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cerved information solutions s.p.A. (“Cerved” or the “Issuer” or the “Company”) has 
been listed on the italian Equities market organised and managed by borsa italiana s.p.A. 
(“Borsa Italiana”), since 24 June 2014.

This report (the “Report”) has been prepared pursuant to Article 123-bis of legislative 
Decree 58 of 24 february 1998 and approved by the company board of Directors on 24 
february 2017 for the financial year that ended 31 December 2016.

specifically, as required by applicable legislation and regulations and in line with borsa 
italiana’s guidelines and recommendations – including those set out in the sixth Edition of 
the “Format for the Report on Corporate Governance and Ownership Structure” published 
in January 2017 – and those of the main trade associations (confindustria and Andaf), the 
Report provides a general and systematic overview of the issuer’s corporate governance 
system and Ownership structure.

it also provides information about the implementation of the recommendations of the cor-
porate governance code for listed companies approved by the corporate governance 
committee and promoted by borsa italiana, Abi, Ania, Assogestioni, Assonime and confin-
dustria, as last amended in July 2015.

As specified below, the information included in this Report is updated at the date of ap-
proval of said Report by the company’s board of Directors.

A copy of the Report is available on the company’s website https://company.cerved.com, 
section governance/documents and procedures/procedures.

introduction
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Chief Executive Officer: the chief executive officer of cerved.
Risk and Control Director: the director in charge of the Risk and control system ap-
pointed by cerved in accordance with Principle 7.P.3.(a)(i) of the corporate governance 
code.
Meeting or Shareholders’ meeting: the issuer’s shareholders’ meeting. 
Borsa Italiana: borsa italiana s.p.A.
Cerved: cerved information solutions s.p.A..
Cerved Group: cerved group s.p.A., wholly owned by cerved.
Chopin Holdings: chopin Holdings s.à r.l. (a luxembourg-based company owned by 
some funds assisted by companies related to cvc capital Partners sicAv-fis s.A.).
Code or Corporate Governance Code: the corporate governance code for listed com-
panies approved by the corporate governance committee and promoted by borsa italiana, 
Abi, Ania, Assogestioni, Assonime and confindustria, available to the public on borsa itali-
ana’s website (www.borsaitaliana.it), as last amended in July 2015.
Italian Civil Code or C.C.: the italian civil code.
Code of Ethics: the code of ethics adopted by cerved and cerved group companies, as 
last amended in march 2015. 
Board of Statutory Auditors: cerved’s board of statutory Auditors.
Risk and Control Committee: the committee for internal control and risk management 
set up within the board of Directors in accordance with principle 7.P.3 and application 
criteria 7.c.2 and 7.c.3 of the corporate governance code.
Remuneration and Nomination Committee: the remuneration and nomination com-
mittee set up within the board of Directors in accordance with principles 6.P.3 and 5.P.1, 
and criteria 6.c.5 e 5.c.1 of the corporate governance code.
Related Party Committee: the committee for related party transactions set up in accord-
ance with the Related Party Regulations.
Board of Directors: cerved’s board of Directors.
Consob: the “commissione Nazionale per le società e la borsa” (italian securities and 
Exchange commission).
Subsidiaries: cerved’s direct and indirect subsidiaries pursuant to article 2359 of the 
italian civil code and article 93 of the consolidated law on finance.
Flotation Date: 24 June 2014, the date the company’s shares were admitted to trading 
on the mercato Telematico Azionario.
Decree 162/2000: the ministry of Justice decree no. 162 of 30 march 2000, issued 
pursuant to article 148 of the consolidated law on finance and implementing the regula-
tion setting the professionalism and good repute requirements for the members of boards 
of statutory auditors of listed companies, as subsequently supplemented and amended.
Recipients: the persons who must comply with the inside information Procedure.
manager in charge of financial Reporting: the manager in charge of financial reporting 
appointed by the board of Directors in accordance with article 154-bis of the consolidated 
law on finance and article 19 of the Articles of Association.
Legislative Decree 231/2001: legislative decree no. 231 of 8 June 2001, implementing 

glossary
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rules on the administrative liability of legal persons, companies and associations, including 
with no legal status, as subsequently supplemented and amended.
Information Memorandum: the document related to the financial instruments-based re-
muneration plans prepared pursuant to article 114-bis of the consolidated law on finance 
and article 84-bis.1 of the issuers’ Regulation and in accordance with scheme 7 of Annex 
3A to said Regulation.
Issuer or Company: cerved.
Year: the year ended 31 December 2016 covered by the Report.
Cerved Group or Group: together, cerved, cerved group and the direct and indirect 
subsidiaries of the latter or associated thereto. 
Inside Information: the inside information as defined in article 181 of the consolidated 
finance Act.
Law on Savings: law no. 262 of 28 December 2005, implementing the “Provisions to 
protect savings and regulations of financial markets”, as subsequently supplemented and 
amended.
Slate 1: the slate of 11 candidates submitted by the outgoing board of Directors for 
nomination of the new members of the board of Directors resolved by the shareholders’ 
meeting on 29 April 2016.
Slate 2: the slate of 3 candidates submitted by the group of institutional investors of the 
company who own a total of 1.767% of the company share capital, for nomination of the 
new members of the board of Directors resolved by the shareholders’ meeting on 29 April 
2016.  
MAR: Regulation (Eu) No. 594/2014 of the European Parliament and council of 16 April 
2014 on market abuse, which abrogated Directive 2003/6/Ec of the European Parliament 
and council and commission Directives 2003/124/Ec, 2003/125/Ec and 2004/72/Ec 
and the associated implementation regulations.
Mercato Telematico Azionario or MTA: the italian electronic equities market organised 
and managed by borsa italiana.
231 Model: the organisation, management and control model envisaged in legislative 
Decree 231/2001, adopted by the board of Directors at its meeting on 13 march 2015.
Supervisor Body or SB: the supervisory body in charge of overseeing the application of 
and compliance with the 231 model, set up by the board of Directors pursuant to article 6 
of legislative Decree 231/2001.
Plan: the incentive and loyalty plan called “Performance share Plan 2019-2021” approved 
by the shareholders in their ordinary meeting on 14 December 2015.
Related Party Procedure: the procedure governing related party transactions applied by 
the company on 28 may 2014, in implementation of article 2391-bis of the italian civil 
code and the Related Party Regulation.
Inside Information Procedure: the procedure, consistent with application criterion 
1.c.1., sub-paragraph j) of the code, for internal management and external disclosure of 
inside information adopted by the company, with a resolution by the board of Directors on 
13 July 2016, after the mAR and implementing Regulation came into force.
Internal Dealing Procedure: the procedure adopted by the company’s board of Direc-
tors with resolution dated 13 July 2016, pursuant to article 19 of mAR and the associated 
implementation regulations, to article 114.7 of the consolidated law on finance and arti-
cle 152-octies.8, letter a) of the issuers’ Regulation. 
ERM process: the process to identify, assess, manage and monitor the company’s busi-
ness risks (enterprise risk management).
Shareholders’ Meeting Regulation: the regulation approved by the board of Directors 
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on 25 march 2014 and, subsequently, by the shareholders’ meeting on the same date, 
effective subject to the commencement of trading of the company’s shares on the mercato 
Telematico Azionario.
Implementing Regulation: commission implementing Regulation (Eu) 2016/347 of 10 
march 2016, which imposes technical rules on the exact format of the lists of persons 
having access to inside information and their updating, pursuant to the mAR.
Issuers’ Regulation: the regulation issued by consob with resolution no. 11971 of 14 
may 1999 (as subsequently supplemented and amended).
Related Party Regulation: the regulation governing related party transactions issued by 
consob with resolution no. 17221 of 12 march 2010 (as subsequently supplemented and 
amended).
Report: this report on corporate governance and ownership structure, prepared pursuant 
to article 123-bis of the consolidated law on finance and in accordance with the corpo-
rate governance code.
Remuneration Report: the report prepared and published pursuant to article 123-ter of 
the consolidated law on finance and article 84-quater of the issuers’ Regulation, avail-
able at the company’s registered office and website  https://company.cerved.com/, section 
governance/documents and procedures/procedures.
Internal Audit Manager: the manager in charge of cerved’s internal audit department, 
appointed pursuant to application criterion 7.c.5 of the corporate governance code.
Risk and control system: cerved’s internal control and risk management system.
company or issuer: cerved.
Articles of Association: cerved’s articles of association, as last amended following the 
resolution passed by the shareholders in their extraordinary meeting of 21 December 
2015, available on the company’s website https://company.cerved.com, section govern-
ance/documents and procedures/documents.
Succession Planning: the plan for succession of the top management of cerved imple-
mented by the outgoing board of Directors in 2015.  
Consolidated Law on Finance: legislative Decree no. 58 of 24 february 1998, imple-
menting the consolidated law on finance, as subsequently supplemented and amended.
Deputy Chairman: the Deputy chairman of the board of Directors.
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1.  issuer’s profile

1.1.  THE cORPORATE gOvERNANcE sysTEm

cerved’s corporate governance system is based on the traditional management and control 
model set out in articles 2380-bis and following of the italian civil code. Without prejudice 
to the mandatory functions reserved to the shareholders’ meeting, under this system:

•	 the board of Directors is solely responsible for the company’s administrative and 
strategic management in order to achieve the company’s business object1;

•	 the board of statutory Auditors is responsible for monitoring compliance with the 
law and the Articles of Association, the principles of sound management and, spe-
cifically, the adequacy of the company’s organisational, administrative and ac-
counting system2;

•	 the legally-required audit of the issuer’s financial statements is assigned to an 
audit company listed in the specific register3.

The board of Directors acts, directly and jointly, by delegating part of its functions to the 
Deputy chairman and the chief Executive Officer, to the extent permitted by the law and 
the Articles of Association4.

The board of Directors also set up:

•	 the Remuneration and Nomination committee, which acts as remuneration com-
mittee and nomination committee pursuant to principles 6.P.3 and 5.P.1 of the 
corporate governance code, respectively (see paragraph 7 of this Report);

•	 the Related Party committee, which is governed by a specific internal procedure 
adopted on 28 may 2014, which has been delegated the functions and tasks 
envisaged by that procedure and the implementing regulation adopted by consob 
with Resolution no. 17221 of 12 march 2010;

•	 the Risk and control committee pursuant to principle 7.P.3 of the corporate gov-
ernance code5.

The powers and operating procedures governing the company’s bodies and the board of 
Directors’ committees are governed by the law and the Articles of Association and by regu-
lations applied by the company to the extent of shareholders’ meetings and committees.

1 see paragraph 4 of this Report.

2 see paragraph 14 of this Report.

3 see paragraph 11.4 of this Report.

4 see paragraph 4.4 of this Report.

5 see paragraph 9 of this Report.
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1.2.  THE cERvED gROuP AND iTs missiON

1.3.  sOciAl REsPONsibiliTy

The issuer is the holding company that controls cerved group s.p.A. (“Cerved Group 
S.p.A.”) and the latter’s direct and indirect subsidiaries or associates (“Cerved Group”).

The cerved group operates through individual divisions specialised in the analysis, design, 
implementation and management of services, products and processes concerning eco-
nomic/financial information and credit management.

The cerved group’s activities may be classified into three main business segments: 

•	 Credit Information – data and information processing and distribution services for 
financial institutions, businesses, insurance companies, public authorities, profes-
sionals and private individuals;

•	 Marketing Solutions – market and competitors analysis, customised project solu-
tions for the growth of the business and identification of new customers;

•	 Credit Management – credit assessment and recovery services, asset manage-
ment and remarketing.

cerved is also one of the main European rating agencies.

The issuer adopted a code of Ethics, last amended in march 2015 (the “Code of Ethics”) 
which officially describes cerved’s ethical commitments and responsibilities in conducting 
business activities and defines the set of values and principles, and the rules of conduct, to 
be followed by the company’s directors and parties linked to the company by an employ-
ment relationship and, in general, all those operating for the company, regardless of the 
nature of their relationship with the company.
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2.  The Ownership structure

(pursuant to article 123-bis.1 of the consolidated law on finance)

A)  sHARE cAPiTAl
(pursuant to article 123-bis.1, letter a) of the consolidated law on finance)

At the date of this Report, the subscribed and paid-in share capital of cerved amounted to 
Euro 50,450,000, comprised of 195,000,000 ordinary shares with no par value and carrying 
voting rights, as shown in Table 1 (“Ownership structure – share capital”) attached hereto.

in their ordinary meeting of 14 December 2015, the shareholders approved an incen-
tive and loyalty plan called “Performance Share Plan 2019-2021” reserved to the cerved 
group’s managers and directors (the “Plan”). The Plan provides for the granting, free 
of charge, of up to 2,925,000 cerved ordinary shares to 70 beneficiaries, including the 
group’s key and top managers. granting of shares is subject to the fulfilment of pre-
determined conditions, including the achievement of specific performance levels by the 
group. As proposed by the Remuneration and Nomination committee, the board of Direc-
tors approved the Plan implementation regulation on 16 march 2016, which was subse-
quently modified on 13 July 2016. Also on 13 July 2016, the board of Directors identified 
the Plan beneficiaries and granted the related rights as envisaged in the proposal made 
by the Remuneration and Nomination committee as recommended by the chief Execu-
tive Officer (the “First Assignment”). The Plan’s terms and conditions are described in 
the information memorandum prepared pursuant to article 114-bis of the consolidated 
law on finance and article 84-bis of the issuers’ Regulation published on 12 November 
2015, available at the company’s registered office and website (https://company.cerved.
com/, section governance/shareholders’ meeting/ordinary and extraordinary sharehold-
ers’ meeting - December 14, 2015). A propos, reference is also made to the paragraphs 
“Long-term Variable Component” of the compensation scheme for Executive Directors and 
Key managers in section 1 and in the paragraph “Financial Instruments-Based Incentive 
Plans” of section 2 of the remuneration plan prepared and published pursuant to Article 
123-ter of the consolidated law on finance and Article 84-quater of the issuer Regulation 
(the “Remuneration Report”), which is also available at the registered office and on 
the website of the company (governance/documents and procedures/procedures section). 

With respect to the Plan, on 21 December 2015, during their extraordinary meeting, the 
shareholders entrusted the board of Directors with the power to carry out a free share 
capital increase, including in one or more instalments, for a five-year period from the 
adoption of the relevant resolution, up to Euro 756,750, issuing up to 2,925,000 cerved 
new ordinary shares, with no par value, to be granted to the Plan beneficiaries pursuant to 
article 2349 of the italian civil code.

During the same meeting, the shareholders decided to entrust the board of Directors, for 
thirty months from the date of the resolution, with the power to increase share capital 
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against consideration, including in one or more instalments, up to Euro 5,045,000, issu-
ing cerved new ordinary shares, with no par value, up to 10% of the shares outstanding 
on the date such power may be exercised and, however, up to 19,500,000 new shares 
to be subscribed by italian and foreign institutional and/or qualified investors or the com-
pany’s strategic and/or business partners, as part of purchase transactions, excluding the 
pre-emptive right pursuant to article 2441.4, paragraph two, of the italian civil code and 
granting the board of Directors’ the power to decide, from time to time and in accordance 
with the above provision, the issue price of the new shares and the related allocation to 
capital and share premium.

Except for that stated above, at the date of this Report, there were no other financial instru-
ments granting the right to subscribe the company’s newly-issued shares.

b)  REsTRicTiONs ON TRANsfERs Of sEcuRiTiEs
(pursuant to article 123-bis.1, letter b) of the consolidated law on finance)

The company’s shares are freely transferable. There are no restrictions to the free transfer 
of the shares pursuant to the law and the Articles of Association.

c)  sigNificANT iNTEREsTs iN sHARE cAPiTAl
(pursuant to article 123-bis.1, letter c) of the consolidated law on finance)

based on the data in the shareholders’ book and the updates available at the date of approval 
of this Report, including the communications received by the company pursuant to article 
120 of the consolidated law on finance, the parties who, directly or indirectly, hold equity in-
terests greater than 3% of the subscribed and paid-in share capital of cerved are those listed 
in Table 1 (“Ownership structure – significant interests in share capital”) attached hereto.

D)  sEcuRiTiEs cONvEyiNg sPEciAl RigHTs
(pursuant to article 123-bis.1, letter d) of the consolidated law on finance)

No securities that convey special control rights have been issued. The Articles of Associa-
tion provide for the possibility of issuing special classes of shares carrying different rights, 
the content of which is to be defined in the relevant issue resolution. At the date of this 
Report, there were no multiple-vote or loyalty shares.

E)  EmPlOyEE OWNERsHiP scHEmE: mEcHANism fOR ExERcisiNg vOT-
iNg RigHTs
(pursuant to article 123-bis.1, letter e) of the consolidated law on finance)

There is no mechanism that restricts or excludes the direct exercise of voting rights by the 
beneficiaries of the Plan described in letter a) of this paragraph 2.

f)  REsTRicTiON ON vOTiNg RigHTs
(pursuant to article 123-bis.1, letter f) of the consolidated law on finance)

There are no restrictions on voting rights in accordance with current legislation (article 
2351 of the italian civil code).
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g)  sHAREHOlDERs’ AgREEmENTs
(pursuant to article 123-bis.1, letter g) of the consolidated law on finance)

At the date of this Report, the issuer did not receive any notice, pursuant to article 122 of 
the consolidated law on finance, on the existence of shareholders’ agreements. 

H)  cHANgE Of cONTROl clAusEs AND ARTiclEs Of AssOciATiON 
PROvisiONs ON TENDER OffERs 
(pursuant to articles 123-bis.1, letter h), 104.1-ter and 104-bis.1 of the consolidated law 
on finance)

At the date of this Report, cerved is not a party to significant agreements that become ef-
fective, are amended or terminated in the event of change of control.

Notwithstanding the foregoing, please note that the subsidiary cerved group is part of a 
loan agreement signed on 30 July 2015, which covers some assumptions which conven-
tionally qualify as “change of control” whereby, in the event of change of control, the lender 
may request repayment of the exposure. specifically, this option may be exercised where 
a party or a group of parties acting together acquire and/or hold: 

i. an equity investment in cerved such to require launching a tender offer;
ii. control over cerved pursuant to article 2359.1 and 2 of the italian civil code; or
iii. the power to determine the majority of cerved’s board of Directors,

or, should cerved no longer own 100% of the shares and related economic and voting 
rights of cerved group s.p.A..

