt
system have been consulted. Every six months tio#t And Risk Committee presents the Board of Dorsc
(which assesses the conclusions) a report on titgtgcconfirming the adequacy and effectivenesshe
internal auditing and risk management system iatiaa to the corporate characteristics and thepiskile
undertaken. On the basis of the information predidy the Committee and the information collectieelody
or indirectly from the Director in charge, the Imtal Auditor, the Manager responsible for the prapan of
the company accounting documents, the Compliangandittee, the Board of Statutory Auditors and the
Audit Firm, the Board of Directors forms its opinimn the adequacy of the internal control and risk
management system. In this way, the Board of Dorscensures, in particular, that its evaluationd a
decisions regarding the system of controls are augg by an adequate investigation activity.

On this basis, in relation to the corporate chardstics, the Board of Directors of the company
believes that the current internal control and nsgknagement system is adequate, as last officiedlgived
on March 14, 2016.

For further information on the main characteristidsthe risk management and internal auditing
system applied to the financial disclosure procalss, consolidated, please refer to Appendix 1.

111 Director in charge of internal auditing andrisk management system

The CEO, Roberto Scotti, is charged with the datgidfine the manners and means of implementing
the system, pursuant to the guidelines establislyetthe Board of Directors; the same director erstine
adequacy, the concrete functionality and adaptdtiochanges in operating conditions and legislatind
regulatory framework. In particular, he identifiegnitors and manages the main business riskstodtegic,
operating, financial and compliance nature, whietpériodically submits to the Board of Directors.

Furthermore, the director in charge of the inteenaliting system has shared the results of chmtks
specific operating areas and on the observationtefnal rules and procedures with regards to drparate
operations with the Internal Auditor, the Chairntdrthe Board of Directors, the Chairman of the Auwid
Risk Committee and the Chairman of the Board ofuBtay Auditors. In the fulfilment of his dutiebd
Director in charge of internal auditing and riskmagement system, careful to the systematic reaogrof
the adequacy and effectiveness of the administrafithe most important risks, also taking intosideration
the operating and regulatory dynamics in which Boloperates, has not encountered any particubdrgms
or critical situations requiring to be reportedhe Board of Directors or to the Committee.
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11.2  Internal Auditor

On March 14, 2013 the Board of Directors, followitng favourable opinion of the Audit and Risk
Committee, appointed the employee Mattia Dordorinternal Auditor, in the framework of a rationalimn
of roles in the department. In this role, for thections performed regarding internal control ttiésaDordoni
is independent hierarchically from any areas ofafenal responsibility, and reports directly te thoard of
Directors, working closely with the director respdote for the internal control system, the Auditdrisk
Committee, the Compliance Committee and the Bo&iStatutory Auditors. According to the assessment
made by the Board of Directors on March 14, 20&6)ds been provided with adequate resources tdigéfly
conduct his auditing functions, in considerationihaf corporate dimensions, the nature of the aytithe risk
profile undertaken, the extent of the risks to @ldwith. The Internal Auditor has all the neeegs
professional requisites and receives a fee corexidadequate for his role and responsibilities arttbient
with the company policies.

The Internal Auditor, endowed with the approprigtefessional requisites for the role he must
perform, is guaranteed access to all the relevdintrhation necessary for the performance of higedut

During the financial year the Internal Auditoraddition to discharging auditing functions coneelct
to management, carries out activities for moni@rine principal risks connected to the various coafe
activities and trains personnel on the main issagarding the Company’s internal auditing systenthat
staff is aware of its rules, principles and valu&#thin the area of the auditing plan approved ey Board,
the Internal Auditor verifies the reliability oféHT and accounting systems.

The Internal Auditor also assists the manager resipte for the preparation of the accounting
documents, stimulating the continuous improvemdraazounting procedures. The Internal Auditor also
attends, as a rule, the meetings of the Audit ais# Rommittee and the Compliance Committee in close
collaboration, submitting his work plan to the Coittee and informing both Committees on all the ring
audit activities implemented during the financiahy.

The Internal Auditor, with the specific decisiontbe respective committees, has been appointed as
secretary of the Audit and Risk Committee and tbenfliance Committee, with the task of managing and
filing in the company offices the minutes of thenoties together with all the other documentatiorthef
committees.

The Internal Auditor has not been assigned speftifamcial resources as, in the performance of his
duties he uses the resources and structures Gioiimpany on an on-going basis, which, as alreadyiored,
the Board of Directors considers adequate. If logilshso request, the Board of Directors may prosigecific
investments for advisors or training, if they aoasidered opportune.

During the financial year 2015 the following maictigities have been carried out by the Internal
Auditor:

- the update of the risk matrix for each singlection and the 2015 work plan;

- the verification, within his audit plan, of theliability of the IT systems, including the
accounting system;

- the analysis, together with the manager respan$iblthe preparation of the  company’s
accounting documents, of the system of internatrotswrelated to financial disclosure process
(actions L. 262);

- the monitoring and periodical updating of thenpany benchmark indicators and periodical
monitoring of the subsidiaries’ (domestic and fgrgiactual results compared to forecasted
results;

- periodic report to the Audit and Risk Commiteeed indirectly to the Board of Directors and
the Board of Statutory Auditors on the activitiesrfprmed, results obtained and points
emerged;
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- check on the compliance of certain important sirsach as the management of inside
information, the correct updating of register ofgmas with access to inside information and
related notification of entry (actions against nedr&buse);

- analysis of procedures for managing the IT gsystedisaster recovery and
programmatic safety document and check of compdiavith Organisation Model 231;
check of the IT controls regarding access to systamd to privileged information both
regarding financial statements and Staff;

- the activity regarding the updating of the Orgation Modelex Leg, D, 231/2001 for the
compliance to the most recent provisions , to charig the company’s organization structure
and on the basis of the opinions expressed by tinegpance Committee on the Model itself;

- support to the Compliance Committee ex Decree2Z®1l/, also periodically checking
the email box dedicated to possible warnings ouestg, as established by the same
Decree 231.

11.3  Organization Modelex Leg.D. No. 231/2001

The first version of the Model of Organization, Magement and Control of the Company
(“Organization Model”) was approved and, consedqyeminplemented with the approval of the Board of
Directors on March 26, 2008. Subsequently, thedldldias been updated various times to include the
evolution and the modifications of the rules and Hariations occurring in the company’s organizsilo
structure. Each revision has been subjected tmiegdion by the Board of Directors and ratifiedrbgans of
a specific resolution. In 2015 the Company beg@nprocess for the revision of the Model to be tated
and implemented in the first quarter of 2016, veigiproval by the Board of Directors on March 14,&00he
Organizational Model includes a General Part amtesBpecial Parts dedicated to the single crimes]diition
to a set of behavioural protocols aimed at premgnthe commission, or at lease reducing the risk of
commission, of those crimes which are referredytthie Leg. Decree 231/2001, in the interest or fieok
the Company, by Directors, Managers, EmployeeseCiompany or third parties, who are in any cabgst
to the supervision or control of the Company.

