


























Register No.    198395                           Deed No.  71141 

MINUTES OF THE ORDINARY SHAREHOLDERS’ MEETING 

ITALIAN REPUBLIC 

The year two thousand and fifteen, on the twenty-fourth day of April in 

Rome, via Barberini No. 28 at the time of 12.05 PM. 

April 24, 2015 

On the request of "VIANINI LAVORI Societa' per Azioni", with registered 

office in Rome (RM), Via Montello No. 10, Tax and Rome Company Registration 

Office No. 03873930584, Chamber of Commerce No. 461019, share capital of 

Euro 43,797,507.00 fully paid-in, certified email address: 

vianinilavori­_societariolegalmail.it, I, Mr. Maurizio Misurale, Notary in 

Rome, with offices in Via Lucina No. 17, registered in the District Notary 

Role of Rome, Velletri and Civitavecchia, at the place and time stated 

above, have assisted in the Minutes of the Ordinary Shareholders’ Meeting 

of the above-stated company today called at this time and place. 

I declare present Mr. Mario DELFINI, born in Rome on April 19, 1940 and 

domiciled for the purposes of office at the registered office in Rome, via 

Montello No. 10, Chairman of the Board of Directors of the Company, whose 

identity I as Notary am certain of. 

Mr. Mario DELFINI undertakes the Chairmanship of the Shareholders’ Meeting 

and before beginning with the opening formalities, on behalf of the Board 

and company personnel, dedicates a thought to Ms. Nicola Oliva, a Group 

consultant, who passed away in recent days.  Ms. Oliva collaborated with 

the Group over the last four years, although the Chairman notes that he 

knew her well previously when she worked with Astaldi and always 

appreciated her professional and personal attributes.  Ms. Oliva had 



consistently over the years, with her usual generosity and dedication, made 

a valued contribution. For these reasons, her loss is a source of great 

sadness for the entire Group. It is noted that: 

- the Shareholders’ Meeting was properly called through publication of the 

notice on the company website and in the newspaper "Il Messaggero" on March 

18, 2015; 

- of the Board of Directors, in addition to the Chairman and the Chief 

Executive Officer Mr. Franco CRISTINI, the Directors Ms. Tatiana 

CALTAGIRONE, Mr. Carlo CARLEVARIS, Mr. Albino MAJORE, Ms. Annalisa MARIANI 

and Mr. Arnaldo SANTICCIOLI are present; 

- of the Board of Statutory Auditors, Mr. Antonio STAFFA, Chairman and the 

Standing Auditors  Ms. Patrizia AMORETTI and Mr. Vincenzo SPORTELLI are 

present; 

- Mr. Fabrizio CAPRARA Executive responsible for the preparation of 

corporate accounting documents is present; 

- 2 Shareholders, holders of 20,000 shares and through proxies 24 

Shareholders holding 32,787,585 shares, and therefore a total of 26 

Shareholders for 32,807,505 shares of Euro 1.00 each with voting rights 

(comprising 74.91% of the share capital) are present, as stated in the 

attendance sheet of the Board of Directors, of the Board of Statutory 

Auditors and that of the Shareholders which, signed by the attendees, is 

attached to the present deed under the letters “A” and “B”. 

- Mr. Domenico Sorrentino Representative designated by the Company to 

receive the voting by proxy in accordance with the applicable regulation, 

announced that he had not received in this regard any voting by proxy from 

Shareholders; 



- the proxies are correct in accordance with law and he requests attendees 

to communicate any inconsistencies concerning the right to vote in 

accordance with law; 

- the Illustrative Report concerning the matters on the Agenda, in addition 

to the Annual Financial Report, the Corporate Governance and Ownership 

Structure Report and the Remuneration Report were made available to the 

public at the registered offices and published on the Company website in 

accordance with law.  

The Chairman proposes to not read the documents concerning the Agenda as 

this documentation has been made available to the public in accordance with 

law and to limit the reading to the Board of Directors proposals.  

The Chairman asks if there are any objections by Shareholders’ Meeting 

attendees and notes that no objections were raised in this regard.  