The Articles of Association provide no exceptions to the provisions of article 104.1 and 2 of 
the consolidated law on finance regarding the passivity rule (obligation for the company 
to refrain from actions or transactions that could hinder the achievement of the objec-
tives of a tender offer) and do not contain any of the neutralisation rules set out in article 
104-bis.2 and 3 of the consolidated finance Act, applicable to restrictions on transfers of 
securities, voting rights and multiple-vote.

i)  DElEgATiON Of POWERs TO iNcREAsE sHARE cAPiTAl AND AuTHORi-
sATiON TO PuRcHAsE TREAsuRy sHAREs
(pursuant to article 123-bis.1, letter m) of the consolidated law on finance)

As described in letter a) of paragraph 2, pursuant to article 2443 of the italian civil code 
and article 5 of the Articles of Association, the board of Directors may increase share capital:

•	 for a five-year period from the shareholders’ authorisation of 21 December 2015, 
on a free basis and in one or more instalments, up to Euro 756,750, issuing up to 
2,925,000 cerved ordinary shares to be assigned to the beneficiaries of the Plan 
pursuant to article 2349 of the italian civil code; and

•	 for thirty months from the shareholders’ authorisation of 21 December 2015, 
against consideration, including in one or more instalments, up to Euro 5,045.000, 
issuing cerved new ordinary shares up to 10% of the shares outstanding on the 
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date such power may be exercised and, however, not more than 19,500,000 new 
shares to be subscribed by italian and foreign institutional and/or qualified inves-
tors or the company’s strategic and/or business partners, as part of purchase 
transactions, excluding the pre-emptive right pursuant to article 2441.4, para-
graph two, of the italian civil code.

furthermore, in their meeting of 29 April 2016, the shareholders, after cancellation of the 
previous authorisation to purchase and sale own shares resolved by the shareholders in 
their meeting of 27 April 2015, authorised the purchase, in one or more tranches and at 
any time, of the company’s treasury shares within the maximum threshold of 5% of the 
company shares, for a period of not more than 18 (eighteen) months of the resolution date.

At present, the issuer does not own any treasury shares.

J)  mANAgEmENT AND cOORDiNATiON
(pursuant to article 2497 and following articles of the italian civil code)

The company is not subject to the control or management and coordination of another 
party or entity.

***
The issuer also points out that: 

•	 the information requested by Article 123-bis, paragraph 1, sub-paragraph i) of the 
consolidated law on finance (“agreements between companies and directors [...] 
which envisage indemnities in the event of resignation or dismissal without just 
cause, or if their employment contract should terminate as the result of a takeover 
bid”) are illustrated in the Remuneration Report; and

•	 the information required by article 123-bis.1, letter l) of the consolidated law on 
finance regarding “the provisions applicable to directors’ appointment and replace-
ment   and changes to the Articles of Association, where different from those of the 
legislation or regulations  that may be additionally applied” are described in this 
Report on the section on the board of Directors (see paragraph 4.1).
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3.  compliance

4.  board of Directors

(pursuant to article 123-bis.2, letter a) of the consolidated law on finance)

The issuer has constantly interposed the principles and recommendations given in the 
corporate governance code, by updating the annual Report on corporate governance and 
Ownership structure.

in particular, during the financial year, the company adopted the principles and application 
criteria most recently added to the corporate governance code, as amended on 10 July 
20156, available on the website of borsa italiana at http://www.borsaitaliana.it/borsaitali-
ana/regolamenti/corporategovernance/codice2015.pdf.

This Report also covers the principles and application criteria of the corporate governance 
code which the company, at present, decided not to apply, in whole or in part, in accordance 
with the comply or explain principle set out in the section “main principles and temporary 
regime” of the corporate governance code paragraphs iii and iv. cerved will consider the op-
portunity to comply with the other new principles of the code, within the stipulated deadlines7.

cerved and the companies of the group having strategic importance are not subject to laws 
other than italy’s laws which influence the issuer’s corporate governance system.

6 in accordance with the content of paragraph 
ix, section “main principles and temporary 

regime”,  of the corporate governance code 
dated July 2015, issuers are invited to apply 

the changes to the code approved in July 
2015 by the end of the year beginning in 

2016, informing the market thereof through 
the corporate governance report to be 

published in the subsequent year.

7 With respect to the changes implemented 
by article 8 of the code (“statutory Auditors”), 

in accordance with paragraph ix, section 
“main principles and temporary regime”, 

the code invites issuers to implement said 
changes as of the first renewal of the control 

body after the end of the year beginning in 
2015. The office of cerved’s current board 
of statutory Auditors will expire on the day 

the shareholders are called in a meeting 
to approve the financial statements at 31 

December 2016. 

4.1.  APPOiNTmENT AND REPlAcEmENT

(pursuant to article 123-bis.1, letter l) of the consolidated law on finance)

Pursuant to article 13.1 of the Articles of Association, the company is managed by a board 
of Directors comprised of no fewer than nine and no more than thirteen members. under 
the Articles of Association, directors are appointed by the shareholders’ meeting, in ac-
cordance with the gender parity regulations in effect at any given time, based on slates 
of candidates filed by shareholders, in which candidates, who may not be more than 15 
in number shall meet the requirements of the laws and regulations in effect at any given 
time and must be listed in sequential numerical order. The board of Directors must include 
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at least three members who meet the independence requirements of the applicable laws 
and regulations. Each slate shall specify which candidates meet the above independence 
requirements of the applicable laws and regulations in effect at any given time. standing 
directors shall promptly inform the board of Directors if they no longer meet the independ-
ence requirements or become ineligible or incompatible. The loss of the requirements 
necessary to serve on the board of Directors entails dismissal from that position, it being 
understood that the loss of the above independence requirements by a director, without 
prejudice to immediately informing the board of Directors remaining in effect, does not 
cause the director to be dismissed if the board of Directors still includes the required 
minimum number of Directors that, pursuant to the legislation in effect at any given time, 
meet the above requirements.

slates must be filed at the issuer’s registered office and published in accordance with 
ruling legislation. slates containing a number or candidates equal to or greater than three 
must include candidates from both genders, with the candidates belonging to the gender 
least represented accounting for at least one-third (rounded up) of the candidates.

upon the first renewal of the board of Directors after the company’s flotation Date, the 
slates shall be comprised of candidates from both genders, with the candidates belong-
ing to the least represented gender accounting for at least one-fifth (rounded up) of the 
candidates.

Each shareholder may file or participate in the filing of only one slate and each candidate 
may be listed only on one slate, on penalty of becoming ineligible. Only shareholders who 
alone or together with other shareholders hold at least 2.5% of the share capital with voting 
rights in ordinary shareholders’ meetings or a different investment percentage set by the 
laws or regulations in effect at any given time, are entitled to file slates of candidates. in 
this respect, it is noted that in its resolution no. 19856 of 25 January 2017, consob set at 
1% the percentage of investment required pursuant to article 144-quater of the issuers’ 
Regulation, for filing slates of candidates for the appointment of the company’s boards of 
directors and statutory auditors.

Affidavits by which the individual candidates accept their nomination and attest, under their 
own responsibility, that there are no issues making them unelectable or incompatible and 
that they meet the requirements of current legislation for election to their respective posts 
shall be filed together with each slate within the deadline required by the laws and regula-
tions in effect at any given time. The affidavits must be accompanied by a curriculum vitae 
setting forth the personal and professional background of each candidate and specifying 
whether the candidate qualifies as independent, in accordance with the provisions of laws 
and regulations in effect, and those of any corporate governance codes of conduct adopted 
by the company. slates that are not prepared in accordance with the provisions of the 
Articles of Association shall be deemed to have never been filed. Each voting right holder 
may vote only for one slate.

At the end of the balloting, the candidates from the two slates that received the highest 
number of votes will be elected as follows:

a) a number of Directors equal to the total number of Directors that must be elected, 
minus 1 (one) or 2 (two), shall be drawn, in the sequential numerical order in which 
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they are listed on the slate, from the slate that received the highest number of 
votes, as described below;

b) the remaining Director shall be drawn from the slate that received the second high-
est number of votes at the shareholders’ meeting and is not in any way connected, 
directly or indirectly, with the shareholders who filed or voted for the slate that 
received the highest number of votes, only if this slate was voted by less than 5% 
of share capital with voting rights at ordinary shareholders’ meetings or twice the 
percentage of investment in share capital as established by the laws and regula-
tions in effect at any given time applicable to slate filing;

c) conversely, when the list that received the second highest number of votes is 
voted by at least 5% of share capital with voting rights at ordinary shareholders’ 
meetings or twice the percentage of investment in share capital as established by 
the laws and regulations in effect at any given time applicable to slate filing, both 
remaining directors shall be drawn from the slate in the sequential numerical order 
in which they are listed on the slate;

d) when more slates were voted by at least 5% of share capital with voting rights at 
ordinary shareholders’ meetings or twice the percentage of investment in share 
capital as established by the laws and regulations in effect at any given time appli-
cable to slate filing, the two remaining directors shall be drawn, one for each slate, 
from the first two minority slates that received the second highest number of votes 
in the sequential numerical order in which they are listed on the slate.

if at the end of the balloting, the mix of candidates elected in accordance with the gender 
parity ruling regulations is not ensured or at least three directors are not appointed, i.e., 
any higher minimum number required by the laws and regulations in effect, that meet the 
independence requirements, the relevant candidate shall be replaced from the same slates 
from which they were drawn. The replacement order will be as follows: first, the candidates 
who were drawn from the only minority slate or the minority slate that received fewer votes, 
then, in the same manner, the minority slate that received the highest vote and, finally, 
again in the same manner, the majority slate. lastly, if the procedure described above 
fails to produce the ultimate result mentioned above, the replacement shall take place by 
means of a resolution adopted by a relative majority of the shareholders.

if only one slate is filed, the directors shall be drawn from that slate, provided it is approved 
by a simple majority of the votes. if the number of elected directors is not the same as 
the number of board members determined by the shareholders’ meeting, or if no slate is 
filed or if the filed slate does not allow the election of independent directors in the number 
required by the laws and regulations in effect, the shareholders’ meeting shall adopt reso-
lutions for the necessary elections and integrations with the respective statutory majorities, 
all of the above in accordance with the gender parity legislation in effect at any given time.

The slate voting process shall apply only when the full board of Directors is elected.

Pursuant to the Articles of Association, these provisions have been applied since the first 
time the board of Directors was renewed after the flotation Date and, therefore, the share-
holders’ meeting held on 29 April 2016, which appointed the current board of Directors. 



p. 18 

succEssiON PlANs
During 2015 the board of Directors initiated a top management succession planning pro-
cess for the succession of several top managers of the company. in this context, it also 
carried out an assessment, with the support of the executive search firm Key2People, of 
the key managers of the group to identify the best candidate for the possible successor to 
the chief Executive Officer then in office, defining his expected role and reviewing a series 
of candidates from inside the group on the basis of benchmarks and with a clear definition 
of the objectives, tools and timeline of the process (“Succession Planning”). 

On 11 January 2016, after chopin Holdings s.à r.l. sold its stake in the company, five 
of the eleven directors at that date tendered their resignations, to take effect at the next 
shareholders’ meeting.

in consequence of those resignations and also the significant changes in the company 
ownership structure, the board of Directors meeting held on 12 January 2016 decided to 
allow the shareholders’ meeting to appoint the entire board of Directors.

To that end, all the other directors tendered their own resignations at the same meeting, to 
take effect at the next shareholders’ meeting. 

Therefore, that shareholders’ meeting was convened for 29 April 2016.

consequently, the Remuneration and Nomination committee, acting within the scope of 
its own responsibilities and to support the board of Directors with the eventual submis-
sion of its own slate of candidates to the company board of Directors pursuant to Article 
13.8 of the Articles of Association: i) made several recommendations pursuant to Article 
3.4. (iv) of the Remuneration and Nomination committee Regulation concerning nomina-
tion of the candidates to be elected to the company board of Directors, defining a list of 
names including, inter alia, members of the senior management team of the company and 
the group, several of whom were deemed fit, according to the results of the succession 
Planning, to be chosen as the new chief executive officer (“Slate 1”) and ii) resolved to 
present the results of its succession Planning to the board of Directors together with the 
aforementioned recommendations and slate 1. 

considering the recommendations made by the Remuneration and Nomination committee 
and the results of succession Planning, the company board of Directors approved slate 1 
at its meeting on 25 march 2016, and subsequently published it.

The shareholders’ meeting held on 29 April 2016 then nominated the company board of 
Directors for the three-year term 2016-2018, and set the number of its members at eleven. 
Nine of these eleven directors were drawn from slate 1. These also included members of 
the company and group senior management team deemed qualified to be appointed as the 
chief executive officer of the company, according to the findings of the succession Planning.

At the meeting held on 3 may 2016, the newly elected board of Directors of the company, 
responding to the findings of the succession Planning and the need to define a new gov-
ernance structure reflecting the significant changes in the company ownership structure 
beginning in November 2015 and in view of guaranteeing continuity. it consequently: i) 
elected marco Nespolo as the new chief Executive Officer of the company, granting him 
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not only the power of legal representation of the company, but also the powers listed in Ar-
ticle 4.4.2 and ii) elected gianandrea De bernardis, formerly chief Executive Officer of the 
company, as Executive Deputy chairman of the company, while also granting him not only 
the power of legal representation of the company but also the powers listed in Article 4.4.1.

considering the recent renewal of the board of Directors and consequent definition of the 
new governance structure of the company through the appointment of marco Nespolo as 
chief Executive Officer and gianandrea De bernardis as Executive Deputy chairman of the 
company, no need to update the succession Planning has arisen as at the date of this 
Report. During the year covered by this Report, new senior managers have been appointed 
at the company, in a process that might be completed in 2017. Therefore, it is believed that 
the succession Planning will be updated in 2017.

4.2.  cOmPOsiTiON

(pursuant to article 123-bis.2, letter d) of the consolidated law on finance)

After setting the number of directors at eleven during the shareholders’ meeting held on 
29 April 2016 elected the current board of Directors of the company – which will hold of-
fice until approval of the separate financial statements for the year ending on 31 December 
2018 – by re-electing the outgoing directors fabio cerchiai, gianandrea De bernardis, 
marco Nespolo, sabrina Delle curti, mara caverni and Aurelio Regina, and electing five new 
members, Andrea mignanelli, Roberto mancini, marco maria fumagalli, valentina montan-
ari and giulia bongiorno, as Directors of the company.

At its meeting on 3 may 2016, the company board of Directors then appointed fabio 
cerchiai as chairman of the board of Directors, gianandrea De bernardis as Executive 
Deputy chairman of the board of Directors, marco Nespolo as chief Executive Officer of the 
company, and sabrina Delle curti, formerly general counsel, as secretary of the board of 
Directors, insofar as she meets the mandatory prerequisites and has the requisite experi-
ence to hold that position.

The majority of the board of Directors is composed of independent directors. 

likewise, the committees set up within the board of Directors pursuant to the code are 
composed exclusively of independent directors. 

After ascertaining that all the directors satisfied the prerequisites imposed by current laws 
and regulations for assuming that position, the board of Directors meeting held on 3 may 
2016 confirmed that the Directors fabio cerchiai, mara caverni, Aurelio Regina, marco 
maria fumagalli, valentina montanari and giulia bongiorno fulfilled the prerequisites for 
qualification as independent directors pursuant to Article 148(3) consolidated law on fi-
nance (applicable to the directors pursuant to Article 147-ter, paragraph 4, consolidated 
law on finance) and the code. At its meeting on 7 June 2016 and as envisaged by appli-
cation criterion 3.c.5. of the code, the board of statutory Auditors verified that the vetting 
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criteria and procedures adopted by the board of Directors to assess its own members’ 
independence were properly applied.

The following tables illustrate the changes in the composition of the board of Directors 
during the year.

five of these directors are executive directors as defined by the code (see paragraph 4.5 
of the Report) and six directors are non-executive and independent.

cOmPOsiTiON Of THE cuRRENT bOARD Of DiREcTORs, APPOiNTED by THE 
sHAREHOlDERs’ mEETiNg ON 29 APRil 2016

NAmE POsiTiON

fabio cerchiai independent chairman 

gianandrea De bernardis Executive Deputy chairman

marco Nespolo chief Executive Officer

sabrina Delle curti Executive Director

Andrea mignanelli Executive Director

Roberto mancini Executive Director

mara caverni independent 

Aurelio Regina independent

marco maria fumagalli independent

valentina montanari independent

giulia bongiorno independent
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cOmPOsiTiON Of THE bOARD Of DiREcTORs fROm 1 JANuARy 2016 uNTil 
29 APRil 2016

NAmE POsiTiON

fabio cerchiai independent chairman 

gianandrea De bernardis chief Executive Officer

marco Nespolo Executive Director

sabrina Delle curti Executive Director

francisco Javier De Jaime guijarro Non-executive Director

giorgio De Palma Executive Director

mara caverni independent 

Aurelio Regina independent

Andrea ferrante Non-executive Director

giampiero mazza Executive Director

federico Quitadamo Non-executive Director

five of these directors were executive directors as defined by the code and six directors 
were non-executive and independent.

* * *

Two slates of director candidates were presented by the shareholders’ meeting on 29 April 
2016.

The Directors fabio cerchiai, gianandrea De bernardis, marco Nespolo, sabrina Delle 
curti, Andrea mignanelli, Roberto mancini, giulia bongiorno, mara caverni and Aurelio Re-
gina were drawn from slate 18, submitted by the outgoing board of Directors, pursuant to 
Article 13.8 of the Articles of Association. slate 1 received votes representing 62.782% of 
the voting shares.