The Company continues in its review of the sevsitiusiness operations, in order to monitor thasare
of risk in connection with the commission of crimesntemplated by this law. In parallel, the busénes
functions which are more involved in such actidta risk are stimulated to oversee the relatettalsn

The Company has also nominated a Compliance Caeaniquipped with the requisites of autonomy
and independence, with the task of constantly sigieg the effectiveness, the efficiency and thecacy
of the Organization Model with respect to the conysreality. The Model is available for consuilbat on
the company website, in the Governance sectiong€add Manuals.

It should be noted that the Company has adoptextia 6f Ethics extended to all the Group companies,
even abroad. This is also available on the compaatysite.

* * * *

At the date of 31/12/2015 the members of the Campé Committee, nominated by the Board of
Directors on April 29, 2015, are Elena Zancontiai@man, Patrizia Rossi (both independent directans)
Pier Luigi Magnelli. Mattia Dordoni, Internaludlitor, has been appointed secretary of the Cormenéhd
assists the Directors during their activities.

Following the written resignation of Elena Zanccedi director on 24/2/2016, the Board of Directors,
with the resolution passed on 9/3/2016, has reiated the Compliance Committee by nominating Claudi
Berretti, non-executive and independent directahefCompany.

The current members of the Compliance Committelerarnhain in office until the approval of the draft
annual financial report at 31 December 2017.
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The Compliance Committee has been assigned by ltefaual financial resources amounting to
10,000 Euros. In the event of need or if suitathle, Committee has the right to ask the Board oé@ors for
a further amount for consultants or expert opinions

In the course of the financial year 2015 the Coamge Committee met six times (once with the old
committee members and then five times under th@rhaship of Elena Zanconti) in order to verify the
adequacy of the Organisation Model following chanigethe rules, legal interpretations and possibbnges
in the configuration of company risks and the conymorganizational structure.

During the meetings the Compliance Committee:

- in certain areas of common interest, has examthedvork plan prepared by the Internal Auditor and
has verified its implementation through the exartidmeof the periodic reports prepared by the Irdiern
Auditing function regarding its activities;

- it has studied the quarterly reports prepared dutie year by the manager in charge of safety and
health at work;

- has verified the functioning and the observarfide®Organisation, Management and Control Model,

- has held periodic meetings with some of the marsagesponsible for the functions involved in the
application of Model ex D.Lgs. 231/01;

- has reported to the Board of Directors on itsknand provided a plan of the activities it intends
performing during the year.

The meetings of the Compliance Committee have beguiarly reported.

During 2015 the activities of the Compliance Cattee were also coordinated with the other persons
involved in the internal audit and risk systemgascribed in paragraph 11.6 below.

For the year 2016 seven meetings have been deldedit the date of this report two of these negi
have already been held.

11.4  Audit Firm

The legal auditing of the accounts is performedigjoitte & Touche S.p.A., a company registered
with Consob, appointed for the financial years 20020, by the ordinary Shareholders’ meeting onlAt,
2012 on the motivated proposal made by the BoaR&tatlitory Auditors.

11.5 Executive responsible for the preparation afompany accounts

According to article 2%is of the By-laws, the Board of Directors has appaintafter consulting the
Board of Statutory Auditors, in accordance withicket 154bis of the Consolidated Act, the Executive
responsible for the preparation of company accowite shall have specific professional expertishénfield
of administration, finance and control.

The Board of Directors, in the meeting on April 2007, noted the favourable opinion expressed by
the Board of Statutory Auditors and verified théstence of the requirements of professionalism iplexV by
the By-laws, appointed Marco Bisagni as executgponsible for the preparation of company accaumder
article 154bis of the Financial Consolidated Act.

Marco Bisagni is currently the Director of Finarafethe Company and, in that capacity, has ample
powers and resources to carry out his tasks.

11.6  Coordination between subjects involved in tarnal auditing and risk management system

The activity of the Audit and Risk Committee isawvdurable moment for coordination between the
various actors involved in internal auditing. Asewiously explained, during the financial year btile
Chairman of the Board of Statutory Auditors (ohia absence another member of the Board) anahtaémél
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Auditor have regularly attended the meetings of Glmenmittee whose composition, as already mentioned,
coincides with that of the Compliance Committeenfed in accordance with Leg. Decree 231/01.

On specific invitation by the Chairman, also onltlasis of the suitable coordination of the respecti
activities, the following have also participatedyding a contribution to the various points inalission: the
director in charge of Audit and Risk System, thenagger responsible for the preparation of the compan
accounting documents, some members of the extédundit Firm, in addition to some of the company’'s
managers, with regards to internal auditing issekeded to their positions. The observations asg@ssments
given to the Committee by the Health and Safety &g@n have also periodically been considered

12. INTERESTS OF DIRECTORS AND TRANSACTIONS WITH RE LATED PARTIES

The Procedure regarding operations with relatetigzafthe “Procedure”) was unanimously approved
by the Company’s Board of Directors on November Z810 following the positive opinion unanimously
expressed by the Committee for Related Partiestffted by the Procedure with the current Commifiare
Audit and Risk created pursuant to principle 7 #f.the Code), pursuant to art. 238is-of the Italian civil
code and art.4, paragraphs 1 and 3, of Consob&sRat Related Parties.

The purpose of the Procedure, available on the @Gawgip web sitavww.bolzonigroup.comin the
Governance Section, Codes and Manuals, is to défeneules, the terms and the standards aimedsatiag
transparency and substantial fairness of operatiithsrelated parties performed by the Companyediy or
through its subsidiaries.

12.1 Operations with Related Parties — inquiry and appreal

As a ‘company of minor dimensions” in accordancthwirticle 3, paragraph 1, letter f), of the Rules
for Related Parties, the Company has chosen, aarfide 10 of the said Rules, to apply to Operaiwith
Related Parties of Greater Relevance the proceshtablished for Operations with Related Partielsliobr
Relevance described below and contained in aficiethe Procedure.

The Company’s Board of Directors, that is to sag tompetent Delegated Body approves the
Operations with Related Parties, following the mimding and justified opinion of the Committee for
Operations with Related Parties, on the interefstiseoCompany regarding the execution of the Opmrads
well as the advantage and the substantial fairvietbee related conditions.