The Chairman also informed that: 

- the supporting documentation to the Shareholders’ Meeting was properly 

made available to the public, to Consob and made available on the Company 

website in accordance with the procedures and terms established by the 

applicable regulation; 

- there are no shareholding agreements between shareholders relating to the 

exercise of rights pertaining to shares or the transfer thereof; 

- the share capital is Euro 43,797,507.00, divided into 43,797,507 shares, 

with a par value of Euro 1.00; 

- shareholders number 1,193 according to the latest Register;   

- the Shareholders with holdings of greater than 2% were: 

1) CALTAGIRONE Francesco Gaetano with a direct holding and indirect through 

the subsidiaries "Caltagirone S.p.A.", "Finanziaria Italia 2005 S.p.A.", 



"Capitolium S.p.A." and "Pantheon 2000 S.p.A." for a total of 29,536,212 

shares, equal to 67.438% of the share capital; 

2) FMR LLC with a holding of 2,216,800 shares, equal to 5.0615% of the 

share capital; 

2) FCP SYNERGY SMALLER CIES with a holding of 1,016,891 shares, equal 

to 2.322% of the share capital; 

- the shares were filed in accordance with the by-laws and the applicable 

legal provisions; 

- a request for supplementation of the Agenda and the presentation of new 

matters on the Agenda was not received by Shareholders representing at 

least 2.5% of the share capital with voting rights, in accordance with the 

applicable regulation; 

- no questions were sent to the Company before the Shareholders’ Meeting in 

accordance with the conditions set out in the call notice; 

- the Independent Audit Firm "KPMG S.p.A." for the audit of the Separate 

and Consolidated Financial Statements at December 31, 2014 undertook 1,310 

hours on the assignment. The relative fee amounts to Euro 83,249.00; 

- members of the press and of the Independent Audit Firm KPMG SpA are 

present in the hall and it is requested if there are any objections to such 

presence by attendees of the Shareholders’ Meeting; there are no 

objections; 

- details of attendees of the Shareholders’ Meeting are collated and 

handled by the Company exclusively for the execution of the obligatory 

Shareholders’ Meeting and corporate requirements. 

Both the separate and consolidated financial statements, with the relative 

reports of the Directors and Board of Statutory Auditors, accompanied by 



the reports of the Audit Firm "KPMG S.p.A." are attached to the present 

minutes under the letters "C - D - E - F - G - H". 

The Chairman therefore declares the present Shareholders’ Meeting properly 

constituted and valid to resolve upon the matters on the Agenda, which are 

read: 

1. Presentation of the Separate and Consolidated Financial Statements for 

the year ended December 31, 2014, together with the Directors’ Report, 

Board of Statutory Auditors’ Report and the Independent Auditors’ Report; 

resolutions thereon; 

2. Remuneration Report in accordance with Article 123-ter paragraph 6 of 

Legislative Decree 58/98; resolutions thereon. 

The Chairman, in relation to the first matter on the Agenda concerning the 

presentation of the separate and consolidated financial statements, 

proceeds to the reading of the proposals of the Board of Directors, as 

decided on opening the Shareholder’ Meeting: 

“Dear Shareholders, 

The Board of Directors proposes to you the approval of the Financial 

Statements at December 31, 2014 of Vianini Lavori S.p.A., consisting of the 

Balance Sheet, Income Statement, Comprehensive Income Statement, Statement 

of Changes in Shareholders’ Equity, the Cash Flow Statement, as well as the 

relative attachments and the Directors’ Report. 

The Board of Directors proposes to allocate the net profit of Euro 

8,011,875 reported by Vianini Lavori S.p.A. as follows: 

- Euro 120,178.12 as 1.50% available to the Board of Directors in 

accordance with Article 14 of the By-Laws of the Company; 

- Euro 7,891,696.88 to be carried over. 



The Board of Directors proposes also the distribution of Euro 4,379,750.70 

as dividend, comprising Euro 0.10 for each of the 43,797,507 ordinary 

shares outstanding, through the utilisation of retained earnings from the 

years prior to 2007.  

The Board finally proposes May 18, 2015 for the allocation of the dividend 

coupon, based on the record date of May 19, 2015, for the granting of 

profit distribution rights and the establishment of the dividend payment 

date, net of withholding taxes where applicable, as from May 20, 2015 by 

the intermediaries appointed through the Sistema di Gestione Accentrata 

Monte Titoli SpA.” 