The Directors marco maria fumagalli and valentina montanari were drawn from slate 29, 
submitted by a group of institutional investors: Aletti gestielle sgR s.p.A. manager of the 
fund gestielle cedola italy Opportunity; Amber capital italia sgR s.p.A., manager of the fund 
Alpha uciTs sicav/Amber Equity fund; Arca s.g.R. s.p.A. manager of the funds: Arca Azioni 
italia and Arca Economia Reale Equity italia; Ersel Asset management sgR s.p.A. manager 
of the fund fondersel Pmi; Eurizon capital sgR s.p.A. manager of the funds: Eurizon Azioni 
italia and Eurizon Azioni Pmi italia; Eurizon capital sA manager of the funds: Eurizon Easy-
fund - Equity italy lTE; Eurizon Easyfund - Equity italy; fideuram investimenti s.g.R. s.p.A. 
manager of the fund fideuram italia; fideuram Asset management (ireland) limited manager 
of the fund fonditalia Equity italy; interfund sicav manager of the fund interfund Equity italy; 
mediolanum gestione fondi sgr pA manager of the funds: mediolanum flessibile italia and 
mediolanum flessibile sviluppo italia; mediolanum international funds limited-challenge 
funds – challenge italian Equity; Pioneer Asset management sA manager of the fund Pf-

8 in addition to the aforementioned individuals, 
slate 1 also included: Arabella caporella and 
simona Pesce, and both meet the conditions 

to be considered independent pursuant to 
Article 148(3) consolidated law on finance 

and the corporate governance code.

9 in addition to the aforementioned 
individuals, slate 2 also included mr giovanni 

cavallini, who meets the conditions to be 
considered independent pursuant to Article 

148(3) consolidated law on finance and the 
corporate governance code.
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italian Equity; Pioneer investment management sgR pA manager of the fund Pioneer italia 
Azionario crescita, which together owned a shareholding representing 1.767% of the share 
capital. The shareholders who submitted slate 2 declared that they had no relationships with 
the shareholders that own a controlling or relative majority stake, as defined by law and the 
Articles of Association. slate 2 received votes representing 32.414% of the voting shares.

The personal and professional details of the individual members of the company board of 
Directors are illustrated as follows.  

FABIO CERCHIAI
fabio cerchiai was born in florence on 14 february 1944, resides in venice, is a Knight of 
labour honouree, holds a Degree in Economics and business Administration from the uni-
versity of Rome. He began his career in the insurance industry, where he held various posi-
tions until his appointment as chief executive officer and deputy chairman of Assicurazioni 
generali in 2002. He was chairman of iNA Assitalia, chairman of ANiA - Associazione Na-
zionale fra le imprese Assicuratrici and chairman of unipolsai spA until April 2016, where 
he currently holds the position of Deputy chairman. 

He served on the boards of directors of important financial companies both in italy and 
abroad. in addition to his position as chairman of the issuer, he is currently chairman of Atlan-
tia s.p.A., of Autostrade per l’italia s.p.A., of Arca vita s.p.A. and Arca Assicurazioni s.p.A., of 
siAT s.p.A. and of fest fenice servizi teatrali. since 18 January 2017 he has been chairman 
of Edizione s.r.l. since 2010 he has also been a member of the italian Academy of business 
Economics, deputy chairman of ANsPc – Associazione Nazionale per lo sviluppo dei Problemi 
di credito and a director of AiscAT – Associazione italiana società concessionarie Autostrade 
e Trafori. He is a member of Assonime’s and fondazione censis’ management boards. He 
is also a director of Quadrivio group s.p.A.. since 2011 he has been adjunct professor at 
università cattolica del sacro cuore in milan - school of banking, finance and insurance.

GIANANDREA EDOARDO DE BERNARDIS
gianandrea De bernardis was born in milan on 15 september 1964, graduated summa 
cum laude from Polytechnic university in milan with a degree in electronic engineering 
and earned a master’s degree in business administration from sDA bocconi. He began 
his career at the end of 1980s in the united states as a software engineer in the telecom-
munications area at AT&T bell laboratories and Wang laboratories intecom inc. from 
1991 to 1993 he honed his skills at saras s.p.A., an oil refiner, as head of performance 
and production control. subsequently, from 1995 to 1999, he worked at The boston con-
sulting group, mainly managing industry and consumer-related projects. in 1999, he was 
named general manager of AmPs s.p.A., the provider of local public services in Parma, 
and worked on important development and restructuring projects, including the acquisi-
tion of the ENEl networks, diversification into telecommunications (Albacom.AmPs s.p.A.), 
geographic expansion, process reengineering and the sale of a significant interest in the 
company to the Edizione Holding/san Paolo imi investment consortium. 

from 2001 to 2009, mr. De bernardis served as chief executive officer of Teamsystem 
s.p.A. helping nurture the company through its growth process. He has been chief execu-
tive officer of cerved group s.p.A. from June 2009 to 29 April 2016. in addition to his 
position as Deputy chairman of the issuer, he has been chairman of the board of Directors 
of the subsidiary cerved group s.p.A. since January 2016. 
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MARCO NESPOLO
marco Nespolo was born in Alessandria on 22 may 1973. He earned a degree in business 
economics from luigi bocconi university in milan in 1996, after attending for a period the 
department of economics of the university of Warwick in the united Kingdom. After a short 
stint as a financial analyst at citibank in milan, mr. Nespolo worked at bain & company be-
tween 1998 and 2005, rising to the position of senior manager, serving major clients in the 
Automotive, Pulp&Paper, sportswear, fashion & luxury goods sectors. subsequently, he 
joined bain capital in london where, as an operating partner, he was responsible for over-
seeing all development and post-acquisition value creation activities of portfolio companies 
both in Europe and globally. in this capacity, he followed the activities of Teamsystem s.p.A. 
(Pesaro), lince s.p.A. (milan); fci (Paris); ideal standard (brussels), where he served as a 
director between 2007 and 2009 and was chief Executive Officer for southern Europe in 
2008; cerved group (where he was vice president until the sale by bain capital in february 
2013; styron (Philadelphia, Zurich) and Atento (madrid, latin America). 

from July 2013 to 18 may 2016, he has been chief operating officer of cerved group s.p.A. 
He is currently member of the board of directors not only at the issuer (of which he has been 
chief Executive Officer since 3 may 2016), but also of cerved group (of which he is chief Ex-
ecutive Officer), cerved credit management group s.r.l., cerved credit management s.p.A., 
cerved Rating Agency s.p.A. (chairman of the board of Directors) and consit italia s.p.A.

MARA ANNA RITA CAVERNI
mara Anna Rita caverni was born in milan on 23 may 1962 and holds a degree in business 
economics from luigi bocconi university in milan. chartered Accountant and statutory 
Auditor since 1992. she began her professional career in Paris at Pricewaterhousecoop-
ers in 1993, relocating to london in 1998, where she worked for Pricewaterhousecoopers 
Transaction services. between 1994 and 1996, she served as chief financial officer at a 
subsidiary of a multinational group. in 1999, she became partner at Pricewaterhousecoop-
ers in italy, where she remained until 2011, serving first as head of the European Private 
Equity Transactions Division, from 2003 to 2005, and, subsequently, as the head of the 
italian Private Equity Division, from 2005 to 2011 and as a member of the global private 
equity team. in 2008, she was included in the Ready-for-board women list. in 2012, she 
founded New Deal Advisors s.p.A. of which she is the managing partner. 

she has and does hold positions as independent director at several well-known companies 
(e.g. snai s.p.A., holding the position of chairman of the board of directors, and ERg s.p.A., 
and also holding the position of member of the risk and control committee and the nomina-
tion and remuneration committee). until 2010, she was a visiting professor at the master’s 
Program in merchant banking at carlo cattaneo university – liuc in castellanza (vA) she 
is the co-author of various publications on the m&As, private equity and due diligence. she 
is registered with the register of chartered Accountants and chartered Auditors.

AURELIO REGINA
Aurelio Regina was born in foggia on 15 August 1963 and earned a summa cum laude 
degree in political science from the free university of social studies in Rome. He was an 
assistant professor both at the methods for international conflicts Resolutions Department 
and at the global strategy Department at the War college of the italian Armed forces, and, 
in 1986, served at the united Nations in New york on issues related to middle East con-
flicts. in 1988, he became the head of communications, relations with public institutions 
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and legislative studies at Procter & gamble italia. in 1991, he was named director of corpo-
rate affairs for the Philip morris companies group in italy and, subsequently, managing di-
rector of Philip morris corporate services inc. and managing director of Philip morris s.r.l.. 

from 2008 to 2012, he was chairman of unindustria – Association of the manufactur-
ers and businesses of Rome, frosinone, Rieti and viterbo (formerly Association of the 
manufacturers and businesses of Rome) and chairman of confindustria latium. He has 
been chief Executive Officer of british American Tobacco italia, a bAT group company, a 
tobacco multinational, and served as chairman of sistemi & Automazione s.p.A. and as 
director of sviluppo italia s.p.A., from 2011 to 2016, he has been chairman and deputy 
chairman of credit suisse italy s.p.A., a member of the board of directors of il sole 24 Ore 
and valentino fashion group s.p.A.. from 2012 to 2014 he served as deputy chairman of 
confindustria, with responsibility for economic development, and as chairman of Network 
globale, a company for unioncamere lazio’s internationalisation. since 2011 he has been 
chairman of the fondazione musica per Roma and also serves as deputy chairman of the 
centro studi Americani (association) and as member of the board of Aspen institute italia 
(association). He is chairman of manifatture sigaro Toscano s.p.A. and a member of the 
board of directors of sisal spA and sisal group spA, and also a partner and member of the 
board of directors of Egon Zehnder international s.p.A.

SABRINA DELLE CURTI
born at bassano del grappa (vicenza) on 16 may 1975, she graduated summa cum laude 
with a degree in law at the university of Parma in 2001, began her professional career at 
bonelli Erede Pappalardo, a leading italian law firm, where she was mainly involved in m&A 
deals in various industrial sectors, while also developing specific and significant expertise 
in capital markets.

she passed her bar exam at the venice court of Appeal in 2005.

in 2008 she decided to pursue her professional career by accepting an in-house position at 
sopaf s.p.A., where she was able to develop further her expertise in domestic and cross-
border m&A deals and iPOs.

in 2011 she accepted the position of general counsel at green Hunter s.p.A., a company 
active in the renewable energy business, where she also held the position of secretary of 
the board of Directors and the many subsidiaries of that company.

in July 2015 she was appointed general counsel of the cerved group and head legal 
and corporate Affairs Department. in August 2016 she also became head of institutional 
affairs for the group. since september 2015 she has also served as member of the board 
of directors of cerved information solutions s.p.A., a company where she also serves as 
secretary of the board of Directors. 

committed to social welfare projects, she has undertaken a collaboration with the non-profit 
Doppia Difesa ONlus founded by attorney giulia bongiorno and actress michelle Hunziker, 
which offers support to women who have suffered violence, abuse and discrimination.

for several years she has cooperated with the Private law Department of the faculty of 
Economics at milan bicocca university, under the supervision of Prof. franceschelli.
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ANDREA MIGNANELLI
Andrea mignanelli, born on 12 June 1969, earned his Economics and business degree 
in 1993 at the università luigi bocconi and continued his education with a master in 
business Administration, awarded in 1998 by iNsEAD (france). He is the chief Executive 
Officer of cerved credit management group srl, the parent company of various companies 
specialising in the management of a wide range of performing and non-performing loans 
and assets. under his leadership, cerved credit management group joined the cerved 
group in 2011, reinforcing the services it offers in the credit risk management segment.

He was previously a partner at mcKinsey & co., as the European head of credit Risk man-
agement Practice. He worked as financial analyst at general Electric from 1994 to 1997, 
at its offices in london, New york and Rio de Janeiro.

He is currently a member of the board of directors at the issuer and also at cerved credit 
collection s.p.A., cerved legal services s.r.l., sc Re collection s.r.l. and codifi s.p.A.

ROBERTO MANCINI
Roberto mancini was born on 04 may 1971 and graduated in economics and business 
administration from the  university “federico ii” of Naples.

His first professional experience was as a management consultant before joining value 
Partners as a manager in 1998, handling organisation, strategy and finance projects.

in 2001 he went to work for Wind Telecomunicazioni, where he held the position of As-
sistant to the general manager and then as central Area Territorial Director, with responsi-
bility for all sales channels and responsibility for the technological network, and finally as 
Outbound manager (Outbound consumer channel). During this experience he developed 
various successful projects, allowing the central commercial area to grow by more than 
20% and the telemarketing channel to grow its sales revenue by 30% in just three months.

in April 2004 he joined bT italia, where he worked for six years, rising to the position of 
Enterprise Director, coordinating and managing commercial networks targeting consumer 
and business customers and becoming the head of all sales channels while also holding 
the position of managing Director at the company i Net acquired by bT italia.

After his career he also handled marketing and customer services. in October 2010 he 
co-founded Ener20, a firm specialising in photovoltaic cells, the leading company in italy 
as measured by number of installations.

since september 2015 he has held the position of general commercial manager of cerved 
group s.p.A. 

He is currently a member of the board of directors at the issuer,  cerved credit collection 
s.p.A., mancio srl and 4.5 srl.

MARCO MARIA FUMAGALLI
marco maria fumagalli was born on 22 september 1961. He graduated with a degree in 
Economics and business at the università cattolica del sacro cuore in milan. After working 
for several years in the Administration and finance departments of multinational compa-
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nies, from 1993 to 2002 he was a senior manager of the commissione Nazionale per le 
società e la borsa (consob – italian securities and Exchange commission), as the head of 
disclosure supervision of listed companies.

from 2002 to 2015 he was the head of capital market activities of centrobanca s.p.A., 
while from may 2015 to December 2016 he was chairman and co-chief Executive Officer 
of capital for Progress 1 s.p.A.

since 1993 he has been entered in the Register of chartered Accountants, since 1995 
in the Register of statutory Auditors, and since 2000 as a cfA Chartholder (Chartered 
Financial Analyst). since 2015 he has been a member of the steering committee of the 
governance forum of E&y italia. 

since 2002 he has been an adjunct instructor of Economics and financial market Techniques 
at the università carlo cattaneo liuc in castellanza and a speaker at conferences held by 
educational institutions and institutes on topics relating to financial market regulation.

since April 2015 he has been chairman of the board of statutory Auditors of yoox Net-a-
Porter group spA. 

VALENTINA MONTANARI
valentina montanari was born on 20 march 1967. she graduated with a degree in Eco-
nomics and business from the university of Pavia, and then went on to earn a master’s 
Degree at sDA bocconi.

valentina montanari held the position of chief financial Officer at the gruppo 24 ORE from 
1 October 2013 until December 2016 and at gefran (a leading company in the field of 
industrial automation that is listed in the sTAR segment of the milan stock Exchange) from 
July 2012 until september 2013. 

she was also chief Accounting Officer at gruppo Rcs from 2003 to 2009, and chief finan-
cial Officer at Dada (gruppo Rcs) from 2009 to 2011.

since January 2013 she has served on the board of directors of mediolanum gestione 
fondi s.g.r. p.A.

since October 2015 she has also served on the board of directors of Oxfam italia Onlus. 

GIULIA BONGIORNO
giulia bongiorno was born on 22 march 1966. in 1989 she graduated summa cum laude 
with a degree in law and become a criminal lawyer in July 1992. she also won the Toga 
d’oro (“golden Robe”) award, which is reserved to the most brilliant new lawyers.

in 1995 she joined the pool of defence lawyers representing former Prime minister giulio 
Andreotti in his widely reported trials in Palermo and Perugia.

she specialises in criminal law, especially white collar crime. she also specialises in the 
drafting and updating of organisational and management models pursuant to legislative 
Decree 231/2001 (Administrative liability of Entities).
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she also specialises in sports law and cases before sports justice bodies.

Together with Judge Roberto garofali, she is editor of the series published by the publishing 
house “Nel Diritto Editore”, entitled “casi di penale. Atti e pareri”, a practical manual for the 
preparation of aspiring lawyers.

An independent candidate who ran on the Alleanza Nazionale party slate, she was elected 
to the italian chamber of Deputies in 2006. During the 15th italian Parliament, she was a 
member of the Justice committee and the Jurisdiction board.

in 2008 she was re-elected to the chamber of Deputies (16th Parliament). she was elected 
chairman of the Justice committee and a member of the Parliamentary committee for prosecu-
tions, and also a member of the Appeal board (the jurisdictional body of the chamber of Deputies).

in 2007 she joined the actress michelle Hunziker in founding the“Doppia Difesa” founda-
tion, which provides support to women who are victims of violence and abuse. “Doppia 
Difesa” then extended its scope of action to minors and launched a major project in col-
laboration with the Ospedale fatebenefratelli hospital in Rome.

since 2012 she has been an independent member of the board of Directors of Juventus 
football club s.p.A., since 2013 she has been chairman of the supervisory body of Terna 
Plus s.r.l. and since July 2016 she has been chairman of the supervisory body of the 
Ospedale israelitico hospital.

mAximum NumbER Of POsTs THAT mAy bE HElD AT OTHER cOmPANiEs
The corporate governance code10 requires that the board of Directors express its opinion 
regarding the maximum number of boards on which a director or statutory auditor may 
serve - in other listed companies, financial companies, banks, insurance companies or 
companies of a considerable size - compatibly with the obligation to perform effectively 
his/her duties as a company director, taking also into account the service of directors on 
committees established internally by the board of Directors.

in accordance with the comply or explain principle set out in the “main principles and 
temporary regime” section of the code, the following should be noted:

a) the board of Directors in office until 29 April 2016 did not express its opinion;
b) in motivating the discrepancies between the code’s recommendations, the board 

of Directors believed that the responsibility for determining the suitability of candi-
dates to the post of director, based also on the posts held at other companies, rests 
first of all, with the shareholders upon the appointment of directors and, secondly, 
with the individual directors, upon accepting their election;

c) although the board of Directors - as previously constituted - decided not to adopt 
a specific rule governing the maximum number of posts that can be held, based 
on the above reasons, the real adequacy in terms of the time available to each 
director - also considering their work and professional commitments, the number 
of posts of directors and statutory auditors held in other listed companies, financial 
companies, banks, insurance companies or companies with a considerable size 
- to effectively perform their respective duties, was assessed by each director cur-
rently in office at the time of accepting the office;

10 Application criterion 1.c.3.
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d) the opinion of the board of Directors - as previously constituted - may be further 
discussed and assessed by the board of Directors currently in office, also to consider 
the company’s real needs and, more in general, the possible development of the 
italian listed companies’ practice on this point. At the approval date of this Report, the 
board of Directors did not believe it necessary to conduct new reviews on this issue.

in accordance with the corporate governance code11, the posts of directors currently held 
by some directors of cerved at companies other than the company, at the date of this 
Report, are summarised in Table 2 (“structure of the board of Directors and committees”) 
attached hereto and listed in detail in Annex 1 (“list of Directors’ offices”).

iNDucTiON PROgRAmmE
On 12 may 2016 the board of Directors elected by the shareholders’ meeting on 29 April 
2016 approved an induction programme for the year12 (“Induction Programme 2016”), 
divided into two sessions and aimed at providing the directors with adequate knowledge 
of the business sector in which the company and group operate, business dynamics and 
their evolution, the principles of proper risk management, and the applicable statutory, 
regulatory and self-regulatory framework. 

in particular, during these sessions, which were held on 23 June 2016 and 26 september 
2016 and with the support of top management at the group, representing both the busi-
ness functions and the corporate functions, the following topics were discussed: 

•	 corporate, organisational and operating structure of the group;
•	 market performance and strategy for each segment of the group in which it oper-

ates: Credit Information, Marketing Solutions and Credit Management;
•	 management of processes for the development and supply of products and services;
•	 database and information sources.

