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MINUTES OF THE ORDINARY SHAREHOLDERS' MEETING  

 

Today, 10 January 2012 at 10.00 a.m., at Borsa Italiana S.p.A. in Palazzo Mezzanotte in Milan, Piazza 

Affari, 6, the ordinary shareholders' meeting of “TESMEC S.p.A.” met at first call, to deliberate on the 

following 

 

Agenda 

 

Ordinary part 

1. Establishing the number of directors in 11 and appointing another Director. 

2. Authorisation to purchase and dispose of treasury shares. Inherent and consequent resolutions. 

In compliance with Article 10 of the articles of association, Ambrogio Caccia Dominioni, Chairman of the 

Company, takes the chair and, with the consent of the persons attending, asks Manfredi Vianini Tolomei, 

who accepts, to act as secretary. The Chairman, with reference to his tasks determining whether the 

shareholders' meeting is duly formed and whether the shareholders are legitimised, ascertains that: 

a) the Shareholders' Meeting was regularly convened with the notice of call on 25 November 2011 on 

the website of the Company and with the other methods provided for by the regulations in force; 

b) no requests to add points to the agenda were received ex Article 126 of Italian Legislative Decree no. 

58 of 24 February 1998 (“Consolidated Law on Finance”); 

c) the Company appointed Marco Cabisto as subject to whom a written proxy with voting instructions 

may be given ex Article 135-undecies Consolidated Law on Finance, as provided by the notice of 

call; it states that no. 1 proxy was assigned according to the law; 

d) with reference to today's Shareholders' Meeting, there was no request for proxies ex Article 136 

Consolidated Law on Finance; 

e) no person having the right to attend the meeting used the right to ask questions before the 

shareholders' meeting ex Article 127 ter; 



f) the lists of shareholders who voted against, abstained or left before voting with the relevant number 

of shares held will be communicated during today's meeting and reported in the minutes of the 

shareholders' meeting; 

g) the summary of the interventions (save the right to present a written text by the persons attending) by 

indicating the name of the persons attending, answers given and any comment will be reported in the 

minutes of the shareholders' meeting; 

h) apart from himself, Michele Milani, Caterina Caccia Dominioni and Sergio Arnoldi are present for 

the Board of Directors, whereas the absence of the Directors Alfredo Brignoli, Gianluca Bolelli, 

Luca Poggi, Guido Corbetta and Gianluca Vacchi was justified; 

i) Claudio Melegoni and Stefano Chirico are present for the Board of Auditors; whereas the absence of 

the Auditor Simone Cavalli was justified; 

k) the share capital subscribed and paid-up today is Euro 10,708,400.00 divided in 107,084,000 

ordinary shares with a par value of Euro 0.10, and that the shares of the Company are admitted to 

trading on the Italian Electronic Stock Market, STAR segment, organised and managed by Borsa 

Italiana S.p.A.; 

j) 16 shareholders are present in person or by proxy legitimised to attend the meeting pursuant to 

Article 83-sexies of the Consolidated Law on Finance and representing 58,615,459 shares accounting 

for 54.74% of 107,084,000 shares representing the entire share capital; 

l) TESMEC does not hold treasury shares; 

m) the list by name of the persons attending in person and/or by proxy set forth in the previous point l) 

complete with all data required under the regulations in force will be enclosed with these minutes 

sub A; 

n) according to the latest updated results of the shareholders' register, supplemented by the Consob 

communications, pursuant to Article 120 of Italian Legislative Decree no. 58 of 24 February 1998, 

and by other available information, the shareholders attending directly or indirectly more than 2% of 

the subscribed share capital represented by shares with voting rights are set below: 

(i) TTC S.r.l., which holds: 

- directly 32,448,000 shares accounting for 30.301% of the share capital; 

- indirectly through Fi.Ind S.p.A. 13,432,400 shares accounting for 12.544% of the share 

capital; 

(ii) Gianluca Vacchi who holds: 

- indirectly through 3T FINANZIARIA S.p.A. 7,973,600 shares accounting for 7.446% of 

the share capital; 

(iii) Leonardo Giuseppe Marseglia who holds: 

- indirectly through ITALIANA ALIMENTI S.p.A., 5,714,000 shares accounting for 5.336% 

of the share capital; 

(iv) William Geoffrey Oldfield who holds: 



- indirectly through Ennismore Fund Management Limited, 2,468,000 shares accounting for 

2,304% of the share capital; 

(vi) Albemarle Asset Management Limited holding directly 2,250,359 shares accounting for 2,101% 

of the share capital; 

(vii) Lazard Freres Gestion holding directly 2,220,000 shares accounting for 2,073% of the share 

capital; 

o) the Company is not aware of the existence of shareholders' agreements provided for by Article 122 

of the Consolidated Law on Finance; 

The Chairman also announces that: 

- with regard to the agenda, the obligations – concerning disclosure or otherwise – provided for by the 

current laws and regulations in force were regularly carried out; 

- the Company did not issue shares with special rights; 

- the documents pertaining to the points on the agenda that will be the subject-matter of the discussion 

at today's shareholders' meeting are contained in the file at the disposal of the shareholders attending 

the meeting; 

- some employees and collaborators of the Company were admitted to the shareholders' meeting to 

fulfil the technical and organisational requirements of the works; 

- an audio recording system is active in the room for recording this meeting and invites the 

shareholders to concentrate any question at the end of the discussion in order to better fulfil the 

requests for clarification. As regards the voting method, the Chairman announces that the voting will 

be carried out by show of hands. 