At this point the Chairman, before putting the proposal of the Board of 

Directors as outlined above to the vote, outlines to the Shareholders’ 

Meeting the main events in 2014. 

He notes that Operating Revenues increased 6.6% compared to the previous 

year.  The EBITDA amounted to Euro 5.2 million, although reducing on the 

previous year.  The funding sources which the Company has relied on over 

the years provided their usual significant contribution.  The investees’ 

contribution to Net Equity was approx. Euro 25 million.  In particular, 

Cementir Holding, a multi-national which overcame the difficulties 

presented by the domestic market, substantially contributed to this result.  

The other investees contributing significantly included: Eurostazioni, 

Acqua Campania and SAT. Financial Income amounted to Euro 4.3 million and 

principally concerns dividends received on listed companies.  On the basis 

of the above stated items, the Net Profit was approx. Euro 35.4 million, 

significantly improving on the previous year.  

Concerning the general market performance, the Chairman notes that from 



2009 the large public works market entered a very difficult period.  In the 

2012/2013 two-year period the market hit a new low, particularly due to the 

worsening of the economic crisis and the consequent public spending cuts.  

The contraction hit both exclusively public works and the Private and 

Public Partnership sector (PPP). The difficulty of the PPP’s, following the 

collapse in the number of tenders in 2012 (-41%), increased in 2013 (-34%); 

the heightened difficulties in accessing credit were proportionally 

reflected in the collapse of the large infrastructure market.  

Due to the sector crisis, a significant part of the Italian large 

infrastructure plan under the Objective Law of 2001 remains unimplemented.  

After over 13 years, only 8% of the total works within the plan have been 

completed.  

In 2014, a number of signs of weakness were apparent in the public work 

sector in general and particularly in the large infrastructure sector (of 

amounts equal or greater than Euro 50 million), due to the very challenging 

period following a lack of public financing and the previously mentioned 

difficulty in accessing private lending.  In 2014, the “Release Italy” 

decree was published, which provides for a number of significant 

investments, particularly in terms of High Speed rail.  It is hoped that 

this may indicate an uptake in the market.  

In this difficult marketplace, Vianini Lavori however in 2014 was awarded 

two new contracts, one of which within a consortium, for a total value 

concerning the Company of approx. Euro 180 million.    

The Company in addition continued to seek new overseas markets with a 

greater degree of reliability - although of a highly competitive nature, 

focusing particularly on Eastern Europe and the Scandinavian Countries.  



The financial statements submitted for the attention of the Shareholders’ 

Meeting report strong fundamentals in terms of the financial and equity 

solidity of the Group which, together with the order portfolio, provide a 

solid base for the coming years.   

Following the outlining of the operating performance, the Chairman asks the 

Shareholders’ Meeting if any attendees wish to contribute.  

Shareholder Populin requests and takes the floor, holder on his own behalf 

and by proxy of a total of 16,000 shares, who states that he believes that 

the resignation in the year by the Chairman Alessandro Caltagirone was not 

sufficiently justified and may impact confidence in the Group.  

On this basis, Shareholder Populin requests greater detail on the make-up 

of the order portfolio and whether revenue forecasts have been made for 

2015 and highlights, in addition, that the value of the Company is 

significantly greater than its Stock Market value. He finally questions if, 

given the very strong results in the year, a greater dividend should have 

been distributed.  

In relation to the resignation of the Director Alessandro Caltagirone from 

the role of Chairman of the Board of Directors, the Chairman notes that 

after a number of months of intense work Mr. Caltagirone informed that he 

could no longer discharge the role with his usual dedication due to the 

other institutional roles which he also holds.  The commitment was 

excessively burdensome and he therefore took the responsible decision to 

resign. This issue does not negatively impact the market, considering also 

that the director Alessandro Caltagirone remained on the Board of Directors 

and the Executive Committee and provides his usual contribution to Company 

operations.  



In relation to the composition of the order portfolio, the Chairman notes 

that it has changed following the agreement for the disposal of the 

investment held in SAT Spa.  

In relation to the listing of the share, the Chairman notes that the 

Company does not have instruments to intervene and that the market operates 

according to its own logic and does not always reflect the real value of a 

company.  In relation to the size of the dividend, the Chairman notes that 

the Group has always favoured its capital base, therefore increasing the 

resources which the Group has readily available to undertake investment 

opportunities.    