11 see application criterion 1.c.2 of the code.

12 Pursuant to application criterion 2.c.2 of 
the corporate governance code.

4.3.  ROlE Of THE bOARD Of DiREcTORs

(pursuant to article 123-bis.2, letter d) of the consolidated law on finance)

The board of Directors meets on a regular basis. During the year, the board of Directors 
met 19 times. in accordance with the financial calendar, it will meet 4 times in 2017. four 
meetings have already been held since the end of the year: on 13 January, 7 february, 15 
february and 24 february 2017 (when this Report was approved).

for information on the attendance at board meetings by each Director, reference should be 
made to Table 2 (“structure of the board of Directors”) attached hereto.

The board of Directors meetings were frequently attended – as guests and in connection 
with the specific issues discussed – by non-members of the board of Directors, including 
in particular the manager in charge of financial reporting, appointed pursuant to Article 
154-bis of the consolidated law on finance and Article 19 of the Articles of Association 
(the “Manager in charge of Financial Reporting”), the investor Relator and the corpo-
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rate Development Director, the chief executive officers of the subsidiaries and, in general, 
the senior managers of the issuer and the group companies who are in charge of the com-
pany departments have specific responsibilities, in order to provide detailed information as 
relevant to the matters on the agenda, as provided by the corporate governance code13.

in accordance with the Articles of Association14, notices of board meetings were given by 
means of a registered letter, or a fax or an email at least three days before the date of the 
meeting, or, in urgent cases, at least 24 hours before the date of the meeting. The notices 
listed the place, date and time of the meeting and the items on the agenda.

The chairman, also assisted by the secretary to the board of Directors, ensures that timely 
and complete pre-meeting information is sent at least two days before the date of the 
board meeting, adopting the necessary modalities to preserve the confidentiality of the 
supplied information and data and that the documentation related to the items on the 
agenda is sent to the directors well in advance of the date of each meeting15. The notice 
that is generally deemed adequate for providing information before the board of directors 
meeting is about two days prior to the meeting. This deadline was normally met during the 
year, except in those cases where, due to the complexity of the matters discussed, the sup-
porting documents were provided to the directors and statutory auditors as soon as they 
were available, and always in time for the board of Directors meetings. 

if in specific cases, inter alia to preserve the confidentiality of the information provided (for 
example, in connection with projects of particular strategic relevance to the business of the 
company and the group), it is not possible to provide the pre-meeting reports sufficiently 
in advance, the chairman shall ensure that adequate and timely16 details will be provided 
during the board of directors meetings, so that informed decisions may be taken. 

finally, the chairman of the board of Directors must ensure that sufficient time is devoted 
to each item on the agenda to allow a constructive discussion, encouraging directors, 
statutory auditors and senior managers in charge of the company departments who, from 
time to time, participate in the board of Directors’ meetings, to provide their contribution 
during the meetings.

The Directors have exclusive responsibility for the management of the company and must 
take all actions necessary to attain the business object. 

in accordance with ruling applicable legislation and in line with the recommendations of 
the corporate governance code17, the board of Directors, acting as a body, has exclusive 
jurisdiction with regard to the following decisions:

a) reviewing and approving the strategic, business and financial plans of the issuer 
and the group and periodic monitoring of their implementation;

b) defining the issuer’s corporate governance system and the group’s structure; 
c) definition of the nature and level of risk compatible with the issuer’s strategic ob-

jectives, including in its own assessments all the risks that can be of significance 
in view of their sustainability over the medium-long term. 

d) assessment of the adequacy of the organisational, administrative and accounting 
structure of the issuer, and that of the highly strategic subsidiaries, with specific 
reference to the effective functioning of the internal control and risk management 

13 see application criterion 1.c.6 of the 
corporate governance code. moreover, 

Article 1 of the corporate governance code 
states: “To enhance the utility of board of 

directors meetings as the typical occasion 
when the directors (and especially the non-

executive directors) can acquire adequate 
reports on management of the company, the 

chief executive officers guarantee that the 
senior managers in charge of the company 

departments responsible for the matters 
included on the agenda will be available to 
speak, if so requested, at those meetings”.

14 see paragraph 15.3 of the Articles 
of Association.

15 Pursuant to application criterion 1.c.5 
of the corporate governance code.

16 The reference to punctuality has been 
included in the comment on Article 1 of the 

corporate governance code.

17 see application criterion 1.c.1 of the code.
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system that might be relevant in view of the medium-long term sustainability of the 
issuer’s activity (the “Risk and Control System”);

e) defining the frequency, which need not be more than quarterly, with which the del-
egated bodies must report to the board of Directors about the work they performed 
in the exercise of the powers delegated to them;

f) assessing the general performance of the issuer’s operations, specifically taking 
into account the information received from the delegated bodies, and periodically 
comparing actual results with budgeted results; 

g) adopting resolutions about transactions executed by the issuer and its subsidiaries, 
when the transactions are particularly significant in terms of the issuer’s strategy, 
operating performance or financial position; to that effect, it shall establish general 
criteria for identifying highly material transactions;

h) assessing, at least once a year, the performance of the board of Directors and its 
committees, as well as the board’s size and composition, taking also into account 
such elements as the professional characteristics and the management skills and 
other expertise of the board members, as well as the length of their service on the 
board;

i) providing the shareholders with guidelines before they elect the new board of di-
rectors, where those guidelines indicate the managers and professionals whose 
inclusion on the board of directors is deemed advantageous.

in addition to exercising the powers attributed to it by the law, in accordance with the Arti-
cles of Association18 the board of Directors resolves on the following items:

•	 mergers and demergers, in the cases provided for by the law;
•	 establishing or closing secondary offices;
•	 designating the Directors authorised to represent the company;
•	 reducing share capital due to one or more shareholders withdrawing from the 

company;
•	 amending the Articles of Association to make them compliant with legislative 

changes;
•	 transferring the company’s registered office to a different location in italy.

for the purposes of the activity described in point (d), all subsidiaries were considered 
highly strategical given the importance of their respective business and/or the fact that 
they are subject to authorisations and particularly complex laws and provisions. in its meet-
ing of 24 february 2017, based on the information and evidence gathered with the support 
of the investigation work carried out by the Risk and control committee and considering 
the assumptions and the assessments of the manager in charge of the Risk and control 
system (the “Risk and Control Manager”), the internal Audit manager (who also coor-
dinates and monitors enterprise risk management) and the manager in charge of financial 
Reporting, the board of Directors subsequently assessed the adequacy of the issuer’s 
and the subsidiaries’ organisational, administrative and accounting structure, concluding 
that there are no issues such to jeopardise the overall adequacy and effectiveness of the 
cerved group’s Risk and control system19. 

Although it was not listed on fTsE-mib, the company undertook a preliminary analysis 
during the year to implement a whistle-blowing system at the group level which would be 
in line with international market practice20.

18 see paragraph 19.2 of the Articles 
of Association.

 
19 Pursuant to application criterion 1.c.1.c 

of the corporate governance code.

20 The comment on Article 7 of the corporate 
governance code states: “The committee 
believes that, at least in the issuers listed 

on the fTsE-mib, an adequate internal 
control and risk management system has to 

include an internal whistle-blowing system 
that can be used by employees to report 

any irregularities or violations of applicable 
laws and regulations and internal procedures 

(“whistle-blowing” systems) in accordance 
with existing domestic and international 

best practices and that guarantee a specific 
and confidential reporting channel and the 

anonymity of the whistle-blower”.
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During the year, consistently with the recommendations made by criterion 1.c.1.b of the 
corporate governance code, the board of Directors defined the nature and level of risk 
compatible with the issuer’s strategic objectives in relation to monitoring of the risks con-
nected with the various operating areas of the company. its assessments included the 
risks that might assume significance in view of the medium-long term sustainability of 
the issuer’s activity. moreover, when confronted with material circumstances, the board of 
Directors acquired the necessary information and took all appropriate measures to protect 
the company and its market disclosures21.

furthermore, the board of Directors periodically checked the general performance of op-
erations , considering the information received from the chief executive officers and peri-
odically checking actual results against those planned. specifically, the board of Directors:

•	 periodically monitored the implementation of the company’s business and finan-
cial plans approved from time to time;

•	 set, as part of the business plan, the nature and the level of risk compatible with 
cerved’s objectives;

•	 defined the operational approach to managing conventional business risks;
•	 examined and decided on the significant transactions carried out by the subsidiar-

ies, including just to take note of them.

With respect to the assessment, to be exclusively carried out as a board, set out in point 
(g), the board of Directors did not establish general criteria to identify the transactions that 
are strategically or financially significant for the issuer, as such transactions are subject 
to board decision by virtue of management and coordination activities pursuant to article 
2497 of the italian civil code carried out by the company over all direct and indirect sub-
sidiaries of the group. 

finally, the board of Directors promoted an annual self-assessment process23 that involves 
the directors filling out special questionnaires prepared by an independent third party, 
the law firm mN Tax & legal, whose reference partner for the self-assessment process 
of the iussuer is the lawyer Emiliano Nitti, who also holds the following offices at the cer-
ved group: chairman of the board of statutory Auditors of consit italia s.p.A. and Recus 
s.p.A. (until 1° september 2016, when Recus s.p.A. was mergered by incorporation into 
finservice s.p.A., now cerved credit collection s.p.A.); standing statutory Auditor of fin-
service s.p.A. (now cerved credit collection s.p.A.), cerved credit management group 
s.r.l., cerved credit management s.p.A. and cerved Rating Agency s.p.A.; chairman of the 
supervisory body of cerved Rating Agency s.p.A. and consit italia s.p.A.; member of the 
supervisory body of cerved group, finservice s.p.A., cerved credit management s.p.A., 
cerved legal services s.r.l. and cerved information solutions s.p.A..

The self-assessment, which is repeated and discussed once a year by the board of Direc-
tors, covers the adequacy of the size, composition and operating procedures of the board 
of Directors and its committees, as well as the professional characteristics, management 
skills, other expertise and length of service on the board of the individual professionals who 
serve on the board of Directors.

specifically, the assessment focuses on:

21 in the comment on Article 1 of the 
corporate governance code, we read “The 
committee emphasises the key role played 

by the board of directors in assessing the 
effective performance of the internal control 

and risk management system that might 
assume significance in view of the medium-

long term sustainability of the issuer’s 
activity. When confronted with material 
circumstances, the board of Directors 

acquires the necessary information and 
takes all appropriate measures to protect the 

company and its market disclosures”.

22 Pursuant to application criterion 1.c.1.e 
of the corporate governance code.

23 Recommended by application criterion 
1.c.1.g of the corporate governance code.
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•	 the individual characteristics of the directors, in terms of qualifications and profes-
sional experience;

•	 the structural characteristics of the board of Directors (its size, specifically consid-
ering the characteristics of the group and the ability to ensure adequate activities 
by the internal committees of the board of Directors; its composition, specifically 
in terms of a balanced subdivision and relationship between genders and execu-
tives and non-executive directors) and the adequacy of the number of independent 
directors;

•	 the organisational characteristics of the board of Directors, understood as the 
board’s processes and operating procedures (the information flows provided by 
making available to the directors ahead of meetings adequate information about 
items on the agenda; the frequency and planning of the meetings; the attendance 
percentages at meetings by the Directors; and the supporting documents of the 
minutes of the meetings).

in accordance with the corporate governance code’s recommendations24, the board of Di-
rectors carried out a self-assessment also for the year under review. The self-assessment 
questionnaires were sent to all directors on 27 January 2017 and the answers to question-
naires were then collected anonymously and aggregated into a summary document which 
was examined by the board of Directors during the meeting held on 24 february 2017.

The self-assessment made positive findings on the performance, size and composition of 
the board of Directors and its committees. in particular, it turned out that 

a)  the board of Directors has an adequate number of members for the size and com-
plexity of the organisational structure, and the diversification of the company and 
group business; 

b) the minutes of the board of Directors meetings are drafted in an analytical, clear 
and complete manner and give a detailed presentation of how the approved deci-
sions are taken, by also providing the reasons therefor; 

c) the dialogue between non-Executive Directors and the chief Executive Officer dur-
ing board meetings was open and constructive;  

d)  the number and type of board of Directors committees adequately covered the 
topics requiring preliminary and detailed examination.

finally, the shareholders did not authorise on a general and preventive basis any waivers of 
the non-competition obligation, as required by article 2390 of the italian civil code.

24 Application criterion 1.c.1.g of the code.

4.4.  DElEgATED bODiEs

The board of Directors performs its activities not only directly and as a body but also by 
delegating its functions, to the extent permitted by the law and the Articles of Association:

•	 to the Deputy chairman; and
•	 to the chief Executive Officer.
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The following powers were delegate to the Deputy chairman and the chief Executive Of-
ficer on 29 April 2016, with their election on 3 may 2016, and were subsequently modified 
on 13 July 2016.

4.4.1.  DEPuTy cHAiRmAN 
The Deputy chairman gianandrea De bernardis was granted not only powers to stand in for 
the chairman in the latter’s absence or incapacitation, under his sole power of signature, if 
not otherwise envisaged and with the power of sub-delegating his powers, albeit within the 
limits that are periodically established for each one of them, but also to:

a) promote, supervise and manage the relationships and external relations activities 
of the company and the group with public institutions, regulatory entities, banks, 
financial institutions, insurance companies and infocamere s.c. p.A.; 

b) define and examine, inter alia on the basis of information to be provided by the 
chief Executive Officer, terms and conditions of possible transactions of significant 
strategic, economic, capital or financial importance to the company and group 
so that they may be proposed to the board of Directors together with the chief 
Executive Officer;

c) partly on the basis of information to be provided by the chief Executive Officer, 
conduct monthly examinations of general operating performance and implementa-
tion of the strategic, industrial and financial plans of the company and group, in 
view of providing timely and relevant information if necessary or appropriate to the 
board of Directors together with the chief Executive Officer;

d) represent the company in all types of legal proceedings – including enforcement 
proceedings and collective creditor proceedings – both as plaintiff and as defend-
ant, in all jurisdictions of any type and level, make settlements or abandon claims 
judicial and extrajudicial controversies, with independent power of signature for 
amounts not exceeding Euro 250,000 and jointly with the chief Executive Officer 
up to Euro 500,000 for each individual settlement and/or abandonment of claim;

e) negotiate terms and conditions, stipulate, amend, rescind and terminate agree-
ments for the purchase, sale, exchange or transfer of real estate, equity invest-
ments, business units or parts of businesses with independent power of signature 
up to the limit of Euro 250,000 per individual transaction, and with the joint sig-
nature of the chief Executive Officer, up to the limit of Euro 500,000 per individual 
transaction;

f) negotiate terms and conditions, and execute, amend, cancel and withdraw from 
operating leases and finance leases for movable property, including leases for 
more than one year, all of the above provided that the company’s total annual ex-
pense commitment does not exceed the amount of Euro 250,000 and, jointly with 
the chief Executive Officer, up to Euro 500,000 per transaction; 

g) negotiate terms and conditions, stipulate, amend, rescind and terminate agree-
ments for the acquisition of databases to be distributed to third parties and agree-
ments to outsource the distribution of services and products of the company inside 
and/or outside italy, in all cases within the limit of Euro 250,000 per individual 
transaction and jointly with the chief Executive Officer, within the limit of Euro 
500,000 per single transaction;

h) execute all types of bank transactions, open and close current accounts in the 
company’s name with banks, credit institutions, post and telegraph offices and 
other offices or entities; deposit all sums belonging to the company; operate these 
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accounts using any overdraft facilities within the limits of the available credit; au-
thorise cash management transactions;

i) negotiate the terms and conditions, stipulate, amend and rescind agreements 
for granting mandates to professionals; appoint and dismiss legal advisers and 
lawyers to represent and defend the company in extrajudicial and/or judicial pro-
ceedings – including arbitrations, enforcement and collective creditor proceedings 
– both as plaintiff and as defendant, in any domestic or foreign jurisdiction, of any 
type and level, and enter into consulting agreements, albeit within the limit of Euro 
250,000 per individual agreement and, with the chief Executive Officer’s joint 
signature, within the limit of Euro 500,000, per individual agreement;

j) within the limits of the powers granted to him, issue and revoke mandates and 
general or limited powers of attorney for certain acts or categories of acts, by 
appointing procurators and granting them with the power of company signature 
individually or jointly and with those attributions that he deems appropriate, includ-
ing the power of sub-delegating authority.