 

Before moving on to the discussion of the agenda, the Chairman invites those present to indicate any lack of 

capacity to vote in accordance with the regulations in force and asks the secretary to take note that none of 

the persons attending denounces impediments or states that he/she is not informed on the agenda. 

 

The Chairman, after declaring that the meeting is regularly convened to decide, declares the session open. 

 

On the first point of the agenda of the ordinary part, (“Establishing the number of directors in 11 and 

appointing another Director”), the Chairman mentions that the report drawn up pursuant to and for the 

purposes of Articles 125-ter of Italian Legislative Decree no. 58 of 24 February 1998 and 84-ter of the 

Regulation adopted with Consob Resolution no. 11971/99, which will be enclosed with these minutes, was 

filed today with the registered office, with Borsa Italiana S.p.A. and was also made available on the 

Company's website, and therefore proposes to omit its full reading except any specific request made by the 

persons attending. Therefore, the representative of Fi.Ind expresses his/her consent to the non-reading of this 

document. 

The secretary then reads the following draft resolution: 



“The Shareholders' Meeting of TESMEC S.p.A., after examining the Report of the Board of Directors and 

considering the provisions of Article 14.1 of the Articles of Association, in particular 

decides 

to increase from ten to eleven the number of members of the Board of Directors of the Company.” 

 

Fabris, a shareholder, takes the chair and states that companies listed on the Star, such as ours, also make 

mistakes: for example, “annex (A)” was not enclosed with the minutes of the last shareholders' meeting. The 

Shareholder would also like to know the name of the person who granted the proxy to the person in charge of 

the collection of proxies appointed by the Company; the cost of today's meeting, in that he believes that it 

would have been possible to wait for the Shareholders' Meeting called to approve the financial statements to 

pass these resolutions; the reason why a designated representative was appointed albeit the articles of 

association state in Article 8.5 that “the Company is under no obligation to designate for each Shareholders' 

Meeting a subject to whom it is possible to grant its proxy”; and finally the reason why the number of 

directors is increased since the current directors are more than enough.  

 

Another shareholder, Mr. Caradonna, states that he attends in his dual capacity as journalist and shareholder, 

and that he is pleased by the fact that he is able to attend the shareholders' meeting since it is convened in this 

period. He continues by showing appreciation with regard both to the performance of the Company, which 

he considers capable of generating profit even in difficult times, and the increase in the number of directors. 

Finally, he confirms the esteem for the shareholder standing as candidate and that he will vote in favour of 

both the increase in the number of directors and the appointment of the new director. 

 

The Chairman takes the chair again and, after reporting the entrance of the directors Gianluca Bolelli and 

Gioacchino Attanzio, anticipates some considerations on the second part of the point on the agenda currently 

being discussed, by reporting to the shareholders' meeting that only Leonardo Marseglia stood as candidate, 

expression of the Shareholder Italiana Alimenti S.p.A., company that operates in the sector of renewable 

energy, area of great interest for TESMEC that started some time ago an expansion program in the field of 

Smart Grids for renewable and intermittent energies. 

 

The Chairman continues by answering the questions of Fabris, mentioning that the shareholders' meeting 

was convened in a time of strong financial turbulence, in which it was decided to equip the company with 

instruments, financial or otherwise, for making the most of the listing. With regard to costs, the Chairman 

reports that they are very low and that they will be fully reported in the financial statements. The document 

mentioned by the shareholder will be properly completed with the missing annex. The Chairman also 

mentions that the increase in the number of directors is due to the will of the Company to obtain a Board of 

Directors that represents the important interests and that allows to use the expertise of the Company itself. 

Finally, he calls upon the secretary who, answering the question asked by Fabris concerning Article 8.5 of 



the Articles of Association also as legal adviser of the Company, mentions that, on this point, the articles of 

association provide for the right of the Company to consider each time the appointment of a subject in charge 

of the collection of proxies, and explains that, in this case, taking account of the quality of the shareholders 

and of the number of institutional shareholders, the Board of Directors considered to offer this possibility in 

order to facilitate the dialogue with shareholders. 