Having responded to all the questions put forward, the representative of 

the Shareholders Caltagirone S.p.A. and Capitolium S.p.A. contributes, 

proposing the approval of the 2014 financial statements, accompanied by the 

relative reports and to carry forward the net profit of Euro 8,011,875.00 

of Vianini Lavori S.p.A., as indicated in the proposal of the Board of 

Directors and to distribute a dividend of Euro 4,379,750.70, corresponding 

to Euro 0.10 for each of the 43,797,507 shares in circulation through 

partial utilisation of the retained earnings Reserve to 2007, in accordance 

with the manner and procedures as proposed by the Board of Directors. 

The Chairman thereafter puts to the vote separately the proposals of the 

above-stated Shareholders’ representative: 

a)  Approval of the 2014 Financial Statements, accompanied by the relative 

reports. 

The Shareholders’ Meeting, without any opposing or abstaining votes, 

unanimously approves the proposal. 

b) Allocation of the net profit of Euro 8,011,875.00 reported by Vianini 



Lavori S.p.A. as follows:  

- Euro 120,178.12 as 1.50% available to the Board of Directors in 

accordance with Article 14 of the By-Laws of the Company; 

- Euro 7,891,696.88 to be carried over. 

The Shareholders’ Meeting, without any opposing or abstaining votes, 

unanimously approves the proposal. 

c) Distribution of Euro 4,379,750.70 as dividend, comprising Euro 0.10 for 

each of the 43,797,507 ordinary shares outstanding, through the utilisation 

of retained earnings from the years to 2007. 

The Shareholders’ Meeting, without any opposing or abstaining votes, 

unanimously approves the proposal. 

d) Allocate the dividend coupon of May 18, 2015, based on the financial 

statements at May 19, 2015 (record date) and to pay the coupon from May 20, 

2015 in accordance with the regulation concerning dividend allocation. 

The Shareholders’ Meeting, without any opposing or abstaining votes, 

unanimously approves the proposal. 

In relation to the second matter on the Agenda: 

“Remuneration Report in accordance with Article 123 ter, paragraph 6 of 

Legislative Decree 58/98; resolutions thereon”, the Chairman reports that 

in compliance with the provisions of Article 123-ter, paragraph 6 of 

Legislative Decree 58/98, the Shareholders’ Meeting is invited to express a 

favourable or opposing opinion but not binding on section I of the report 

on the remuneration policy of members of the Board of Directors and Control 

Boards and of the General Manager. The Board of Directors prepared and 

approved on March 11, 2015 the Remuneration Report which establishes the 

general guidelines implemented by Vianini Lavori S.p.A. in this regard.  



The report was made available at the registered offices and published on 

the company website in the manner and terms established by the applicable 

regulation. 

The Chairman therefore asks the Shareholders’ Meeting if any persons wish 

to contribute. 

As no requests for contributions are received, the Chairman puts to the 

vote section I of the Remuneration Report concerning the policy adopted by 

the Company in this regard, opting not to read it as decided on opening the 

Meeting. 

The Shareholders’ Meeting, with the opposing vote of the following 

Shareholders: Florida Retirement System, Oregon Public Employees Retirement 

System, Invesco European Small Company Fund, Oregon Public Employees 

Retirement System, Regime De Rentes Du Mouvement Desjardins, Master Tr 

Agree Between Pfizer Inc And The Northern Tr Co, 1199 Seiu Health Care 

Employees Pension Fund, Fidelity Puritan Tf Low Price Stock Fund, Fidelity 

Puritan Fid Serie Intrinsic Opp, Fidelity Group Trust For Employee 

Benefi,Kraft Foods Master Retirement Trust, holding overall 2,867,652 

shares and with the favourable vote of all other Shareholders, by majority, 

approves the proposals as drawn up above. 

As no further matters are to be resolved upon and no one has requested the 

floor the Shareholders’ Meeting is closed at 1 PM. 

The person appearing before me exempts me from reading the attachments, 

declaring to be aware of their content. 

I received the present deed, written in part by persons known to me and in 

part by me and read such to the person appearing before me, who on my 

asking declares that all complies with his wishes. 