4.4.2.  cHiEf ExEcuTivE OfficER
The chief Executive Officer, marco Nespolo, is responsible for:

a) representing the company before all public and private entities, banks, economic and 
territorial entities, offices and organisations of the public administration and respon-
sible for tax related litigation, and entities providing social assistance, retirement and 
taxation services, more specifically with the right to execute all declarations, com-
plaints and attestations, and complying with any other requirement of tax and social 
security regulations within the required deadlines and paying all related amounts;

b) representing the company, supervising and handling the external relations of the 
company and the group to which it belongs with entities, institutions, authorities, 
bodies and third parties, both inside and outside italy, public and private, including 
(for example), consob, borsa italiana, the press, information outlets, the media in 
general, economic and industry associations, the financial community, the scien-
tific community, investors and stakeholders; 

c) examining, inter alia with the Deputy chairman’s support, the terms and conditions 
of possible transactions having significant strategic, economic, capital or financial 
importance to the company and the group that owns it, and proposing them to the 
board of Directors together with the Deputy chairman;  

d) informing the Deputy chairman on a monthly basis about general operating perfor-
mance and implementation of the strategic, industrial and financial plans of the com-
pany and the group, in order to guarantee the fairness and timeliness of the disclosures 
to give in this regard to teh board of Directors together with the Deputy chairman;

e) representing the company in all types of legal proceedings – including enforce-
ment proceedings and collective creditor proceedings – both as plaintiff and as 
defendant, in all jurisdictions of any type and level, make settlements or abandon 
claims judicial and extrajudicial controversies, with independent power of signature 
for amounts not exceeding Euro 250,000 and jointly with the Deputy chairman 
up to Euro 500,000 for each individual settlement and/or abandonment of claim;

f) request the issuance and amendments of the license mandated by Article 134 of 
the “Testo unico delle leggi di Pubblica sicurezza” (“TulPs” – consolidated Public 
safety laws), of commercial information, as provided by Article 5(1)(b) of ministerial 
Decree 269 of 1 December 2010, and representing the company for management 
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of the activities for which that license was issued, with it being agreed that that 
authorisation includes all powers related to management of the license in question;

g) negotiating terms and conditions, stipulating, amending, rescinding and terminat-
ing agreements for the purchase, sale, exchange or transfer of real estate, equity 
investments, business units or parts of businesses with independent power of 
signature up to the limit of Euro 250,000 per individual transaction, and with the 
joint signature of the Deputy chairman, up to the limit of Euro 500,000 per indi-
vidual transaction;

h) negotiating terms and conditions, executing, amending, rescinding and terminat-
ing operating leases and finance leases for movable property, including leases 
for more than one year, all of the above provided that the company’s total annual 
expense commitment does not exceed the amount of Euro 250,000 and, jointly 
with the Deputy chairman, up to Euro 500,000 per transaction; 

i) negotiating terms and conditions, making, amending, rescinding and terminating 
agreements for the purchase, sale and exchange of vehicles in general, inter alia 
through finance leases, with powers to example the public registrars from liability;

j) negotiating terms and conditions, executing, amending, rescinding and terminat-
ing supply contracts with suppliers of electric power, telephone service, gas, water 
and similar utilities, making and signing any and all declarations and requests that 
may be necessary and appropriate, including applications for transfer and cancel-
lation of registration;

k) authorising payment of all approved expenses without amount restrictions; 
l) approving sales prices, special sales terms, distribution contracts and agency contracts;
m) waiving receivables that are uncollectible or the collection of which would be un-

profitable for amounts not greater than Euro 10,000;
n) negotiating terms and conditions, stipulating, amending, rescinding and terminat-

ing agreements for the acquisition of databases to be distributed to third parties 
and agreements to outsource the distribution of services and products of the com-
pany inside and/or outside italy, in all cases within the limit of Euro 250,000 per 
individual transaction and jointly with the Deputy chairman, within the limit of Euro 
500,000 per single transaction;

o) executing all types of bank transactions, opening and closing current accounts in 
the company’s name with banks, credit institutions, post and telegraph offices and 
other offices or entities; depositing all sums belonging to the company; operating 
these accounts using any overdraft facilities within the limits of the available credit; 
authorising cash management transactions;

p) negotiating terms and conditions, executing, amending, rescinding and terminat-
ing loan agreements and otherwise assume financial debt up to the limit of total 
indebtedness of Euro 1,000,000 per reporting year; 

q) demanding and collecting, including both principal and ancillary amounts, any 
sums or receivables under any title and for any reason owed to the company, and 
issuing the respective receipts and releases;

r) paying the periodic remuneration to employees and the corresponding mandatory 
social security contributions;

s) hiring and firing employees, middle managers and senior managers within the 
limits of the payroll approved by the board of Directors; setting the compensation 
of employees consistently with the remuneration policy approved by the board of 
Directors, taking all disciplinary action against those employees as appropriate, 
drafting internal regulations with the specific power to define duties, titles, remu-
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neration, sign letters of employment and request approvals from the Employment 
Office of the ministry of labour; and exercising all powers related to the comple-
ment management of existing employment relationships; represent the company 
in relations with trade unions and company organisations in general, including 
negotiations and making company collective bargaining agreements;

t) delegating and revoking powers to managers or other company employees and 
professionals within the limits of the powers granted to the chief Executive Officer;

u) negotiating the terms and conditions, stipulating, amending and rescinding agree-
ments for granting mandates to professionals; appointing and dismissing legal ad-
visers and lawyers to represent and defend the company in extrajudicial and/or 
judicial proceedings – including arbitrations, enforcement and collective creditor 
proceedings – both as plaintiff and as defendant, in any domestic or foreign juris-
diction, of any type and level, and entering into consulting agreements, albeit within 
the limit of Euro 250,000 per individual agreement and, with the Deputy chairman’s 
joint signature, within the limit of Euro 500,000, per individual agreement;

v) negotiating terms and conditions, stipulating, amending, rescinding and terminat-
ing agreements for the the sale and supply of goods and services produced in the 
course of the company’s ordinary operations, up to the limit of Euro 250,000 per 
individual transaction, and with the joint signature of the Deputy chairman, up to 
the limit of Euro 500,000 per individual transaction;

w) appointing and dismissing representatives to negotiate tax disputes before admin-
istrative and jurisdictional authorities and before the courts, without any limitation 
as to the level of jurisdiction; receiving tax audit reports and asset surrender re-
ports, appointing for that purpose experts and custodians, demanding and enforc-
ing real offers, attachment and seizures of assets held by debtors and other parties 
and opposing and revoking such actions;

x) negotiating terms and conditions, executing, rescinding and terminating insurance 
and reinsurance contracts, executing policies with any entity or company; 

y) handling any process aimed at obtaining licenses, authorisations and concessions;
z) exercising decision-making, spending, management and control powers concern-

ing (i) determination of the aims, methods and tools for the processing of personal 
data by the company, in its capacity and data controller pursuant to section 4(f) of 
legislative Decree 196/03 (“Data controller”), and (ii) compliance with the related 
obligations imposed by current personal data protection laws, and represent the 
company as the Delegate to exercise the Data controller’s data processing pow-
ers (the  “Data controller’s Delegate” or “Privacy Delegate”), in relations with third 
parties, and to grant a limited power of attorney to represent the company in ad-
ministrative and judicial proceedings of all types and levels in relation to issues and 
controversies related to the aforementioned matter, amend, terminate and rescind 
personal data secrecy and confidentiality agreements and other information, or 
otherwise secret and confidential information held by the company, with the power 
to sub-delegate some or all of the granted powers and to use other persons as 
deemed appropriate, including persons from outside the company, in performing 
these functions, but with the obligation to report periodically to the board of Direc-
tors, inter alia by submitting a report at least once annually, in regard to the activi-
ties performed in the exercise of delegated functions and the status of compliance 
with the obligations imposed on the protection of personal data;

bb) submitting applications and performing any act at any public or private office in-
side or outside italy as necessary, preparatory, functional or otherwise connected to 
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registering, modifying, maintaining and extinguishing patents, trademarks, designs, 
brands, utility models, domain names, copyright and any other intellectual property 
right in general; appointing advisers, lawyers, professionals and correspondents 
inside and outside italy for this purpose, by giving them the associated mandates;

bb) acting as Employer and environmental protection manager of the company, with 
all powers, independent signature authority, and full decision-making and spending 
authority in accordance with corporate procedures to make all decisions and take 
all initiatives in regard to occupational health, safety and hygiene and environmental 
protection, being able to act with the same prerogatives of the board of directors and 
in substitution of it in terms of functions and independent decision-making and finan-
cial authority; all of this shall be done without any limits, so that he can assume the 
powers, duties and responsibilities in these matters that are assigned to the board 
of directors under the articles of association. so that he may discharge his mandate, 
the chief Executive Officer is granted authority over the employment relationship 
between the company and its employees, including those operating at secondary 
production units, with the power – to be exercised in compliance with corporate 
procedures – to hire, dismiss and take disciplinary measures, organise work, assess 
its risks and verify that his own directives have been carried out. As the Employer and 
environmental protection manager, the chief Executive Officer will have to:
i. ensure the proper application of all existing and future statutory provisions as 

apply to the operating areas discussed here and in full compliance with all pro-
visions, circulars, orders and implementing regulations, including the national 
collective bargaining agreements;

ii. stay constantly abreast of newly issued measures affecting the responsibilities 
delegated to him, and in regard to the best available techniques to be applied, 
in accordance with statutory provisions; he may draw on the assistance of 
consultants, and the work of senior managers, supervisors and employees 
in general, inter alia through the issuance of circulars and internal orders, as 
part of the coordinated organisation and implementation of legally mandated 
safety and environmental protection measures, systematically monitoring their 
effective and fair implementation;

iii. if he deems it will help achieve the assigned objectives, he may delegate per-
formance of the operating obligations on the matters under his own responsi-
bility, with the sole limit being the top management and/or corporate policy de-
cisions and obligations that may not be delegated under the law – in regard to 
occupational safety and health –and particularly in regard to the limits imposed 
by Article 17 of legislative Decree 81/2008 on the delegation of occupational 
health and safety functions;

iv. he may use the budget set by the board of Directors to exercise his assigned 
powers, although he still has the duty and possibility to order purchases and ex-
penditures beyond the limits set in the budget whenever, in occupational safety, 
environmental protection and third party safety matters, he finds it urgently nec-
essary to do so, with the power to establish the priorities in performing the work.

cc) in his capacity as employer and environmental protection manager, the chief Ex-
ecutive Officer is also delegated the following powers: 
i. represent the company before all authorities and entities, both public and pri-

vate, in order to obtain permits, concessions, licenses, approvals, opinions, 
authorisations and other measures as necessary to perform the activity, in 
addition to the powers inherent in the management of correspondence re-
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lated to the acts under his responsibility, signing the documents necessary for 
obtaining the issuance of authorisations, permits, extensions, deferrals and 
concessions, the signing of attestations, certificates, warnings, reports and 
similar documents, the hiring, firing and imposition of disciplinary measures as 
envisaged in the National collective bargaining Agreement, the protection of 
employees’ privacy, and generally all powers related to the complete manage-
ment of existing employment relationships; represent the company before all 
public and private authorities and entities, in order to obtain permits, conces-
sions, licenses, approvals, opinions, authorisations and other measures neces-
sary to perform the activity;

ii. represent the company before all court authorities and arbitration panels, inter 
alia in the matters covered by this resolution;

dd) represent the company by voting in the name and on behalf of the company itself, 
at the shareholders’ meetings of subsidiaries or investees, except for those resolu-
tions on the following matters; changes in capital, issuance of bonds, mergers or 
demergers; amendments to the Articles of Association; adoption of stock option 
plans; purchase or sale of business or business units when they are subject to 
authorisation by the shareholders’ meeting pursuant to Article 2364(1)(5) italian 
civil code, and listing on any regulating market;

ee) within the limits of the powers granted to him, issue and revoke mandates and 
general or limited powers of attorney for certain acts or categories of acts, by 
appointing procurators and granting them with the power of company signature 
individually or jointly and with those attributions that he deems necessary and/or 
appropriate, including the power of sub-delegating authority.

it is noted that, at the date of this Report, no instances of interlocking directorate exist25: 
indeed, cerved’s chief Executive Officer, marco Nespolo, does not hold any other director-
ships in companies, other than group companies, in which another director of cerved acts 
as chief executive officer. 

4.4.3.  cHAiRmAN Of THE bOARD Of DiREcTORs
The chairman, fabio cerchiai, an independent director, does not have management duties 
and does not have a specific role in the elaboration of business strategies. He exercises 
the functions envisaged in current statutory and regulatory provisions and in the Articles of 
Association. in particular, he:

a) represents the company pursuant to Article 21.1 of the Articles of Association;
b) chairs the shareholders’ meeting pursuant to Article 11.1 of the Articles of As-

sociation;
c) convenes and chairs meetings of the board of Directors, pursuant to articles 15 

and 16.1 of the Artciles of Association, setting the meeting’s agenda, coordinates 
the meeting’s activities and ensures that all directors are provided with adequate 
information about the items on the agenda;

d) checks the implementation of the resolutions adopted by the board of Directors.

4.4.4.  ExEcuTivE cOmmiTTEE
(pursuant to article 123-bis.2, letter d) of the consolidated law on finance)

To date, the issuer has not deemed it necessary to establish an Executive committee.

25 Pursuant to application criterion 2.c.5 
of the corporate governance code.
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4.4.5.  REPORTiNg TO THE bOARD Of DiREcTORs
The delegated bodies shall report promptly to the board of Directors and the board of 
statutory Auditors at least on a quarterly basis and in any case in connection with any 
board of Directors’ meeting, about the activities carried out, the general performance of 
the company’s operations and its business outlook, as well as about any transaction with a 
material impact on the company’s financial position and results of operations, or transac-
tions that are otherwise highly material because of their size or characteristics executed 
by the company and the subsidiaries. more specifically, they shall report on transaction in 
which they may have an interest, directly or on behalf of third parties, or which are influ-
enced by the party that exercises guidance and coordination, if any.

4.5.  OTHER ExEcuTivE DiREcTORs

4.6.  iNDEPENDENT DiREcTORs

in addition to the chief Executive Officer, marco Nespolo, and the Deputy chairman, gi-
anandrea De bernardis, another three executive directors belong to the board of Direc-
tors26: Andrea mignanelli, Roberto mancini and sabrina Delle curti. 

Andrea mignanelli is an executive director because he is chief executive officer of the indi-
rect subsidiary cerved credit management group srl and director of the indirect subsidiar-
ies cerved credit collection s.p.A., cerved legal services s.r.l. and sc Re collection s.r.l. 

Roberto mancini is executive director insofar as he holds the position of general com-
mercial manager of the direct subsidiary cerved group s.p.A., and is also a director of the 
indirect subsidiary cerved credit collection s.p.A.

sabrina Delle curti is executive director insofar as she is general counsel and head of the 
legal, institutional and corporate affairs department of the cerved group. 

At its meeting on 3 may 2016 (the first meeting to be held after the shareholders’ meeting 
on 29 April 2016, at which the current company board of Directors was held), the board 
of Directors, acting on the information provided by each director and their curricula vitae 
(listing all the management and control positions they hold at other companies), decided 
that the chairman, fabio cerchiai, and the non-executive directors giulia bongiorno, mara 
caverni, marco maria fumagalli, valentina montanari and Aurelio Regina met the prereq-
uisites for being considered independent, both pursuant to Article 147-ter, paragraph 4, 
and Article 148, paragraph 3 of the consolidated law on finance, and pursuant to the 
corporate governance code27. The board of Directors published the result of its findings in 
a press release made to the market. 

All the criteria envisaged in application criterion 3.c.1 were applied during assessment of 

26 Pursuant to application criterion 2.c.1 
of the corporate governance code.

27 see application criterion 3.c.1 of the code.



p. 40 

the prerequisites for independence. During the assessment, the chairman of the board of 
Directors asked the affected directors to provide any additional information as necessary 
for a complete and adequate assessment that the prerequisites for assuming the position 
as imposed by current law were in fact met. 

The independent directors confirmed that they qualified as independent and, at the same 
time, agreed to promptly inform the board of Directors and the board of statutory Auditors 
of any change concerning the above requirements, such to compromise their independ-
ence of judgement, both when accepting the position and in writing through the notice sent 
to the issuer at the beginning of each year after that in which they were appointed. 

in compliance with application criterion 3.c.4, the board of Directors verifies that the direc-
tors remain in compliance with the prerequisites for independence at least once annually 
and on the basis of information provided by the individual directors or available to the issuer.

As also envisaged by the code28, the board of statutory Auditors found at its meeting on 7 
June 2016 that the criteria and procedures adopted by the board of Directors to assess the 
directors’ independence were fair, and result of that review was reported in the Report of the 
statutory Auditors to the shareholders’ meeting pursuant to Article 2429 italian civil code. 

in accordance with the provisions of application criterion 3.c.6. of the code, during the 
year the independent directors – in addition to the meetings of the board of Directors 
committees on which all six of them are members – met on two occasions with meet-
ings convened ad hoc in the absence of other directors29: on 10 february 2016 (when 
the previous board of Directors was still sitting, i.e. when there were three independent 
members) and on 22 December 2016. On 10 february 2016 issues related to the changes 
in the corporate governance code and in applicable laws and regulations were discussed 
as well as the recent guidelines issued by Assonime and Assogestioni. On 22 December 
2016, issues connected with corporate governance were discussed and, in particular, the 
rules and practices adopted thus far by the company for holding and managing board of 
Directors meetings.

28 Application criterion 3.c.5.

29 consistently with what is envisaged in 
Article 3 of the corporate governance 

code, pursuant to which “The independent 
directors meet pursuant to criterion 3.C.6. by 
holding meetings that are convened ad hoc. 

The independent directors’ meetings have 
to be construed as meetings held separately 

and differently from the meetings held by the 
Board of Directors committees”.

30 Application criterion 2.c.3., paragraph 1, 
of the code, according to which the board of 
directors designates an independent director 
as lead independent director in the following 

cases: (i) if the chairman of the board of 
Directors is chief executive officer; (ii) if the 
post of chairman is held by the person who 

controls the issuer.

4.7.  lEAD iNDEPENDENT DiREcTOR

since the conditions set out in the corporate governance code30 were not met, the board 
of Directors did not appoint an independent director as the lead independent director.
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5.  Treatment of corporate information

mANAgiNg iNsiDE iNfORmATiON
As recommended by the corporate governance code31, on 23 June 2014 the board of 
Directors approved a “procedure for internal management and external disclosure of inside 
information”.