In order to enable the Committee for Operation Rielated Parties to provide a justified opinion on
the subject:

0] the Responsible Function must give the Manag@msufficiently in advance, complete and adequate
information on the Operation with Related Partigs. particular, this information must cover the
nature of the correlation, the fundamental terms @nditions of the Operation, the timetable, the
reasons underlying the Operation together wittsipies risks for the Company and its subsidiaries.
The Management will take care of transmitting thferimation to the Committee; and

(i) if the Committee for Operations with Relateédrties considers it to be necessary or appropiiaian
revert to one or more independent advisors or éxéits own choice. The experts should
be selected among subjects known for their prasessi skills, independence and competence in the
specific matter.

The Committee for Operations with Related Partlesukl express its opinion in due time for the
approval of the Operation with Related Partiesh®ydompetent Body and provide adequate information
the procedures, precautions and conclusions ahthery carried out. This information should cowreast
the nature of the correlation, the terms and timgitions of the Operation, timetable, the assessprecedure
followed and the reasons underlying the Operatisrwell as possible risks for the Company and its
subsidiaries and any further specific precautiortsettaken. The Committee should also pass thretbody
gualified to decide on the Operation any other igpis required and obtained in relation to the Ogamnatself.

If the Operation falls under the competence ofBlard of Directors, the minutes of the approval
resolutions should include adequate justificategarding the Company’s interest towards the Operdeing
performed as well as the advantage and the sutadtiitness of the related conditions.
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Regarding Operations with Related Parties underctmepetence of the Shareholders Assembly or
requiring its authorisation under article 2364,guaph 1, n. 5 of the Italian Civil Code, for thegnotiation
phase, the inquiry phase and the approval phabe groposed resolution to be submitted to theeStwdadlers
Assembly, the provisions indicated in this artiglare applicable.

If the Board of Directors intends submitting thee@gtions of Greater Relevance to the Shareholders
Assembly, despite the contrary opinion or howewdgthout taking into account the observation of the
Committee for Operations with Related PartiesQperation cannot be performed if the majority ofalated
voting Shareholders votes against the Operatiaviged however that the unrelated Shareholdereptes
the Assembly represent at least 10% of the shanigatavith voting right.

Subsequent to the decision by the competent Botly iepards to the Operation, the Management
informs the Responsible Function and the Commftie©perations with Related Parties of the restiths
resolution without delay.

12.2  Operations with Related Parties performed thragh subsidiary companies

Operations performed through subsidiary companiastrbe submitted to the prior non-binding
opinion of the Committee for Operations with RetbBRarties, which must provide its opinion in tirneatiow
the competent Body to authorise or examine or agbesOperation.

12.3  Exclusions and exemptions

Without prejudice to the cases of exemption esthbli under article 13, paragraphs 1 and 4, of the
Rules, the Procedure is likewise not applied to:

(@) operations related to remunerations schemes bas@damcial instruments approved by the
Shareholders’ Assembly according to art. bigl-of the Consolidated Act and related
executory operations;

(b) resolutions regarding the remuneration of Directwith special offices, other than those
indicated in art. 13, paragraph 1, of the RulesHelated Parties, and of other Directors with
strategic responsibilities, providing that the regas indicated in art. 13 of the Rules for
Related Parties are observed;

(© Small Amount Operations (as defined by the Proasjithose for amounts under € 60,000);

(d) Ordinary Operations concluded at conditions eqeivao those of the market or standard (i.e.
conditions similar to those usually applied towandwelated parties for operations of
corresponding nature, entity and risk, or basedamtrolled rates or fixed prices, or applied
to subject with whom the company is obliged by tawlo business at a certain consideration)
as per article 13, paragraph 3, letter c) of thie®ior Related Parties within the limits therein;

(e) Urgent operations as per article 13, paragrapli Butes for Related Parties within the limits
and the terms established therein;

() operations with or between subsidiary companiesn guintly, of the Company, or operations
with the Company'’s associated companies, if thezena Significant Interests belonging to
other Related Parties of the Company in the sudosidir associated companies who are
counterparts in the operation;

without prejudice to the disclosure obligationslaggble in accordance with art. 11 of the Procedure

These possible exemptions are also applicabigatis mutandisto operations performed through
subsidiary companies. With specific regards togkemption for ordinary operations, with the pusmo$
evaluation the ordinary nature of the operatioa,dttivity of the subsidiary company will countcept when
the subsidiary is a special purpose entity estaddifor the execution of this Operation, in whiase the
verification of the ordinary nature must also befgrened on at least one of the activities carriet lyy the
Bolzoni Group.
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13. APPOINTMENT OF STATUTORY AUDITORS

According toarticle 22 of the By-laws, the Board of Statutoryditors consists of three effective
Auditors and two alternates, who may be re-ele@ad,operates in compliance with the law.

Those who are not eligible or do not possess psafealism, good repute and independence as
required by law, may not be appointed, and if saseefrom office. Without prejudice to the inelidityi
prescribed by law, those who hold positions of e and audit in excess of the limits set by #n& &nd
regulation in force may not be appointed as stagugmditors, and if so cease from office. The gende
composition of the board of statutory auditors nmaspect the provisions of the law in force fromdito time
and in any case, both the effective auditors ircefand the alternate auditors must represent dpentiders.
Upon appointment of the auditors, the Shareholderséting determines their annual remuneration. The
auditors shall be reimbursed of expenses incurréde performance of their duties.

The appointment of auditors is made on the basstaté voting according to the following procedures
aimed at ensuring the appointment of an effectivditar and an alternate auditor nominated by mtgori
shareholders. Lists to be submitted shall be coegpa$ two sections: one for the appointment of atife
auditors and the other for the appointment of a#ter auditors. Each list must indicate at leastaamelidate
in the effective auditor section and at least aareate in the alternate auditor section. The tiaiist contain
a number of candidates not exceeding the numbereofibers to be elected, listed in numerical ordbe T
current By-laws have been updated on April 29, 2@liclude the provisions of art. 1, paragrapla®, n°
120 of July 20, 2011 regarding the necessary geipalance in the composition of the Board of Stauto
Auditors in listed companies. If made up of a nemdf candidates higher than the prescribed miniyaaoh
section of each list must include, in the first amdy two positions, candidates of different gesdétach
candidate may appear on one list, failing whictshe/shall be ineligible.

Shareholders who, alone or together with otheredtwders, hold at the time of submission of thig lis
a total portion of the share capital consistingtwdres having voting rights in ordinary Sharehadaeeting,
as determined in accordance with the provisiorsbéished by laws and regulations, and currentlyaktu
2.5% (Consob resolution n° 19499 of 28/1/2016)haf share capital shall be entitled to submit adfst
candidates. Each shareholder may compete for arylist failing which the votes he/she may receskall
not be taken into account in any of the lists.