 

There being no further requests for the floor, the Chairman declares the discussion closed and opens the 

voting concerning the first point of the agenda with reference to the increase in the number of directors, by 

indicating that the number of shareholders present is 17, representing in person and/or by proxy 58,618,459 

shares accounting for 54.74% of the share capital, and by inviting the Meeting to vote by show of hands. 

 

At the end of the voting procedures, the Chairman declares approved - by a majority of the persons attending 

- the draft resolution that was read, stating that  

- 55,719,074 shares voted in favour; 

- 1,689,385 shares voted against; 

- 1,210,000 shares abstained. 

 

The Chairman, acknowledging the approval by a majority of the proposal to increase the number of 

directors, opens the voting and indicates the appointment of the new Independent Director in the person of 

Leonardo Marseglia, whose curriculum was distributed, by announcing that the number of shareholders 

present is 17, representing in person and/or by proxy 58,618,459 shares accounting for 54.74% of the share 

capital, and invites the Shareholders' Meeting to vote by show of hands. 

 

At the end of the voting procedures, the Chairman declares approved - by a majority of the persons attending 

- the draft resolution that was read, stating that: 

- 55,719,074 shares voted in favour; 

- 1,689,385 shares voted against; 

- 1,210,000 shares abstained. 

 

On the second point of the agenda of the ordinary part, (“Authorisation to purchase and dispose of 

treasury shares. Inherent and consequent resolutions.”), the Chairman mentions that the report drawn up 

pursuant to and for the purposes of Article 73 of the Regulation adopted with Consob Resolution no. 

11971/99, which will be enclosed with these minutes, was filed with the registered office, with Borsa Italiana 

S.p.A. and was also made available on the Company's website, and therefore proposes to omit its full reading 

except any specific request made by the persons attending.  

With the consent of those present, he calls upon the secretary, who reads the following draft resolution: 



“The ordinary shareholders' meeting of TESMEC S.p.A., after examining the Report of the Board of 

Directors  

acknowledging 

- what was outlined in the Report of the Board of Directors; and 

- that, if the resolution shown below is approved also by majority vote of the shareholders of TESMEC 

S.p.A., present at the meeting, other than the shareholder or shareholders that hold, jointly or 

otherwise, the majority interest, relative or otherwise, provided more than 10 percent (i.e. TTC S.r.l. 

and Fi.Ind S.p.A.) the exemption contemplated by the combined provision of Article 106, paragraphs 

1 and 3, of the Consolidated Law on Finance and of Article 44-bis, second paragraph, of the Issuer 

Regulation as regards TTC S.r.l. and Fi.Ind S.p.A. shall apply; 

 

decides 

 

1. to authorise the purchase and disposal, also through subsidiaries, up to a maximum of ordinary 

shares of the Company with a par value of Euro 0.10 each, equal to 5% of the share capital within 

the limits and for the purposes provided for by law and market practices - in one or more times for a 

maximum period of 18 months from the date of this resolution. The purchase of treasury shares will 

be made within the limits of the distributable profits and of the available reserves resulting from the 

last financial statements approved by the company making the purchase. 

The purchase transactions must be carried out as follows: 

i) purchases must be made on the market in a manner that does not allow direct matching of 

negotiation proposals with predetermined sales negotiation proposals and must be carried 

out at a price that does not exceed the highest price between the price of the last independent 

transaction and the price of the current higher independent offer in trading venues where the 

purchase is made, without prejudice to the fact that the purchase transactions must be 

carried out at a price that does not deviate down and up for more than 10% compared to the 

reference price recorded by the security in the trading session before each transaction; 

ii) the disposals of treasury shares purchased will be carried out, in one or more times in the 

manner deemed most appropriate in the interests of the Company and in compliance with 

applicable law, in the manner hereinafter specified: 

- at a price established each time by the Board of Directors in relation to opportunity 

criteria, it being understood that this price will have to optimise the economic effects 

on the Company, if the security itself is intended to serve the issuance of debt 

instruments convertible into/or exchangeable with equity instruments or incentive 

plans in connection with the exercise of the relevant beneficiaries of the options to 

purchase shares granted to them, or if the security is offered for sale, exchange, 

swap, transfer or other disposal, for acquisitions of shareholdings and/or real estate 



and/or the conclusion of agreements (trade agreements or otherwise) with strategic 

partners, and/or for implementation of industrial projects or Merger & Acquisition 

operations, which fall within the objectives of expansion of the Company and the 

Tesmec Group. 

- at a price that does not deviate down and up for more than 10% compared to the 

reference price recorded by the security in the trading session before each 

transaction for subsequent purchase and sale transactions. 

iii) The maximum number of treasury shares that can be purchased on a daily basis will not be 

greater than 25% of the average daily volume of "Tesmec" shares traded on the market. 