After the mAR and the implementing Regulation came into force, the company board of 
Directors adopted the inside information Procedure on 13 July 2016. This procedure regu-
lates the internal management and external disclosure of “inside information”32 concerning 
the company and group companies, and the conduct (i) of members of the administration, 
management and control bodies of the company and group companies, and (ii) all persons 
who, in consequence of their work or professional activity or the functions they perform, 
have regular or occasional access to inside information pertaining to the company or 
group companies ((i) and (ii), collectively, the “Recipients”).

The inside information Procedure was adopted in compliance with the provisions of chap-
ters 2 and 3 of the mAR, in the implementing Regulation, and in Part iv, Title iii, chapter i 
of the consolidated law on finance, and in Part iii, Title ii, chapters i and ii, section i and 
in Part iii, Title vii, chapter i of the issuers Regulation. it is aimed at ensuring compliance 
with the applicable statutory and regulatory provisions and guaranteeing preservation of 
the maximum privacy and confidentiality of the inside information, to prevent documents 
and information concerning the company and group from being disclosed selectively, i.e. 
to prevent them from being issued prematurely to specific individuals – for example, share-
holders, journalists or analysts – or that they be issued at the wrong times, incompletely 
or inadequately.

in accordance with the provisions of Article 18(1)(a) of the mAR and in accordance with 
the implementation Regulation, the company has set up a register of Recipients who have 
access to inside information.

The inside information Procedure is available on the company’s website https://company.
cerved.com/it/documenti, section “procedures”.

iNTERNAl DEAliNg
in accordance with applicable legislation and regulations33, on 23 June 2014, the board of 
Directors approved a procedure governing the disclosure to the market of the transactions 
carried out by relevant persons and concerning the shares and the other financial instru-
ments issued by the company. 

On 13 July 2016, the company board of Directors adopted – pursuant to and in compli-
ance with applicable legislative and regulatory provisions on internal dealing, pursuant to: 
(i) Article 19 of the mAR; (ii) the applicable implementing regulations; (iii) Article 114(7) 
consolidated law on finance and the issuers Regulation – a new internal Dealing Proce-

31 Application criterion 1.c.1.j.

32 Pursuant to Article 7, paragraph 1, mAR, 
this means: “precise information that has 
not been published, directly or indirectly 

concerning one or more issuers or one or 
more financial instruments and which, if 
published, might significantly impact the 
prices of those financial instruments or 
the prices of related derivative financial 

instruments.”

33 Pursuant to article 114.7 of the 
consolidated law on finance and article 

153-octies.8, letter (a) of the issuers’ 
Regulation.

34 As defined in Article 3(1)(25) of the mAR. 
in particular, the following persons exercising 

administration, control or management 
functions in the company are considered 

“Relevant Persons”: a) the members of 
the management or control body of the 

company; and b) the top managers who, 
while not being members of the bodies 

indicated at item a), have regular access 
to inside information directly or indirectly 

concerning the company and have the power 
to take management decisions that might 

impact the future evolution and prospects of 
the company.

35 As defined in Article 3(1)(26) of the mAR. in 
particular, “closely Related Persons” are:  a) 
a spouse or partner equivalent to a spouse 

pursuant to italian law; b) a dependent child 
pursuant to italian law; c) a relative who has 
lived in the same home for at least one year 

at the date of the transaction in question; 
or d) a legal entity, trust or partnership, 

whose management responsibilities are held 
by a person who performs administration, 
control or management functions or by a 
person envisaged at items a), b) or c), or 
is directly or indirectly controlled by that 

person, or is incorporated for its benefit, or 
whose economic interests are substantially 

equivalent to the interests of that person. 
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dure to regulate the disclosure obligations applying to transactions executed by “relevant 
persons”34 and by closely related persons35, involving shares of the company or derivative 
instruments or other financial instruments connected with the shares of the company, to 
guarantee maximum transparency towards the market and competent authorities, and the 
limits imposed on execution of those transactions by relevant persons and the persons 
closed related to them.

cerved has identified the corporate Affairs Department as the entity in charge of receiving, 
handling and publishing the information covered by the internal Dealing Procedure and the 
statutory and regulatory provisions applying to internal dealing.

The internal Dealing Procedure is available on the company’s website https://company.
cerved.com/it/internal-dealing.

6.  board committees

(pursuant to article 123-bis.2, letter d) of the consolidated law on finance)

At its meeting on 3 may 2016, held after the board of Directors was renewed, the mem-
bers of the following committees were appointed:

•	 the Remuneration and Nomination committee, which in accordance with articles 
5 and 6 of the code, assists the board of Directors with consultancy and advisory 
investigating functions, in the assessments and decisions related to the composi-
tion of the board of Directors and the remuneration of Directors and Key managers;

•	 the risk and control committee, pursuant to principle 7.P.3 of the corporate gov-
ernance code, with inquiry duties, consultative and advisory functions, in the eval-
uations and decisions related to the Risk and control system and the approval of 
periodic financial reporting.

•	 the Related Party committee, in implementation of the provisions contained in 
Article 2391-bis italian civil code and in the implementing regulation adopted by 
consob with Resolution no. 17221 of 12 march 2010 (the “Related Party Regu-
lation”) and considering the guidance and clarifications provided by consob with 
memorandum no. DEm/10078683 of 24 september 2010.

The Remuneration and Nomination committee jointly performs the functions that the code 
assigns to the nomination committee and the remuneration committee, respectively. The 
board’s decision (12 November 2015), provided for by the code, to combine the two com-
mittees is mainly attributable to reasons of flexibility and affinities between some of the 
matters that the code respectively assigns to the remuneration committee and the nomi-
nation committee. moreover, that combination has eliminated the risk of any coordination 
failures. The Remuneration and Nomination committee is composed in compliance with 
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the stricter rules applying to the composition of the remuneration committee, as all of its 
members are independent directors. 

Reference is made to the following paragraphs of this Report for a description of the 
composition36, functions, tasks, resources and activities that can be associated with the 
aforementioned committees.

36 see application criterion 4.c.1.a 
of the code whereby the committees of 

board of directors made up of more than 
eight members shall be made up of at least 

three members.

37 Pursuant to principle 5.P.1 of the code, the 
nomination committee must be made up, for 
the majority, of independent directors. under 
principle 6.P.3, the remuneration committee 

shall be (exclusively) made up of independent 
directors or, alternatively, the committee 

may be made up of non-executive directors, 
the majority of which to be independent; in 
this case, the chairman of the committee is 
selected among the independent directors.

38 see principle 6.P.3 of the corporate 
governance code, whereby at least one 
committee member shall have adequate 
knowledge and experience in finance or 

remuneration policies.

39 see, inter alia, principle 6.P.4 
and application criteria 6.c.5 of the 

corporate governance code.

7.  Remuneration and Nomination committee

cOmPOsiTiON
On 31 march 2016, the board of Directors appointed the remuneration committee, com-
prised of four independent non-executive directors whose term of office will expire with 
that of the board of Directors. its members are:

•	 Aurelio Regina (chairman of the Remuneration and Nomination committee);
•	 giulia bongiorno;
•	 mara Anna Rita caverni; and
•	 marco maria fumagalli.

The Remuneration and Nomination committee is only comprised of independent directors. 
its composition complies with the principles of the code governing the composition of the 
nomination committee and the remuneration committee37. 

furthermore, with respect to the requirements set out in the code38, it is confirmed that all 
members of the Remuneration and Nomination committee have adequate knowledge and 
experience of accounting and financial and/or remuneration matters, as evaluated by the 
board of Directors at the time of nomination.

fuNcTiONs Of THE REmuNERATiON AND NOmiNATiON cOmmiTTEE
As mentioned earlier, the Remuneration and Nomination committee has performed all the tasks 
assigned to the remuneration committee by the corporate governance code39. specifically:

a) periodically assessing the adequacy, overall consistency and actual implementa-
tion of the directors’ and key managers’ remuneration policy, based on the infor-
mation provided by the chief executive officer, and formulating proposals in this 
regard for the board of Directors;

b) presenting proposals or expressing opinions to the board of Directors on the re-
muneration of executive directors, chief executive officers and other directors as-
signed special functions, and on the performance objectives related to the variable 
component of this remuneration; monitoring the implementation of decisions taken 
by the board of Directors, checking, in particular, the actual achievement of per-
formance objectives;
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c) with regard to any stock option plans or other share-based incentive systems, 
providing the board of Directors with its recommendations regarding the use of 
such plans or systems and all significant technical issues related to their design 
and implementation. specifically, submitting proposals to the board of Directors 
regarding the incentive system that it deems most appropriate and monitoring the 
evolution and implementation of the incentive plans over time;

d) submitting to the board of Directors for approval the remuneration report and, 
more specifically, the remuneration policy for directors and key managers prior 
to its submission to the shareholders’ meeting convened to approve the annual 
financial statements, within the deadline required by the law;

e) reporting, through its chairman or another committee member designated by the 
chairman, to the shareholders’ meeting convened to approve the annual financial 
statements on the procedures applied for the purpose of performing its functions;

f) perform any additional tasks that the board of Directors assigned to it subse-
quently.

The Remuneration and Nomination committee is also entrusted with the following func-
tions which, pursuant to the code, are the responsibility of the nomination committee40. 
specifically:

a)  to express opinions to the board of Directors regarding its size and composition 
and express recommendations with regard to the professional skills necessary 
within the board as well as with regard to the topics indicated by criteria 1.c.3. and 
1.c.4 of the corporate governance code41;

b) to submit the board of Directors candidates for directors offices in case of co-
opting, should the replacement of independent directors be necessary;

c) to recommend, in the case of renewals, the candidates for directors offices to be 
proposed, indicating their names and/or requirements;

d) to prepare a plan for the succession of executive directors;
e) to oversee the annual self-assessment of the board of Directors and its commit-

tees pursuant to the corporate governance code and, based on the outcome of 
such self-assessment, to express opinions to the board of Directors about the size 
and composition of the board;

f) to provide the board of Directors with periodic updates on the development of 
corporate governance rules, while submitting proposed adjustments;

g)  to prepare the plan for the periodic checks of the directors’ independence and 
integrity requirements and that there are no issues making them ineligible or in-
compatible.

in 2016, the Remuneration and Nomination committee met 6 times, for which minutes 
were regularly kept. Each meeting had an average duration of approximately 1 hour and 10 
minutes. Reference should be made to Table 2 (“structure of the board of Directors”) at-
tached to this Report for information about the attendance percentage of each member of 
the committee in the above meetings. in accordance with the recommendations set out in 
application criterion 6.c.6 of the corporate governance code, no Director shall participate 
in the committee meetings during which proposals in respect of their remuneration are 
formulated to the board of Directors.

On invitation by the Remuneration and Nomination committee and in regard to specific 

40 see also application criteria 5.c.1 and 
5.c.2 of the corporate governance code.

41 That is, respectively, (i) the maximum 
number of offices as director and statutory 
auditor that may be considered compatible 
with an effective performance of an issuer 

director’s duties (application criterion 1.c.3 
of the code) and (ii) the evaluation of the 

prior general authorisation to derogate 
from the rule prohibiting competition that 
the shareholders may grant, as permitted 

by article 2390 of the italian civil code 
(application criterion 1.c.4).
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items on the agenda42, certain of its meetings were attended by the chairman of the board 
of Directors of cerved, the Deputy chairman, the chief Executive Officer, the managing 
director of cerved, the general counsel and head of the legal, institutional and corporate 
affairs department of the cerved group, sabrina Delle curti, the head of the human re-
sources and industrial relations department, Daniele Pozza, and the Human Resources 
Director of the cerved group, monica magrì, and several consultants. The absence of any 
situations that might have comprised their independent judgement was verified43.

in any event, the issuer’s executive directors abstain from participation at Remuneration 
and Nomination committee meetings where the proposals to the board of Directors on 
their own remuneration are made44.

Partly on the basis of the general recommendations for committees made by application 
criterion 4.c.1.a of the code and to ensure adequate functional and operating links with 
the delegated corporate units, the chairman of the board of statutory Auditors was invited 
to attend several meetings of the Remuneration and Nomination committee. 

During the year, the Remuneration and Nomination committee performed the activities un-
der its jurisdiction and, specifically, discussed, resolved and made proposals to the board 
of Directors mainly on:

•	 the make-up of the new board of Directors and the prerequisites of the candidates to 
the next  board of Directors to be elected;

•	 self-assessment of the board of Directors; 
•	 checking achievement of the 2015 short-term incentive objectives for the cerved 

group’s managers, junior managers and employees;
•	 the company’s and the cerved group’s remuneration policy;
•	 the 2016 Remuneration Report;
•	 determination of the cerved group performance bonuses;
•	 appointment of the committee secretary;
•	 award of the pro-rated bonus for 2016;
•	 structure of the new corporate organisational chart;
•	 emoluments of directors assigned special responsibilities;
•	 assignment of targets for the chief Operating Officer;
•	 revision of the implementing regulation of the “Performance share Plan 2019-2021” 

and the proposed assignment of rights deriving from the “Performance share Plan 
2019-2021”.

As recommended by the corporate governance code (comment on Article 5), the Remu-
neration and Nomination committee has been engaged for presentation of the slate by the 
board of Directors for its renewal at the company shareholders’ meeting held on 29 April 
2016.

The Remuneration and Nomination committee shall have the right to access the informa-
tion and company departments necessary to perform its tasks and may use advisers upon 
verification that the advisers are not in situations such to comprise their independence of 
judgement. During the year, the Remuneration and Nomination committee used the inde-
pendent consultants at Key2People s.r.l. to assess the make-up of the board of Directors 
and attorney Emiliano Nitti for the self-evaluation of the board of Directors. 

42 Pursuant to application criterion 4.c.1.f 
of the corporate governance code.

43 Pursuant to application criterion 6.c.7 
of the corporate governance code.

44 Pursuant to application criterion 6.c.6 
of the corporate governance code.



p. 46 

in accordance with its regulation, the Remuneration and Nomination committee shall have 
the financial resources necessary to pay the fees of the above advisers or other experts 
and to perform the tasks assigned to it45. The Remuneration and Nomination committee 
budget for the year, as approved by the board of Directors in its meeting of 03 may 2016, 
amounted to Euro 30,000.

since the reporting date, the Remuneration and Nomination committee has already met 
three times, on 25 January 2017, 15 february 2017 and 24 february 2017. The chairman 
of the Remuneration and Nomination committee has regularly reported as soon as possible 
to the board of Directors on the activities of the committee and the topics discussed at 
each of its meetings46.

45 Pursuant to application criterion 4.c.1.e 
of the corporate governance code.

46 Pursuant to application criterion 4.c.1.d 
of the corporate governance code.

47 As recommended by principle 7.P.4 
of the corporate governance code.

8.  Directors’ remuneration

9.  Risk and control committee

for the information to be disclosed in this section, it is considered that all the informa-
tion required is included in the Remuneration Report approved on 13 march 2017 by the 
board of Directors, to which reference should be made. Pursuant to article 123-ter of the 
consolidated law on finance, the Remuneration Report is available at the company’s reg-
istered office and website https://company.cerved.com/, section governance/documents 
and procedures/procedures.

cOmPOsiTiON
The Risk and control committee is composed of three independent non-executive directors47.

The current members – appointed on 3 may 2016, for a term expiring at the same time as 
that of the board of Directors – are:

•	 mara Anna Rita caverni;
•	 Aurelio Regina; and 
•	 valentina montanari.

The Risk and control committee is chaired by mara Anna Rita caverni, appointed by the 
board of Directors on 03 may 2016.
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As required by the corporate governance code48 and the regulation of the Risk and control 
committee, at least one member of the committee has adequate experience of accounting 
and financial or risk management matters, evaluated by the board of Directors at the time 
of appointment. in particular, as reported by the Risk and control committee at the meeting 
on 3 may 2016, all three members of the committee have the prerequisite knowledge and 
experience in accounting, financial and risk management matters.

fuNcTiONs Of THE RisK AND cONTROl cOmmiTTEE
The Risk and control committee has consultative and proposal making functions and, in 
accordance with the corporate governance code49,  the related committee regulation, and 
the best practices, supports, with an adequate preparatory activity, the assessments and 
decisions of the board of Directors concerning the Risk and control system and those 
concerning the approval of periodic financial reports.

specifically, and in accordance with the corporate governance code50 and the best prac-
tices, the Risk and control committee, in assisting the board of Directors:

a) shall assess, jointly with the manager in charge of financial Reporting, with the 
input of the independent auditors and the board of statutory Auditors, the correct 
implementation of the accounting principles and their consistency for the purpose 
of preparing the consolidated financial statements;

b) shall express opinions on specific issues concerning the identification of the main 
business risks;

c) shall review the periodic reports on the assessment of the Risk and control system 
and those addressing particularly significant issues prepared by the internal Audit 
manager;

d) shall monitor the independence, adequacy, effectiveness and efficiency of the in-
ternal audit function and supervise its activities, so that they are performed while 
ensuring maintenance of the necessary conditions of independence and with the 
due professional objectivity, competence and diligence in compliance with the ob-
ligations imposed by the code of Ethics and international standards;

e) may ask the internal Audit manager to audit specific operating areas, concurrently 
informing the chairman of the board of statutory Auditors thereof, as well as the 
chairman of the board of Directors and the Director in charge of the internal con-
trol and Risk management system;

f) shall report to the board of Directors, at least once every six months, in connection 
with the approval of the annual and half-year financial report, about the work it 
performed and the adequacy of the Risk and control system; and

g) shall support, with an adequate preparatory activity, the assessments and deci-
sions of the board of Directors concerning the management of the risks arising 
from prejudicial facts known by the board of Directors.

furthermore, again in accordance with the provisions of the corporate governance code51, 
the Risk and control committee shall express its binding opinion on the following functions 
assigned to the board of Directors:

a) the definition of the guidelines of the Risk and control system, ensuring that the 
main risks applicable to the company and its subsidiaries are correctly identified 
and adequately measured, managed and monitored, also determining the level at 

48 see principle 7.P.4. of the code.

49 see principle 7.P.3.a (ii) of the code.

50 see application criterion 7.c.2. 
of the code.