The lists, undersigned by those who have prese¢hésd, must be deposited at the registered office of
the Company at least twenty-five days before tite daheduled for the Shareholders’ meeting on ¢t
summoned for the appointment of members of thedobBtatutory Auditors; the lists must be madelatbée
to the public at the Company’s registered offiae,jts web-site and as specified by Consob at kastty-
one days before the date of the Shareholders’ Nigeti

Ownership of the minimum amount of shares requimegresentation of the lists is determined on the
basis of the shares registered in favour of theefltdder on the day the lists are presented aCtmpany’s
registered office. The related certification, sdwaccording to the regulations in force at thestimay be
produced even after presentation as long as ihesathie Company within the date established byules or
regulations in force at the time with regards te plublication of the lists by the Company. Préston is
valid also for the second and third call, whereliapple, when executed as above.

According to the law , if only one list has beerganted within the twenty-fifth day prior to the
Shareholders’ meeting, or if only lists are presdriy the shareholders connected to each othemitimum
stake established for presenting the lists is rediy a half and the deadline is extended by tthags.

In order to be validly presented, the lists musttain (i) information on the identity of sharehels
who have submitted them, indicating the percentdgbareholding held and a certification as taaveership
of such shareholding, (i) a statement of sharedrsidbther than those holding, separately or jairdly
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controlling shareholding or of relative majorityasng the absence of the relationships providedfothe
laws with the former, and (iii) a comprehensiveoimfiation on the personal and professional chatiatiter
of the candidates, as well as a statement cemtiffint candidates meet the requirements set bahaitheir
acceptance to the candidacy. Each shareholdehéaght to vote for only one list.

The first two candidates on the list who receive lirgest number of votes and the first candidate o
the list proved to be the second by number of vsitedl be appointed as effective auditors. The éasdidate
on the list receiving the largest number of voted e first candidate on the list proved to besbeond by
number of votes, shall be appointed as alternatgaas. In case of a tie between two or more listsdidates
younger in age up to the positions to be allocatbdll be appointed as auditors.

The Chairman of the Board of Statutory Auditorgjgmointed by the Shareholders’ meeting among
the effective auditors nominated by the minorifytwio or more lists receive the same number of yotfee
above procedure shall apply.

If, with the above indicated procedure, the comjmmsiof the board of statutory auditors for the
alternate members is not guaranteed to be in camg#i with the rules in force at the time regardjegder
equality, the necessary substitution must be meata the alternate auditor candidates in the lishwhe
highest votes.

Where the requirements set by law or the By-lavesrat met after appointment, the Auditor ceases
from office.

In the event of cease of office of an auditor, dlternate auditor belonging to the same list astie
ceased replaces such auditor until the next Shialetsd meeting, unless, to respect the applicabledgr
equality, it becomes necessary for the other aterauditor to be chosen. For replacements of Hagr@an,
the chair is taken until the next Shareholders’tingeby the alternate auditor, who is drawn frora list to
which the ceased Chairman belonged. If the Shadelsl meeting is called to provide under law to the
appointment of effective auditors and/or alterraatditors and/or Chairman as necessary to the atiegrof
the Board, due to the replacements above, thedwlpprocedure applies:

- should it be needed to replace the effectivataudnd/or alternate auditor appointed from tise that
was second highest in terms of number of votegjidates are respectively the effective auditor and
alternate auditor, who were not appointed, listethe relevant sections of same list as the autbtor
replace. He/she, who receives the largest numbestes, is appointed,;

- should no names be proposed under the previaagyraph, or when the above chosen candidates do
not possess the necessary gender requisites fogghkar integration of the board of statutory &ordgi
and in any case when it is necessary to replaeetafé auditors and/or alternate auditors fromlite
that received the highest number of votes, the igiams of the Civil Code shall apply and the
Shareholders’ meeting shall resolved with the nigjaf voters, excluding from the calculation those
abstaining from voting, in compliance with the pgeiens in force at the time with regards to gender
equality.

Where only one list is submitted, the Sharehaldeeeting shall resolve with by a majority of vate
excluding from the calculation those abstainingrfraoting and the chair shall be given to the caaugidisted
at the top of the section of the list for candidatethe office of effective auditor. In the evémdt an auditor
or the Chairman ceases from office, they are repldny an alternate auditor and an effective auditor
indicated in progressive order in the relevantisaadf the list, until the next Shareholders’ megtiunless,
in order to respect gender equality, it becomegssary to replace them with another alternate @ufildm
the same list. If the Shareholders’ meeting isechlio provide according by law for the appointmeht
effective auditors and/or alternate auditors ard@hairman, as necessary for the integration oBtied as
a result of above ceases from office, the provsiohthe Civil Code apply and the Shareholders’tmge
resolves with the majority of voters, excludingrfreéhe calculation those abstaining from votingréapect
of the provisions in force at the time regardingdgr equality. The provisions of article 13 slagiply if no
list is presented, again in observance of the prons in force at the time regarding gender equalit

14. STATUTORY AUDITORS (ex article 123-is, paragraph 2 letter d), TUF)
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Pursuant to article 22 of the By-laws, the Boar&taftutory Auditors is composed of three effective
Auditors and two alternate Auditors, who may belested, and functions in compliance with the law.

The Board of Statutory Auditors currently in offie&s appointed by the Shareholders’ meeting on
April 29, 2013 and completes its tenure with thprapal of the financial statements as of Decemhbef815.

It should be noted that the appointment of the BadrStatutory Auditors in office at the date aikth
Report took place in compliance with the mechanisetsforth by the Law and the By-laws in forcela t
time.

On that occasion two lists were presented: onednyaPHolding S.p.A. the majority shareholder and
the second list by Paolo Mazzoni, at the time wohected to the majority, and which received 19.26%e
votes. From this list the following were appointe@iorgio Picone, Chairman of this Board, and Agadr
Foschi, alternate auditor.

The other members of the Board of Statutory Auditnamely Carlo Baldi and Maria Gabriella Anelli
(effective auditors) and Claudia Catellani (altéenauditor), were appointed from the list submitbgdthe
majority shareholder Penta Holding which received8% of votes in the Shareholders’ meeting.

The composition of the Board of Statutory Auditbes not changed since its election.

It is possible to consult all the documentationaréing the lists, their composition, the sharehade
presenting them, and the members elected on thpanpmwebsite: www.bolzonigroup.comGovernance
section, Shareholders’ Meeting documentation 2013.

Information on personal and professional charastiesi of the professionals who are members of the
Board of Statutory Auditors is given below:

Giorgio Picone: born in Eboli (SA) on April 29, 1®4in 1971 he graduated in Business
Administration from the University of Parma. Heaigertified accountant and auditor and
continues practice at his firm in Parma.