Pursuant to Article 5 of the EC Regulation 2273/2003, this limit may be exceeded in the case 

of extremely low liquidity in the market, under the conditions laid down in the said 

provision; in any case, the maximum number of treasury shares that can be purchased will 

not be greater than 50% of the average daily volume. 

iv) The operations of disposal of treasury shares may be carried out, without time limits, in one 

or more times, even before having exhausted the amount of shares that can be purchased. 

The disposal can be carried out in the manner deemed most appropriate in the interest of the 

Company and, in any case, in compliance with the applicable law.” 

 

The Chairman takes the chair and mentions that the reasons at the basis of the draft resolution concerning the 

purchase of treasury shares are mainly three, i.e. the possibility of using these shares to develop loyalty and 

offer incentives to employees, collaborators and directors of the Company as well as subsidiary companies 

identified each time, fulfil any obligation and, finally, the possibility to use these shares to carry out strategic 

operations. 

 

Mr. Roscio, a small shareholder of the Company, welcomes the decision of TESMEC to approve the buy 

back in that the Company shows, in this way, to have liquidity; moreover, Mr. Roscio continues, the 

possibility of using the treasury shares for M&A transactions represents a very interesting and useful 

possibility for the growth of the Company. Mr. Roscio ends his speech by asking for some anticipation on 

the year-end accounts as well as on the policies of the dividends of 2011. 

 

Then, Mr. Esposito, shareholder in person and/or by proxy for 455,000 shares, takes the chair and asks how 

the 5% limit was identified in that a 10% limit would have been preferable. He also continues asking whether 

target companies have been identified and finally asks who will manage the buy back. 

 

The Shareholder Caradonna points out that normally the newspaper he works for is contrary to the purchase 

of treasury shares, but after hearing the reasons of the resolution and in particular the circumstance that these 

shares may also be used for strategic operations, anticipates that his vote will still be favourable. 



 

Finally, Mr. Fabris mentions that, before the listing of the Company, the Articles of Association provided for 

an important enhancement of the minority shares of the Company. Mr. Fabris continues by pointing out his 

opposition both to the use of the treasury shares for strategic operations, since it would be more appropriate 

to carry out capital increases, and to their use for carrying out financial transactions. Moreover, Mr. Fabris 

inquires on the reference in the text of the resolution to the possibility of purchasing treasury shares by 

subsidiaries and asks for explanations on the determination methods of the purchase price of treasury shares. 

 

The Chairman takes the chair and first of all answers the question of Mr. Roscio mentioning what was 

already anticipated to the market i.e. that the Company could have an increasing turnover up to 10% 

compared to the previous year as well as improved margins; surely, Caccia Dominioni mentions, there will 

be more precise information at the end of the reporting period without prejudice to the fact that the Company 

must have growth targets also this year. The Chairman also points out how the Company should maintain the 

dividend policy advanced during the listing. 

 

The Chairman continues by replying to Mr. Esposito and points out how the 5% limit was chosen for the 

sake of prudence, by representing the beginning of a trend of the Company, which may also be subsequently 

increased when the operating requirements of particular operations require it. Mr. Caccia Dominioni also 

mentions that the Company would like to use shares, without requiring, in this way, further efforts from 

shareholders, for specific targets that have not yet been identified.  

 

Then, the secretary takes the chair and by answering the question of Mr. Fabris, confirms that a resolution is 

required by the Company so that the purchase of treasury shares can be carried out also by subsidiaries; all 

this is indicated in the draft resolution in order to remind the shareholders that a company cannot bypass the 

legal requirements by making subsidiaries purchase treasury shares without the prior consent of the 

shareholders of the parent company. In relation to the determination of the purchase price, the secretary 

mentions that the formula specified in the resolution was copied from the text of the Directive of the 

European Union. 

 

Finally, the Chairman mentions that the mandate for operators on the market was granted to Banca Popolare 

di Sondrio that works traditionally in the interest of the market and not of the company therefore in a third-

party manner; moreover, it expressed not only interest but also moderate costs. 

 

There being no further requests for the floor, the Chairman declares the discussion closed and opens the 

voting concerning the second point of the agenda with reference to the purchase of treasury shares, by 

indicating that the number of shareholders present is 17, representing in person and/or by proxy 58,618,459 



shares accounting for 54.74% of the share capital, and by inviting the Shareholders' Meeting to vote by show 

of hands. 

 

At the end of the voting procedures, the Chairman declares approved - by a majority of the persons attending 

- the draft resolution that was read, stating that  

- 58,615,559 shares voted in favour; 

- 2,900 shares voted against; 

- there are no abstained shares. 

 

Having completed the discussion of the topics on the agenda of this Shareholders' Meeting, the Chairman 

thanks the persons attending and declares the meeting closed at 11.15. 

 

 The Chairman The secretary 

Ambrogio Caccia Dominioni Manfredi Vianini Tolomei 

 