51 see application criterion 7.c.1 
of the corporate governance code.
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which these risks are compatible with business management that is consistent 
with the strategic objectives defined;

b) the periodic assessment, at least once a year, of the adequacy and effectiveness 
of the Risk and control system, vis-à-vis the company’s characteristics and the 
relevant risk profile;

c) the periodic approval, at least once a year, of the work plan prepared by the internal 
Audit manager, with the input of the board of statutory Auditors and the Director in 
charge of the internal control and Risk management system;

d) a description, as part of the corporate governance Report, of the main characteris-
tics of the Risk and control system, and the rules coordinating the parties involved, 
while providing an assessment of the system’s adequacy;

e) an evaluation, with the input of the board of statutory Auditors, of the findings 
presented by the independent auditors in their management letter and in the report 
on the main issues identified during the legally-required audit; and

f) the appointment, dismissal and remuneration of the internal Audit manager, con-
sistent with the company’s remuneration policies and the provision of resources 
adequate to its duties, based on the proposal of the Director in charge of the 
internal control and Risk management system.

The Risk and control committee operating rules, which no longer attribute it with the func-
tions of the Related Party committee, since a specific committee has been set up for that 
function (à propos see paragraph 10 below), were approved by the board of Directors on 
31 march 2014 and then amended most recently with the board of Directors resolution 
of 13 July 2016.

During the year, the Risk and control committee met 7 times, for which minutes were 
regularly kept52. Each meeting had an average duration of approximately 1 hour and 38 
minutes. Reference should be made to Table 2 (“structure of the board of Directors”) at-
tached to this Report for information about the attendance percentage of each member of 
the Risk and control committee in the above meetings.

furthermore, in accordance with the relevant regulation, the Risk and control committee 
invited the chief Executive Officer, the Director in charge of the internal control and Risk 
management system, the chairman of the board of statutory Auditors and other statutory 
auditors53, the manager in charge of financial Reporting, the general counsel, the partner 
and Pricewaterhousecoopers s.p.A.’s reference manager (the accounting firm retained 
as independent auditor of cerved), the head of the company accounting and budget de-
partment, the members of the supervisory body pursuant to legislative Decree 231/01. 
furthermore, the internal Audit manager also participated in the meetings as secretary.

During the meetings carried out in 2016, the Risk and control committee performed the 
activities under its jurisdiction and, specifically, discussed and resolved on the matters 
listed below, expressing, where requested, its opinion to the board of Directors on:

•	 the assessment of the independence, adequacy, efficiency and effectiveness of the 
internal audit department and the Risk and control system and the aspects related 
to the remuneration of the department manager;

•	 the reports (including the half-year report) on the internal Audit department’s ac-
tivities in 2015 and the 2016 action plan related to the company and the group;

52 Pursuant to application criterion 4.c.1. 
of the code.

53 Pursuant to application criterion 7.c.3 
of the code.
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•	 the progress of the activities defined in the 2016 Audit Plan and the events identi-
fied, in 2016, as significant for the company and the group;

•	  the proposed changes to this regulation and the definition of its budget and the 
2016 action plan;

•	 the 2015 report on corporate governance and ownership structure prepared by 
the company;

•	 cerved’s draft financial statements at 31 December 2015 and the half-year report 
at 30 June 2016;

•	 the manager in charge of financial Reporting’s periodic report on the Risk and 
control system covering the financial reporting process developed within the 
group, specifically in relation to compliance with law no. 262 of 28 December 
2005, implementing the “Provisions to protect savings and regulations of financial 
markets” (the “Law on Savings”);

•	 the activities performed by the company in connection with the organisation, 
management and control model pursuant to legislative Decree 231/2001 (“231 
Model”);

•	 the project of the development of the group enterprise risk management (ERm) 
and the internal control and risk management initiatives.

finally, in its role as related party committee - and until it hold such function - the Risk and 
control committee discussed and resolved on the preliminary opinions to be provided to 
the board of Directors on the above transactions.

At the date of this Report, the Risk and control committee has already met three times, on 
30 January 2017, 13 february  2017 and 20 february 2017. At the last meeting, the Risk 
and control committee focused in particular on “Non Financial Reporting-Corporate Social 
Responsibility”, in light of the statutory and regulatory compliance obligations applicable 
from the time that the separate financial statements for the year ending 31 December 
2017 will be approved. The issuer carried out an internal study in this regard, with the 
support of external experts specialising in this area. This study was aimed at proposing 
the implementation guidelines for application of the changes in regulations affecting “Non 
Financial Reporting” through a structured process of management, monitoring, collection 
and reporting of non-financial information and KPi (environmental, social, personnel, hu-
man rights, anti-corruption and anti-extortion information as needed to comprehend the 
performance of the business, its results, its situation and the impact of its activity). The 
project team, the scope and its planning are being defined as at the date of the Report.

The chairman of the control and Risk committee has regularly reported as soon as pos-
sible to the board of Directors on the activities of the committee and the topics discussed 
at each of its meetings. in this regard, consistently with the provisions of the code and best 
practice, the Risk and control committee has also prepared specific half-year reports on 
the activities performed by it during the year.

in accordance with its regulation, the Risk and control committee shall have the financial 
resources necessary to pay the fees of independent consultants or other experts and to 
perform the tasks assigned to it. The Risk and control committee budget for the year, as 
approved by the board of Directors in its meeting of 03 may 2016, amounted to Euro 
30,000.
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in accordance with the corporate governance code54, the Risk and control committee 
shall have the right to access the information and company departments necessary to 
perform its tasks and may use external consultants, in accordance with the terms speci-
fied by the board of Directors. The Risk and control committee did not use independent 
consultants during the year.

54 see application criterion 4.c.1.e 
of the code.

55 As recommended by principle 7.P.4 
of the corporate governance code.

10.  Related Party committee

COMPOSITION OF THE RELATED PARTY COMMITTEE
The Related Party committee was set up on 3 may 2016, in accordance with the Related 
Party Regulation and procedure adopted by the company with a resolution on 28 may 
2014.

The Related Party committee is composed of three independent non-executive members55, 
all of whom were appointed on 3 may 2016 and whose term expires at the same time 
as that of the board of Directors appointed by the shareholders’ meeting held on 29 April 
2016. its term will expire when the separate financial statements at 31 December 2018 
are approved. The members of the Related Party committee are:

•	 fabio cerchiai (chairman of Related Party committee);
•	 mara Anna Rita caverni; and 
•	 marco maria fumagalli.

FUNCTIONS ASSIGNED TO THE RELATED PARTY COMMITTEE
The Related Party committee performs the duties and functions assigned to it by the 
Related Party Regulation, the company procedure governing related party transactions, 
and the periodically applicable regulations aimed at guaranteeing the transparency and 
substantial and procedural fairness of the related party transactions of the company and 
compliance with the principles set out in Article 2391-bis of the italian civil code. 

The Related Party committee operating rules were approved by the board of Directors on 
13 July 2016.

six meetings were held during the year, including four of the Risk and control committee, 
which was also assigned the functions of the related party committee, and two – held on 
12 may 2016 and 24 february 2017 of the Related Party committee (which, as previously 
mentioned, was set up on 3 may 2016). All of the aforementioned meetings were regularly 
recorded in the minutes56. Each meeting had an average duration of approximately 1 hour 
and 20 minutes. Reference should be made to Table 2 (“structure of the board of Direc-
tors”) attached to this Report for information about the attendance percentage of each 
member of the Related Party committee in the above meetings.

56 Pursuant to application criterion 4.c.1 .. 
of the code



p. 51 

On invitation by the Risk and control committee (which at that time was assigned the 
duties of the related party transactions committee) and in regard to the specific items on 
the agenda, the chief Executive Officer, the Director in charge of the internal control and 
Risk management system, the chairman of the board of statutory Auditors and other 
statutory auditors57, the manager in charge of financial Reporting, the general counsel 
and head of legal, institutional and corporate affairs (inter alia in her capacity as secretary 
of the Related Party committee, after she was appointed on 12 may 2016), the assigned 
partner and manager of Pricewaterhousecoopers s.p.A. (the accounting firm retained as 
independent auditor of cerved), and the head of the company accounting and budget 
department attended certain meetings of the committee.

During the meetings carried out in 2016, the Related Party committee performed the ac-
tivities under its jurisdiction and, specifically, discussed and resolved on the matters listed 
below, expressing, where requested, its opinion to the board of Directors on:

•	 assessment of related party transactions;
•	 meeting with the independent Auditors;
•	 signing the shareholders agreement among the group companies;
•	 approval of the Related Party committee Regulation and its secretary;
•	 examination and approval of the not-to-compete agreement with the chief Execu-

tive Officer.

The Related Party committee has never met between the end of the year and the date of 
this Report.

in accordance with its regulation, the Related Party committee shall have the financial 
resources necessary to pay the fees of independent consultants or other experts and to 
perform the tasks assigned to it. The Related Party committee budget for the year, as ap-
proved by the board of Directors in its meeting of 03 may 2016, amounts to Euro 30,000.

in accordance with the corporate governance code58, the Related Party committee shall 
have the right to access the information and company departments necessary to perform 
its tasks and may use external consultants, in accordance with the terms specified by the 
board of Directors. The Related Party committee did not use independent consultants 
during the year. 

57 Pursuant to application criterion 7.c.3 
of the code.

58 see application criterion 4.c.1.e 
of the code.
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11.  internal control and Risk management 
       system

iNTRODucTiON
The Risk and control system of cerved and of the cerved group consists of a set of rules, 
procedures and organisational structures designed to allow, through an adequate process 
implemented to identify, measure, manage and monitor the main risks, business manage-
ment consistent with the objectives established. The board of Directors, assisted by the 
Risk and control committee, performs these functions. 

in accordance with the corporate governance code59, the Risk and control system helps 
guarantee the integrity of corporate assets, the efficiency and effectiveness of business 
processes, the reliability of information provided to corporate bodies and the market, statu-
tory and regulatory compliance, and compliance with the articles of association and inter-
nal procedures.

in the cerved group, risk management is carried out based on three levels of control:

•	 first level control (Management – risk owner): it identifies, assesses, manages and 
monitors the risks under its purview, in connection with it identifies and imple-
ments specific handling actions; 

•	 second level control (Management or functions in charge of monitoring risks and 
the adequacy of controls): it monitors the principal risks confronting the company 
(including compliance risks) to guarantee the effectiveness and efficiency of their 
handling, and verifies the adequacy and performance of the controls implemented 
in protection against the principal risks. it also provides support to the first level 
of control in defining and implementing adequate systems for management of the 
principal risks and related controls;

•	 third level control (Internal Audit): it provides independent and objective assurance 
on the adequacy and effective performance of the first and second level of control 
and, in general, assesses the efficiency and effectiveness of the internal control 
and Risk management system. 

The issuer, in order to make the cerved group’s risk governance consistent with best 
corporate governance practices and taking into account the powers regarding risk man-
agement and internal control specified in the corporate governance code, put in place a 
process to identify, measure, manage and monitor its own business risks called “Enterprise 
Risk management” (the “ERM Process”).

As part of the ERm Process, the following activities are carried out:

•	 updated identification and assessment of the group’s main risks; 
•	 risk assessment by Risk Owners;

59 see the principle 7.P.2 of the corporate 
governance code. 
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•	 identification of the remedial actions agreed-upon with management and the re-
spective implementation timetables.

The group’s Enterprise Risk management model (and the related methodology), as ap-
proved by the board of Directors on 16 march 2016, and implemented at group level dur-
ing the year, was aimed at meeting both governance and compliance needs and manage-
ment needs. The internal Audit manager reported the results of risk monitoring and related 
analyses relating to the year at the board of Directors meeting held on 24 february 2017.

A propos, it is pointed out that the Enterprise Risk management model previously adopted 
by the company had already been found adequate for the purposes of identifying and 
monitoring business risks. Nevertheless, the company decided during the year to refine the 
previously adopted model in view of constantly improving corporate governance.

The internal control and risk management model adopted by the cerved group has been 
developed in line with the provisions of the cosO internal control – integrated framework.

The aim of the model is to provide management with an organic tool to rely on to (i) un-
derstand and assess the risk profile adopted to pursue the strategic objectives defined and 
(ii) periodically assess the adequacy and effectiveness of the risk management and the 
internal control systems.

With respect to management needs, the Enterprise Risk management model of the cerved 
group provides the corporate management with a tool to express and assess the risks 
and opportunities factors inherent to the company’s decision, strengthening its decision-
making processes and the Risk culture elements. 

moreover, as part of its own activity, the company board of Directors has defined the nature 
and level of risk compatible with its strategic objectives, including all risks in its own as-
sessments that can assume importance in view of the medium-long term sustainability of 
company activity60. 

On the basis of the report on the activity of the Risk and control committee, the board of 
Directors approved the internal audit action plan for 2016 on 11 march 2016, after consult-
ing with the board of statutory Auditors and the Director in charge of the internal control 
and Risk management system61 (who coordinated during the year with all the participating 
business functions, through a constant and adequate flow of information). They found that 
the company internal control and risk management system was effective, stating that it ad-
equately matched the specific characteristics of the company and its adopted risk profile62. 

On 28 July 2016 and after the half-year report by the Risk and control committee on the 
activity performed by the Risk and control committee during the first half of 2016, found 
that the internal control and risk management system was effective in terms of the char-
acteristics of the company.

On 24 february 2017 and after the annual report by the Risk and control committee on 
the activity performed by the Risk and control committee, found that the internal control 
and risk management system was substantially adequate and effective in terms of the 
characteristics of the company.

60 Pursuant to application criterion 1.c.1.b 
of the code.  

61 Pursuant to application criterion 7.c.1.c 
of the code.

62 Pursuant to application criterion 7.c.1.b 
of the code.
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mAiN cHARAcTERisTics Of THE ExisTiNg iNTERNAl cONTROl AND RisK 
mANAgEmENT sysTEm As iT APPliEs TO THE fiNANciAl REPORTiNg 
PROcEss
The Risk and control system as it applies to the cerved group’s financial reporting pro-
cess, is designed to ensure the credibility, accuracy, reliability and timeliness of financial 
information. furthermore, the system’s implementation took into account the guidelines 
on the activities of the manager in charge of financial Reporting provided by some sector 
organisations (confindustria and Andaf).

The manager in charge of financial Reporting established a regulation that sets the meth-
odology applied and the related roles and responsibilities vis-à-vis the definition, imple-
mentation, monitoring and updating of the Risk and control system over time related to 
the financial reporting process and the assessment of its adequacy and effectiveness. The 
adopted control model is broken down into the following activities: a) identification of finan-
cial disclosure risks; b) assessment of financial disclosure risks; c) identification of controls 
carried out in response to the identified risks; d) assessment of the controls carried out on 
the identified risks.

a) IDENTIFICATION OF FINANCIAL REPORTING RISkS
The group’s scope and significant processes in terms of their potential impact 
on financial reporting were identified based on the cerved group’s consolidated 
financial statements, using quantitative and qualitative parameters consisting of:
•	 quantitative threshold values, against which both the figures of the consolidat-

ed financial statements and the corresponding contribution of the subsidiaries 
to the cerved group could be measured;

•	 qualitative assessments, based on the knowledge of the company’s actual sit-
uation and other specific risk factors inherent in its administrative-accounting 
processes.

b) ASSESSMENT OF FINANCIAL REPORTING RISkS
Administrative-accounting risk assessment makes it possible to identify the 
risks inherent in financial reporting and is performed under the supervision of 
the manager in charge of financial Reporting. This process includes identifying 
the objectives that the system intends to achieve to ensure a true and fair view. 
These objectives consist of the financial statements “assertions” (completeness, 
accuracy, existence and occurrence, accrual, measurement/recognition, rights 
and obligations, presentation and disclosures) and the control objectives (such 
as, for example, the authorisation for executed transactions, the documentability 
and traceability of transactions, etc.). Risk assessment focuses on the areas of the 
financial statements that showed potential impacts on financial reporting in terms 
of achieving control objectives.

c) IDENTIFICATION OF CONTROLS VIS-à-VIS THE RISkS IDENTIFIED
The identification of the controls necessary to mitigate the risks identified in the 
previous phase takes into account the control objectives associated with financial 
reporting. specifically, the financial statements accounts classified as significant 
are linked with the underlying business processes so as to identify controls capa-
ble of meeting the objectives of the Risk and control system for financial reporting.

d) ASSESSMENT OF THE CONTROLS VIS-à-VIS THE RISkS IDENTIFIED
The Risk and control system related to financial reporting is assessed at least 
once every six months in order to ensure adequate accounting information in the 
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preparation of the annual separate and consolidated financial statements and the 
condensed interim consolidated financial statements.
The controls identified are tested for adequacy and effective operation through 
specific monitoring activities performed by the manager in charge of financial 
Reporting, which were aimed at checking:
•	 the design and implementation of the activities and the existing controls, i.e., 

the ability of the described control and its features to deliver an adequate risk 
coverage;

•	 the operational effectiveness of the activities and existing controls, i.e., wheth-
er the control operated systematically over a predefined time period.

Every six months, the manager in charge of financial Reporting prepares a report 
summarising the results of the assessment of controls versus the previously iden-
tified risks, based on the results of the monitoring activities carried out. control 
assessment can result in the definition of corrective actions or improvement plans 
with regard to any identified critical areas. The Executive summary thus prepared 
is communicated to the board of statutory Auditors, the Risk and control commit-
tee and the board of Directors.

ROlEs AND fuNcTiONs iNvOlvED
The manager in charge of financial Reporting works in coordination with the company’s 
departments, the departments of the subsidiaries included in the consolidation scope and 
the corporate governance bodies, in order to provide and receive information about the 
performance of activities that have an impact on the cerved group’s financial position and 
results of operations. All group company’s departments (i.e., belonging to the company or 
the subsidiaries included in the consolidation scope) and the corporate governance bod-
ies, such as the board of Directors, the board of statutory Auditors, the Risk and control 
committee, the supervisory body, the independent auditors, the institutional bodies that 
communicate with external parties and the internal Audit department, are responsible for 
interacting with the manager in charge of financial Reporting in order to provide informa-
tion and potentially report events that could cause significant changes in the processes, if 
such changes could have an impact on the adequacy and actual operation of the existing 
administrative-accounting procedures, as defined in the manager in charge of financial 
Reporting regulation.