Carlo Baldi: born in Reggio Emilia (RE) on April 28939. In 1964 he graduated in  Business
Administration from the University of Parma. Heaigertified accountant and auditor and continues
to practice at his firm in Reggio Emilia.

Maria Gabriella Anelli: born in Piacenza on Septem®0 1956. In 1980 she graduated in
Business Administration from the University of ParnShe is a certified accountant and auditor, and
continues to practice at her firm in Piacenza.

Claudia Catellani: born in Reggio Emilia (RE) onvdmber 3, 1971. In 1996 she graduated in
Business Administration from the University of Mode She is a certified accountant and auditor and
continues to practice in Reggio Emiland

Andrea Foschi: born in Parma on October 13, 19641989 he graduated in  Business
Administration from the University of Parma. Heaigertified accountant and auditor and continues
to practice at his firm in Parma.

In the performance of its activity, the Board aofitBtory Auditors: (i) has supervised the indepeggen
of the audit firm, verifying both the observancetw related rules and the nature and entity cfels@rvices
other than accounting audits provided by the Alditn and by its branches to the Company and to its
subsidiaries and (ii) has coordinated its work wtk internal audit department and the Internaltf@bn
Committee through specific meetings and (iii) thge with the Manager responsible for the prepanatif
the company accounting documents and with the mxttéuditors, has evaluated the correct applicatibn
the accounting principles and their uniformity witgards to the preparation of the consolidatednfiial
report.

For further information on the composition of then@pany’s Board of Statutory Auditors and its
activities, please see Table 3 at the end of thjzoR.

In the course of the financial year, the Board tatBory Auditors met 10 times. The meetings lasted
an average of two and a half hours. For the Girzryear 2016, in addition to the meetings alreldl on
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January 11, January 13 and March 10, it is reasetaforesee at least four other meetings whidhbgiheld
by the new Board of Statutory Auditors.

Auditors act with autonomy and independence aratetbre, are not "representatives" of the majority
or minority shareholders who have nominated or aped them.

The Board of Statutory Auditors has assessednthepiendency of its members when appointed and
thereafter that the independency requisites haga b&intained. In the execution of the above assest
the Board has applied all the principles estabilshethe Code in relation to the independency eDhectors.

In the event of the Board of Statutory Auditorsooe of its members holding any interest, both on
behalf of itself or for third parties, in confliatith those of the Company, the fact and the cirdamses must
be reported to the Board of Directors before easblution is passed.

In the performance of their duties, the Auditorsyireven individually, ask the Directors for updates
and explanations on the information they have lgggan and more in general, on the performance wipamy
operations or on specific business, as well agicarout inspections and controls at any momethte Board
of Statutory Auditors and the external Audit Firmclkeange figures and information relevant to thecaien
of their duties. In carrying out its activitiehetBoard of Statutory Auditors has kept in conwitih both the
Internal Auditor and the Audit and Risk Committee.

15. RELATIONS WITH THE SHAREHOLDERS
15.1 Website

Bolzoni has set up a special section (called “ltareselations”) as part of its Internet website
(www.bolzonigroup.cory which is easily identifiable and accessible, kehie@formation on the Issuer that is
relevant to the Shareholders as to enable thencomscious exercise of their rights, are made alvksl

15.2 Investor Relations

The Company has appointed Eleonora Palumbo as ¢hsomp responsible for relations with
institutional Investors and other Shareholdéars. (nvestor Relator), with the task of facilitatingetr
knowledge of the Company and the exercise of tiggits. In any case she may not give communications
relevant facts prior to the communication to margeten that the Investor Relator is subject togtavisions
governing the procedure for the processing of msndormation referred to in Paragraph 5.1. engutire
similar disclosure of information to the entire ket

The Company is particularly committed to the depeient and updating of its web-site, not only as
a vehicle for official and legal communications higo as an instrument for drawing Investors aedPthblic
towards the Company.
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16. SHAREHOLDERS' MEETINGS (ex art. 123-is, paragraph 2 letter c), TUF)

It should be remembered that the Legislative Deare2/ of January 27, 2010 has introduced new
rules aimed at facilitating the exercise of théhtigof Shareholders during the meeting, in padicwith
regards to the methods and requisites for atterddmmwv and when the meeting is called as well as th
legitimation of participation and the exercise ofing right. Bolzoni has implemented these pravrisiand
adjusted its By-laws accordingly with the resolotfmmssed on November 29, 2010 by the Board of Direc

Pursuant to the current article 8 of the By-law® Shareholders’ meeting is called by means of a
notice of convocation to be published on the Comjsaneb-site www.bolzonigroup.comand in the manner
and within the terms set out by current regulatiomie notice of convocation may also contain éedt
date for a possible second call and, in the casesded by applicable law, a third call may alsofized. If
the date of the second or third call is not indidain the notice, the second or third call of ther&holders’
Meeting shall be convened within thirty days, d flrst or second call respectively, by a noticelished at
least ten days before the date set for the meeting.

As laid down by the law, the notice of convocatidithe Shareholders’ meeting must be published at
least thirty days before the date fixed for thetfaall, except for meetings convened for

0] the election of the members of the company bodlieshich case the term is forty days;

(i)  the approval of defensive measures in the evemtilotic offer acquisition offer, in which case
the term is reduced to fifteen days; and

(i) the approval of a reduction in share capital ortf@r appointment of a liquidator, in which
case the term is twenty-one days.

Pursuant to article 9 of the By-laws, the Sharetigidmeeting can also be called each year by the
Board of Directors, or rather by the person desiphly the Board, at the Company’s registered ®fficin
another place in ltaly or even abroad, as longitimthe European Union, within one hundred andrtty
days from the end of the financial year. In specgees, in accordance with the law, the sharersdloereting
can be called within one hundred and eighty days fthe end of the financial year.

To attend or be represented in the Shareholderstings the provisions of law apply. Pursuant to
article 83sexief Leg. D. n° 58 /1998, to legitimately attend gareholders’ meeting it is necessary for the
Company to have received a notification issued Qualified broker in accordance with applicabletpcol,
certifying ownership of the shares based on evidammmntained in the accounting entries at the enithef
accounting day of theeventh day of open market prior to the first callof the shareholder’'s meetingso-
called “record date”). Shares owned after thensdate do not entitle the owner to attend or vote.

Pursuant to article 10 of the By-laws the brokedsification must reach the Company within the end
of the third day of open market prior to the daked for the Shareholder meeting (first call) othin a
different deadline fixed by the current applicatg@gulations. Attendance and voting right are Eiitimate
even if notification reaches the Company aftertérens indicated in this paragraph but, in any che&re
the start of the Shareholders’ meeting.

Pursuant to the article 12&r of the Consolidated Financial Act, shareholders rasly questions
regarding the Agenda even prior to the Sharehdldesting provided within the terms indicated ie tiotice
of convocation. Questions received before theetmdders’ meeting are given a reply during thetingeat
the latest. No reply is due if the informationuegted is already available in the form of Q&A isgecific
area of the Company’s web-site.

Those with voting rights can be represented aSi@reholders’ meeting, as established by law, by
means of a written proxy given in compliance to pinecedure laid down by the existing regulationghe
proxy can be notified via computer using the specéction of the company’s web site, accordinghi
procedure indicated in the notice of convocatiohyocertified e-mail to the address indicated dank in the
notice of convocation.
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Unless the By-laws establish differently, the Companay appoint a subject to which the subjects
legitimized to exercise voting right may conferraxy with instructions for voting on the proposatstained
in the Meeting’s Agenda. To further facilitate gtdendance of legitimized subjects, Bolzoni hagdisl not
to exclude from its By-laws the appointment of tiepresentative therefore, the legitimised subjetty
confer a proxy to the Representative designatethéy"ompany in accordance with art. 18feciesTUF,
at no expense. The notice of summoning contairtb@lhecessary information.

According to art. 13 of the By-laws, the Sharehddtleneeting quorum and the quorum for passing
resolutions are those established by the law.

There are no multiple votes or plus votes.

The powers of the shareholders’ assembly are abliessted by the law; apart from these, the By-laws
do not establish that the shareholders’ assemb$t auwthorize the execution of specific acts bydinectors;
vice-versa, the Board of Directors is given the pmestablished under art. 2365, paragraph twareagously
described in paragraph 4.3.

The Company has adopted, with resolution passedaomwary 23, 2006, a set of Rules for the
Shareholders’ meeting to govern the conduct ofnangi and extraordinary Shareholders’ meetings ¢ddo,
amended to the provisions regarding Shareholdbtsign April 29, 2011 with the resolution passedhsy
Shareholders’ meeting. This regulation is avadabl downloadable format on the Company’s webdite a
www.bolzonigroup.com. (Governansection/Codes and Manuals).

The Chairman of the Shareholders’ meeting, evembésgns of appropriate delegates, shall verify the
regularity of the constitution, the identity andtidement of the attendees, and regulate the mgetin
establishing procedures for discussion and votiryaescertain the results of the vote.

All Directors shall on an ordinary basis attend ®leareholders’ meeting. In the most recent
Shareholders’ meeting held on April 29, 2015 fif¢he nine directors in office were present.

Shareholders are allowed to take part in the dssons during the meeting by simple request,
according to the procedure established in the abwemtioned Rules (art. 6).At least during the apalof
the company financial report, the Board reporthtAssembly of Shareholders on the activitiesquaréd
and scheduled and, in any case, each time it leslig\advisable. In order to enable the sharem®laetake
decisions during the Shareholders’ Meeting, withkinowledge of the facts, the Board of Directoublishes,
as established by the law, a detailed report oh pamt in the Business of the Day. This repo#l& made
available in time on the Company's web site at #uress: www.bolzonigroup.com (Governance
section/Shareholders’s Meeting Documentation).

The share value during the period under examindtasincreased from 2.73 € on 2/1/2015 to 4.24 €
on 11/3/2016.

During the financial year there have not been agyificant variations in the company structure.r Fo
disclosure relating to possible changes in theelSsiccompany structure after the end of the finalngear
2015 please see the contents of paragrapha&nges from the end of the year of refergnce

17. FURTHER CORPORATE GOVERNANCE PRACTICES (ex art. 123-bis, paragraph 2 letter
a), TUF)
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At the date of this Report no particular corpogdgernance practices have been adopted othertibae t
already indicated in this Report.

18. CHANGES FROM THE END OF THE YEAR OF REFERENCE

Notwithstanding the information given in this Refpaith regards to variations in the composition of
the Board of Directors and the Committees withmBoard, as a result of the resolutions passeldeéBoard
of Directors on March 9, 2016, it should be noteat tafter the ending of the financial year 20h&y¢ have
not been any significant changes in the Issuerparate governance structure.

With regards to possible changes in the ownerghigctsire after the end of the year of reference,
please note that in the press release given tm#rket and to CONSOB on February 14, 2016 notice wa
given of the agreement entered into with the compldgster-Yale Materials Handling Inc., based in
Cleveland — Ohio (or another subject designatethbycompany) for the purchase of the entire shapé#al
of Penta Holding S.p.A.(except the treasury sharesed by Penta Holding S.p.A.), the shareholder
controlling the Issuer, holding 50.4% of its sheapital.

Please consult the above-mentioned press releddishmd on February 15, 2016 for further details
of the operation and which is available on thedssuveb-site\ww.bolzonigroup.comand in the authorized
storage system “linfo”, on the websiteWw. linfo.it”.

The closing of the acquisition, subject to certaustomary closing conditions, should take place
during the second quarter of 2016.

Podenzano, ™ March 2016

on behalf of the Board of Directors
The Chairman

Emilio Bolzoni

TABLE 1: INFORMATION ON OWNERSHIP STRUCTURE
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SHARE CAPITAL STRUCTURE

N° of Shares % of the corporate Listed (indicate Rights and duties
capital market)/ not
listed
Ordinary shares 25,993,915 100 MTA Voting rights in the ordinary and
STAR Segment extraordinary shareholders’

meeting, dividends rights and
reimbursement of capital in case of

liquidation.
Shares with multiple voting - - - -
rights
Shares with limited voting - - - -
rights
Shares without voting rights - - - -
Others - - - -
OTHER FINANCIAL INSTRUMENTS
(giving right to subscribe newly issued shares)
Listed N° of Category of shares for N° of shares for
(indicate instruments in conversion/exercise conversion/exercise
market)/ not circulation
listed
Convertible bonds - - - -
Warrant - - - -
IMPORTANT SHAREHOLDERS
Subject making the declaration Direct Shareholder % quota on % quota on
the ordinary the voting
capital capital
Tamburi Investment Tamburi Investment 11.96 11.96
Partners S.p.A. Partners S.p.A.
Total 11.96 11.96
Lazard Fréres Gestion Lazard Fréres Gestion 6.27 27 6.
Total 6.27 6.27
Penta Holding S.p.A. Penta Holding S.p.A. 50.42 430.
Total 50.42 50.42
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TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AND CO MMITTEES

Audit & Nomin.
R .
BOARD OF DIRECTORS Risk c eMUn- 1 committee
Committee ommitiee (@)
List Indep Indep. N° of
. Year of First In office , - (M/m) Non- | acc.to | other . - . - " "
Office Member birth appointed | since In office until . Exec. | Lo | 0G0 iy * offices | @ | (O G I I ()
Code o
. . . ppr.Fin. Rep.
Chairman | Emilio Bolzoni 1952 2.8.72 29.4.201.5’66‘lt 31122017 M X 11/11 1
. 4 ppr.Fin. Rep.
CEO Roberto Scotti 1951 15.6.8 29.4.20 1@6‘“ 31122017 M X 11/11 1
. - . Appr.Fin. Rep.
Director P. Luigi Magnellif 1941 16.2.85| 29.4.2015 at 31.12 2017 M X 11/11 1 717 M 4/4 M 1/1 M
Director | Franco Bolzoni 1948 28.72| 29.4.2016PPIFIn-Repl X 9/11 1
e o at 31.12.2017
Director | Karl-Peter Staack 1947 | 28.11.01] 29.4.2015"PPr.Fin-Rep.[ X 9/11 0
T o at 31.12.2017
Director | Claudio Berretti | 1972 | 27.4.13 29.4.2014PP-FiIn-Rep. | X | x x |10m1 11
o o at 31.12.2017
. . d ppr.Fin. Rep.
Director Paolo Mazzoni 1950 21.4.09 29.4.2¢ 1éat 31122017 M X 10/11] 4
. 29.4.2015 29.4.2015 Appr.Fin. Rep.
Director Elena Zancon(i) 1960 at 31.12.2017 M X X X 8/8 0 6/6 M 3/3 M
. - . 29.4.2015 29.4.2015 Appr.Fin. Rep.
Director Patrizia Rossi 1964 at 31.12.2017 M X X X 8/8 0 6/6 C 3/3 C
**++* DIRECTORS WHO HAVE CEASED OFFICE DURING THE F INANCIAL YEAR OF REFERENCE*****
. C Bieani(l) ppr.Fin. Rep.
Director Luigi Pisani 1950 15.10.85 27.4.201 ZA;H 31.12.2014 M X 0/3 1
. Raimondo Cinti Appr.Fin. Rep.
Director ) 1947 23.3.06| 27.4.2012 at 31.12 2014 M X X X 1/3 10 1/1 M 1/1 M 1/1 C
. . . Appr.Fin. Rep.
1)
Director Giovanni Salsf 1940 23.3.06| 27.4.2012 at 31.12.2014 M X X X 0/3 1 0/1 C 0/1 C 0/1 M
Quorum required for presentation of lists by minority shareholders for election of one or more member@x art. 147ter TUF): 2.5%
Number of meetings held over the course of . . . . . . L .
9 Board of Directors:11 Audit and Risk Committee: 7 enRineration Committee: 4 Nomination Committes:
the year of reference
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NOTES

@ in office until 29.4.2015
@ Nomination Committee established until 29.4.2015

(") Please note that Elena Zanconti resigned fronoffiee as director of the Company on FebruaryZB16. She has been replaced by co-optation byadfoancesca Marino,appointed by the Board of Barscon March 9, 2016.

* This column indicates M/m depending on whether tremwas elected from list voted by majority (M)minority (m).

** This column indicates the number of offices asator or statutory auditor held by the membertheolisted companies, Italian and foreign, finahcbompanies, banks, insurance companies
or companies of significant dimensions. Theseradéeated in detail in the Corporate Governance Repo

*) This column indicates attendance of either Bloar Committee meetings (i.e. n° of meetings atendith respect to total n° of meetings held)

(**) This column indicates the role of the directeithin the Committee: “C”: chairman; “M”: memher
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TABLE 3: STRUCTURE OF THE BOARD OF STATUTORY AUDITO RS

BOARD OF STATUTORY AUDITORS

List Presence in N° of other

Office Member Year of Eirst In office In office (M/m) Indep. acc. to | meetings of the Offices

birth appointed since until * Code Board s

*%

Chairman Giorgio Picone 1945 2.2.2001 29.04.2013 Appr.FiepRat 31.12.2015 m X 10/10 10
iﬁgﬁg\r/e Carlo Baldi 1939 29.4.2010 29.04.2013 Appr.Fin. Re81.12.2015 M X 9/10 10
Effective . . . ]
Auditor Maria Gabriella Anelli 1956 2.2.2001 29.04.20138 Appr.Fin. Rep. at 31.11520 M X 10/10 3
ﬁ:jzirtno"’:te Claudia Catellani 1971 2042013  29.04.2013  Appr.Rep. at 31.12.2015 M X N.A. 6
ﬁ:jzirtno"’:te Andrea Foschi 1964 27.42007  29.04.2003  Appr.Fep.Rt 31.12.2015 m X N.A. 22
Quorum required for presentation of lists during last election: 2.5%
Number of meetings during the year of reference:10
NOTES
* This column indicates M/m depending on whethemher was elected from list voted by majority (M)msinority (m).
** This column shows the member’s attendance to #etings of the Statutory Board of Auditors (n° cégences/n® of meetings during the member’s perfiadfice)
Fkk This column indicates the number of offices digsector or statutory auditor held by the membecampliance with article 14Bis TUF. The complete and updated list of offices &dm

available by Consob, on its web site, in accordavitte art. 144guinquiesdeciessuer Rules.
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APPENDIX 1

Paragraph on the “Main characteristics of the riskmanagement and internal control systems
existing with regards to the financial disclosure ppcess” in compliance with art. 123-bis,
paragraph 2, letter b), TUF

Introduction:

Bolzoni is continuing the process of compliancéh® main models of reference and to the
best practice with regards to the implementatiothefinternal control systems, confirming the focus
the Company places on risk management and on theaay of financial disclosure, also in view of
the continuous changes at a macro-economic lexetrandifficulties deriving from the persisting
global crisis.

The risks are identified through a periodical reslsessment process involving the entire
management: the chief operating officers, througtietailed analysis of their activities, clearly
express the company risks under their control amdequently undertake to enact an appropriate risk
management policy.

The risks are therefore examined and placed iarafipriority according to the Company’s
objectives and in relation to the combination afhabilities and the potential impact of the risks
themselves.

The monitoring phase completes the risk analysisgss, with the purpose of invalidating
the actions aimed at their prevention or the radoatf the related effects.

The mapping of risks and the implementation otpdures for application and monitoring of
Bolzoni’s internal control system consists in tbdwing main points:

» Check of internal risks (operating effectivenedgfeincy, organisation);
» Check of external risks (market, rulings, politisaicial context);
* Check of risks inherent to financial disclosure.

As also reaffirmed in the guidelines for the in@rcontrol system updated and approved by
the Board of Directors on 14 March 2013, the pexitli of Bolzoni’s internal control system is that
it is based on managerial figures where the dweatif the company control is inseparably combined
with the concrete application of the most importsyects of the control, namely those regarding the
strategic choices of the activity, the procedure @wawing up the accounting reports, the
responsibility of the company’s compliance to tihevisions of laws and rulings and preservation of
corporate assets.

With regards to financial disclosure, risk managatrshould therefore be seen as a basic
element of the entire risk management system dpgrat the company.

Below is a description of the main characteristiésthe existing systems for the risk
management and internal control with regards tanfomal disclosure process, i.e.the process
supporting the preparation and the diffusion toghbklic of the “Financial Reporting”.

This risk management system is structured to gueeaa financial disclosure which is well-
founded, accurate, reliable and timely.
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Main characteristics of the risk management and irngrnal control systems existing with regards
to financial disclosure process

Through the Manager responsible for the preparatithe company’s accounting documents,
the Bolzoni Group has implemented a system of adtnaive and accounting procedures for the
creation of the company and consolidated finarstatements and the periodical financial reports.

The phases of the risk management and internafr@osystems existing with regards to financial
disclosure process

As concerns the project for adjusting the interoahtrol system to the dictates of Law
262/2005, it should be noted that a scoping agtmias carried out in the initial phase, aimed at
identifying the substantial and significant ensitend accounts and their underlying processes.

Scoping is revised each year to check its suitgl@hd the need for measures to be taken in
view of the continuing corporate evolution andlod significance of the single items in the finahcia
statement.

For each process defined in scope a number ofiteesi have been set up, and in particular:

» Mapping of the process with identification of theks and key checks;

» Evaluation of the structure of the checks with refiee to each of the objectives highlighted
above and the identification of the main gap$wispect to the targeted checks;

» ldentification of remediation actions with the pase of implementing possible compensatory
checks or modifications to the process, to endwrecorrect control of the areas in question;
and

> Verification of the execution of the same checksied out by the Manager in charge, in
addition to the independent checks carried outby internal Auditor

The results of these testing activities, dulydila the office of the Manager in charge, are
examined quarterly by the Manager in Charge andhtieenal Auditor and the results of the tests are
then presented to the Audit and Risk Committee.

The analysis of the checks focuses on both thekshat a corporate level (so-called “Entity
level controls”) and on the overall managemenhefdisclosure systems employed in the processes
relevant to financial reporting and the relatedefivironment as well as the controls at each single
process level.

For the financial year 2015 it was not deemed s&ay to make any further amendments to
the said structure.

Together with the figures for the preparationhaf uarterly consolidated financial statement,
the persons in charge of administration, financd eontrol for each subsidiary also send the
Company a specific letter of statement, also signethe Head of the Subsidiary, confirming that
the figures being sent correspond to the accoumtimiges and results, that they are accurate and in
line with the specific accounting standards, arad they comply to all the regulations.

Furthermore, as a fundamental protection of theative regarding the reliability of figures,

a management control system has been implementst kin a budget-actual mechanism with

checks usually on a monthly basis (more frequesitign the estimated risk requires so) and detailed
analyses of substantial variances. This systenersdvoth Bolzoni and all the Group companies,

both production and sales subsidiaries.

The level of detail and frequency of the checksoisveniently balanced between Bolzoni, the
Group’s production plants and the entirely comnarcbmpanies.

On the basis of the above, the Company feelgigf&s the requirements established by the
rules of reference, guaranteeing that financiatldgire is complete, accurate, competent, reliable,
on-time and trustworthy.
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Offices and positions involved:

The risk management system regarding financiatlassire is presided over by various
company bodies/functions operating with differentl alefined positions and responsibilities, as
described below.

The sharing and the integration of all informatgamerated in the various areas is ensured by
a constant flow of information.

- The Board of Directorsit has nominated the Manager responsible for the
preparation of the company’s accounting documédrats approved the Guidelines for
internal control and is periodically updated bg Audit and Risk Committee on its
activities.

- The Manager responsible for the preparation ofdcbepany’s accounting
documentshis activity is to continuously implement and exanary maintain the
risk management system and internal control sysbesting in relation to the
financial disclosure process, checking each qudne state of the activities and the
results of the testing activities. Finally, heakiates any critical situations and, in
agreement with the Internal Auditor, definesplogsible necessary actions.

- Internal Auditor he collaborates with the Manager in the contirsuo
implementation and evolutionary maintenance efrtbk management and
internal control systems existing in relatiorthie financial disclosure
process and, on request and in support of thealyEnresponsible for the
preparation of the company’s accounting documeaisodically checks the
state of the activities and the results of #sihg activities. Together with the
Manager responsible for the preparation of themany’s accounting documents, he
evaluates any critical situations in the systeih makes proposals for
improvements. He also periodically reports t® Audit and Risk Committee and to
the Board of Statutory Auditors on the activigesformed.

- Officers responsible for Administration, Financeda@ontrol of the subsidiaries
controlled directly or indirectly and the Generablagers of the subsidiaries
controlled directly or indirectlythey have been delegated with the responsilidity
operation and quality of financial disclosure refyjag the subsidiary companies.
When figures are sent for the preparation of thertguly consolidated financial
statement they also send the Company a specil tdtstatement confirming that
the figures sent correspond to the accountingesnémd results, that they are
accurate and in line with the specific accountitagndards, and that they comply
with all the regulations.

APPENDIX 2
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List of the offices held by the current members ofhe Board of Directors

Offices held by Emilio Bolzoni

Company Office Status
Penta Holding S.p.A. Chairman of the Board Active
Offices held by Roberto Scotti
Company Office Status
Penta Holding S.p.A. Director Active
Offices held by Pier Luigi Magnelli
Company Office Status
Penta Holding S.p.A. Director Active
Offices held by Franco Bolzoni
Company Office Status
Penta Holding S.p.A. Director Active
Offices held by Paolo Mazzoni
Company Office Status
SIMA S.r.l. Sole Director Active
Airbank S.r.1. Managing Director Active
Italtherm S.r.l. Chairman of the Board of Directofs Active
and Managing Director
Penta Holding S.p.A. Director Active

Offices held by Gloria Francesca Marino, nominatedarch 9, 2016

Company Office Status
Newcotech S.p.A. Statutory Auditor Active
Mediacotech S.p.A. Director Active
Uvigal S.p.A. Statutory Auditor Active
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Offices held by Claudio Berretti

Company Office Status
Tamburi Investment Partners S.p.A\. Managing Dineatal Active
General Manager
Be Think, Solve, Execute S.p.A. Director Active
Be Consulting Think, Project & Plap Director Active
S.p.A.
Be Solutions Solve, Realize & Director Active
Control S.p.A.
Venice Shipping & Logistic S.p.A. Director Active
NoemalLife S.p.A. Director Active
Clubitaly S.r.l. Director Active
Tip-pre IPO S.p.A. Director Active
Clubsette S.r.I. Director Active
Monrif S.p.A. Director Active
Digital Magics S.p.A. Director Active
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