11.1.  DiREcTOR iN cHARgE Of THE iNTERNAl
          cONTROl AND RisK mANAgEmENT sysTEm

in its meeting of 03 may 2016, the board of Directors confirmed marco Nespolo as the 
Director in charge of the internal control and Risk management system pursuant to the 
corporate governance code63, effective from the flotation Date. The Director in charge of 
the internal control and Risk management system:

a) identified the main business risks, taking into account the characteristics of the 
activities carried out by the issuer and its subsidiaries and periodically submits the 
results to the board of Directors;

63 specifically, pursuant to principle 7.P.3.a(i) 
and application criterion 7.c.4 of the code.
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b) implemented the guidelines defined by the board of Directors, handling the design, 
implementation and management of the Risk and control system and constantly 
checks its adequacy and effectiveness;

c) updated the system in response to changes in operating conditions and the legis-
lative and regulatory framework;

d) requested the internal Audit department to audit specific operational areas and 
check compliance with internal rules and procedures in the execution of business 
transactions, while reporting this information to the chairman of the board of Di-
rectors, the chairman of the Risk and control committee and the chairman of the 
board of statutory Auditors;

e) promptly reported to the Risk and control committee (or the board of Directors) 
on any problems or issues encountered in the course of his activity or of which he 
became otherwise aware, so that the Risk and control committee (or the board of 
Directors) could take appropriate action.

11.2.  iNTERNAl AuDiT mANAgER

in its meeting of 31 march 2014, the board of Directors, appointed Orazio mardente in-
ternal Audit manager pursuant to the corporate governance code64 and effective from the 
flotation Date. To ensure its independence, the internal audit function is not responsible for 
any operating unit and reports directly to the board of Directors. The internal Audit function 
reports to the board of Directors, the Risk and control committee, the Director in charge 
and the statutory Auditor of the internal control and Risk management system, who are in-
formed, through periodic executive summaries, of the results of the activities carried out. .

The internal Audit Department is an independent and objective assurance activity, whose 
purpose is to perform ongoing audits of the effectiveness and efficiency of the internal 
control and risk management system and its organisation. it assists the organisation in 
pursuit of its own objectives through a systematic professional approach, which gener-
ates added value by being aimed at permitting assessment of the adequacy of the control 
processes, the risk management and corporate governance management processes and 
their effective performance.

On 24 february 2017, the board of Directors, upon proposal of the Director in charge, 
subject to the favourable opinion of the control and Risk committee and after hearing the 
board of statutory Auditors, set the internal Audit manager’s remuneration in line with the 
company’s policies and calculated at Euro 50,000.00 the annual budget of the internal Au-
dit department to carry out its functions and ensure its independence. Each of the board of 
the directors of the subsidiaries assigned the same internal audit engagement to cerved’s 
internal audit department through a specific resolution.

in performing the activities assigned to it, the internal Audit department must guarantee, in 
addition to a conduct that is ethical and compliant with the principles of the code of Ethics 
for internal auditors (integrity, objectivity, confidentiality and competence), compliance with 
international standards for the practice of internal auditors and other applicable best prac-
tices or codes (including the corporate governance code) that ensure the department’s 

64 see principle 7.P.3.b and application 
criterion 7.c.5 of the code.
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suitability and quality. in performing its activities, the internal Audit department may have 
unfettered access to the information and company’s departments necessary for the per-
formance of its duties, and may rely on the support of external consultants, in accordance 
with the terms determined by the board of Directors.

The internal Audit Department is responsible for preparing a half-year report providing 
adequate information about its activities, the manners by which risk management is carried 
out and compliance with defined risk mitigation plans. These periodic reports shall contain 
an assessment of the suitability of the Risk and control system.

The internal Audit manager reports to the Risk and control committee, the board of statu-
tory Auditors and the Director in charge of the internal control and Risk management 
system, who are informed, through periodic executive summaries, of the results of the 
activities carried out. The Risk and control committee is responsible for monitoring the 
autonomy, adequacy, effectiveness and efficiency of the internal Audit department.

The internal Audit department assesses the adequacy of the company’s information sys-
tems and the reliability of the available information in light of the complexity of the operat-
ing context and the size and geographic footprint of the company and checks the adequacy 
of the organisational safeguards adopted by the company for the physical, logistic and 
organisational security of the company’s information system. The internal Audit depart-
ment performs an independent and objective assurance and consulting activities aimed at 
providing, through a systematic and professional approach, an independent assessment 
of the company’s governance, risk management and control processes. in addition to the 
above responsibilities, the internal Audit department also provides support to other players 
of the Risk and control system who monitor compliance and risk management issues, 
in order to facilitate compliance with the law and monitor the company’s exposure and 
vulnerability to risks.

specifically, pursuant to the corporate governance code65, in addition to the above, the 
internal Audit manager:

a) checks, on an ongoing basis and based on specific needs, while complying with 
international standards, the operation and the suitability of the Risk and control 
system, through an audit plan approved by the board of Directors, applying a 
structured process that analyses and defines the priorities of the main risks;

b) has direct access to all information useful to perform his duties;
c) prepares periodic reports which provide (i) adequate information about his activi-

ties, the manners by which risk management is carried out and compliance with 
defined risk mitigation plans and (ii) an assessment of the suitability of the Risk 
and control system;

d) promptly prepares reports on particularly significant events;
e) sends the reports in points c) and d) to the chairman of the board of statutory Audi-

tors, the chairmen of the Risk and control committee and the board of Directors 
and the Director in charge of the internal control and Risk management system;

f) checks, as part of the audit plan, the reliability of the information systems, includ-
ing the accounting systems.

During the year, the internal Audit manager:

65 see application criterion 7.c.5 of the code.



p. 58 

•	 performed the audits set out in the approved 2016 plan, reporting on the outcome 
of the activities carried out;

•	 performed specific activities (the so-called special functions), based on the re-
quests or recommendations of the group’s management;

•	 carried out the activities related to the law on savings, checking the companies 
(and the related processes) that were qualitatively and quantitatively relevant to 
compliance, through testing and specific auditing activities, the operating effec-
tiveness of the controls over the accounting administrative risks and monitoring 
the progress of the implementation of improvement actions;

•	 coordinated and monitored the Enterprise Risk management activities, performing 
analyses, monitoring and assessment of the principal business risks;

•	 assisted the sb, including of other cerved group’s companies, with the perfor-
mance of specific audits, periodic checks and analyses of the evidence from sb 
information flows;

•	 assisted cerved’s personnel with the formalisation of new procedures or the up-
dating of existing ones based on the findings of the specific audits carried out for 
cerved or at group level;

•	 provided specialised advice on internal controls for setting up and implementing 
the organisational model pursuant to legislative Decree 231/01 – Administrative 
liability of the entities of cerved group companies;

•	 assisted cerved’s personnel with the constant alignment of 231 model and the 
corporate governance standards of the cerved group, based on the findings of the 
specific audits carried out for cerved or at group level;

•	 assisted/supported the operating and compliance departments of group compa-
nies with managing the isO 9001:2008 quality system;

•	 periodically assessed the suitability of the internal control and risk management 
system;

11.3.  ORgANisATiONAl mODEl PuRsuANT TO 
          lEgislATivE DEcREE 231/01 231/01

in its resolution dated 13 march 2015, the board of Directors adopted a 231 model based 
on the “guidelines for the design of organisational, management and control models pur-
suant to legislative decree 231/01” approved by confindustria on 7 march 2002 and last 
updated in 2014.

The 231 model was updated on 16 march 2016 as per the board of Directors’ resolution. 

cerved’s 231 model is comprised of:

•	 a general part, which illustrates the logic of legislative Decree 231/2001, the sali-
ent aspects of the supervisory body rules, and the principal protocols comprising 
the issuer’s 231 model;

•	 several special parts, whose purpose is to list the crimes that could potentially 
occur within the company and the related sensitive activities, illustrate some of 
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the potential manners by which unlawful conduct could occur and list the rules of 
conduct that should be complied with and the pre-emptive measures that should 
be implemented.

The general part of the 231 model is available on the company’s website https://company.
cerved.com/it/modello-organizzativo-dlgs-23101.  

The 231 model is completed by the following documents, which are an integral and sub-
stantial part thereof:

i. the code of Ethics of the cerved group;
ii. the disciplinary system;
iii.  the findings of the risk assessment process;
iv.  the list of crimes;
v. the organisational chart.

The types of crimes that the 231 model is designed to prevent, based on the outcome of 
the risk mapping process carried out by the issuer for model adoption purposes, include 
the following:

•	 crimes committed in transactions with public the administration;
•	 computer crimes and unlawful processing of data;
•	 crimes involving organised crime;
•	 corporate crimes;
•	 crimes against industry and commerce;
•	 market abuse crimes;
•	 receiving stolen property, money laundering and recycling of assets obtained 

through crime, including self money laundering; 
•	 inducement to refrain from providing testimony or providing false testimony to the 

judicial authorities;
•	 crimes involving copyright violations;
•	 negligent manslaughter and negligent serious injury and extremely serious injury 

caused by violation of occupational safety laws;
•	 environmental crimes.

The company is assessing the impact of recent legislative amendments on its own 231 model

•	 the new law 199/2016 entitled “measures to combat undeclared work, exploita-
tion of labour in agriculture and realignment of compensation in the agricultural 
sector” (the “anti-gangmaster law”) amends Article 25-quinquies of legislative 
Decree 231/2001, by imposing the administrative liability of entities for the new 
offence of “unlawful intermediation and exploitation of labour”, with direct imposi-
tion of monetary sanctions (from four hundred to one thousand units) and bans;

•	 the entry into force on 27 July 2016 of legislative Decree 125 of 21 June 2016 
(“implementation of Directive 2014/62/Eu on protection of the euro and other 
currencies against counterfeiting through criminal law”), which amends Articles 
453 and 461 of the italian criminal code concerning the offences of counterfeit-
ing money, public debt paper and official stamps, previously cited by legislative 
Decree 231/2001 on the administrative liability of entities. 
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The sb is responsible for overseeing the operation of and compliance with the 231 model 
and the code of Ethics. in compliance with legislative Decree  231/2001, the sb performs 
its functions fully independently, acting without any hierarchical link to other company 
departments, top management and the board of Directors, to which it reports about the 
outcome of its activities. The sb operates in accordance with the purposes assigned to it 
by the law and focuses its activities on the pursuit of those purposes.

The sb was appointed pursuant to cerved’s 231 model on 13 march 2015 and will remain 
in office until the approval of the company’s draft financial statements at 31 December 
2016. it is comprised of Davide mantegazza (a non-company member), who acts as chair-
man, Orazio mardente (internal Audit manager) and Emiliano Nitti (a non-company member).

The board of Directors meeting on 24 february 2017 appointed the new supervisory body 
of the company, with the following members: mara vanzetta (a non-company member), 
designated as chairman, Orazio mardente (internal Audit manager) and Emiliano Nitti (non-
company member).

11.4.  iNDEPENDENT AuDiTORs

11.5.  mANAgER iN cHARgE Of fiNANciAl 
          REPORTiNg AND OTHER cORPORATE ROlEs
          AND fuNcTiONs

On 25 march 2014, pursuant to articles 13 and 17 of legislative decree no. 39 of 27 Janu-
ary 201066, the issuer’s shareholders called in an ordinary meeting, based on a reasoned 
recommendation by the board of statutory Auditors, adopted a resolution, effective as of 
the filing of the application to list the company’s shares on the mercato Telematico Azi-
onario, assigning the engagement to perform the legally-required audit of the company’s 
financial statements for years from 2014 to 2022 to Pricewaterhousecoopers s.p.A..

Article 19.4 of the Articles of Association requires that the manager in charge of financial 
Reporting be appointed, based on the prior mandatory but not binding opinion of the board 
of statutory Auditors, from among parties who have a significant professional experience 
in the accounting, economic and financial field for at least 5 years and meet any other re-
quirements determined by the board of Directors and/or the relevant laws and regulations.

On 03 may 2016, upon a proposal by its chairman and based on a favourable opinion 
of the board of statutory Auditors, as required by the provisions of article 154-bis of the 
consolidated law on finance and consistent with the requirements of article 19.4 of the 
Articles of Association, the board of Directors appointed giovanni sartor, the issuer’s chief 
financial Officer effective, who meets the above requirements, manager in charge of fi-
nancial Reporting.

66 implementing directive 2006/43/Ec on the 
legally-required audits of annual separate 

and consolidated accounts which modified 
directives 78/660/EEc and 83/349/EEc and 

repealed directive 84/253/EEc.
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in accordance with current regulations, the manager in charge of financial Reporting is 
responsible for:

•	 developing adequate administrative and accounting procedures for the preparation 
of the half-year report, the separate and consolidated financial statements, and 
any other separate communication of a financial nature (article 154-bis.3 of the 
consolidated law on finance)

•	 ensuring that the documents are consistent with the applicable international fi-
nancial reporting standards endorsed by the European community pursuant to 
Ec Regulation no. 1606/2002 of the European Parliament and council of 19 July 
2002 (“iAs/ifRs”);

•	 ensuring that the documents are consistent with the data in the accounting books 
and accounting records;

•	 ensuring that the documents are suitable for providing a true and fair view of the fi-
nancial position and results of operations of the issuer and the companies included 
in the consolidation scope;

•	 ensuring the reliability, with regard to specific issues, of the content of the report 
on operations and the interim reports on operations.

The board of Directors of cerved group s.p.A. granted to the manager in charge of finan-
cial Reporting the powers and means necessary to perform the functions and the tasks 
assigned by the law, checking the adequacy thereof.

The manager in charge of financial Reporting:

•	 shall identify the organisational and procedural solutions that are best suited to en-
sure the adequacy of the Risk and control system for financial reporting purposes;

•	 shall operate within the scope of the spending authorisation provided by the board 
of Directors of cerved within the limits of the budget established for the perfor-
mance of the activities required to carry out the tasks assigned and taking into 
account the amount deemed necessary;

•	 shall enjoy full autonomy within the organisation and, for the purpose of perform-
ing the tasks assigned, may use the resources existing within the company or at 
other companies included in the consolidation scope and of the support of external 
parties, within the limits of the approved budget or beyond the budget, provided he 
made an express request for the purpose of addressing specific and proven needs;

•	 may interact with all of the company’s departments and shall have access to all infor-
mation that may be relevant or necessary for the purpose of performing his duties, con-
cerning both the company and other companies included in the consolidation scope;

•	 shall promptly bring to the attention of the company’s administrative and control 
bodies any significant weaknesses and irregularities detected from time to time, 
which, based on his prudent assessment, are unlikely to be corrected sufficiently in 
advance for the approval of the next half-year report or annual financial statements.

The board of Directors shall also ensure that the manager in charge of financial Reporting is able to:

•	 formalise specific company’s procedures, including through amendments or inte-
grations to existing procedures, when the procedures make reference to or deal 
with issues concerning the development of accounting and financial reports;



p. 62 

•	 perform control activities regarding any company’s procedure that could have an 
impact on the financial position or results of operations of the company and the 
companies included in the consolidation scope;

•	 recommend structural changes to components of the internal control system that 
he deems to be inadequate or not functional to the purpose and, should the recom-
mended changes not be implemented, the manager in charge of financial Report-
ing shall promptly inform the executive director, the Risk and control committee 
and the board of Directors;

•	 use the services, upon specific request to the internal Audit manager, of personnel be-
longing to the company’s internal Audit department to perform audits of the operation 
and actual implementation of administrative and accounting procedures prepared and 
published at the company and at the companies included in the consolidation scope.

Participation in the internal information flows that are relevant for accounting purposes is guar-
anteed through coordination with the company’s corporate departments, the departments of 
the subsidiaries included in the consolidation scope, the administrative and control bodies 
(such as the board of Directors and the board of statutory Auditors), the Risk and control com-
mittee and the supervisory body. furthermore, the manager in charge of financial Reporting 
in the performance of certain obligations arising from the law on savings is assisted by the 
internal Audit department. specifically, assistance is required for the following activities: 

•	 assistance with corporate self-diagnosis of the Risk and control system; 
•	 monitoring, control, analysis and verification activities (process audits); 
•	 objective feedback on the adequacy of the controls implemented to monitor risks; 
•	 definition of a suitable information flow that supports the manager in charge of 

financial Reporting in monitoring his activities; 
•	 training regarding internal control issues.

11.6.  cOORDiNATiON AmONg THE PARTiEs 
          iNvOlvED iN THE iNTERNAl cONTROl AND 
          RisK mANAgEmENT sysTEm

coordination among the parties involved in the Risk and control system is ensured by 
ongoing information flows between them, with a view to efficiency and best mutual in-
tegration. As per the applicable regulation, the Director in charge of the internal control 
and Risk management system and the members of the board of statutory Auditors are 
required to attend meetings of the Risk and control committee. The calendar of Risk and 
control committee meetings has been set. This calendar envisages that six committee 
meetings be held during the year. Extraordinary meetings may also be held as required 
by the company. Other parties that are not members of the Risk and control committee 
may be invited to attend committee meetings for the purpose of providing information and 
expressing opinions on issues within their jurisdiction with regard to certain aspects of the 
Risk and control system, consistent with individual items on the meeting’s agenda. The 
internal Audit manager also participates in the meetings of the Risk and control commit-
tee, acting as secretary. 
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12.  interests of Directors and related party 
       transactions

13.  statutory Auditors’ appointment

On 28 may 2014, the board of Directors adopted the Related Party Procedure in imple-
mentation of article 2391-bis of the italian civil code and the Related party Regulation. The 
Related Party Procedure defines the rules that govern the approval and implementation of 
transactions with related parties executed by the company, directly or through subsidiar-
ies, to ensure the transparency and substantive and procedural fairness of such transac-
tions. it also covers the conditions for exclusion from application of said rules.

The company qualifies as a “recently listed company” at the approval date of this Report, 
pursuant to Article 3(1)(g) of the Related Party Regulation. Nevertheless, it is pointed out 
that, in compliance with the provisions of the Related Party Regulation, the company will 
no longer be able to call itself a “recently listed company” beginning on the date that its 
financial statements at 31 December 2016 are approved.

The company identifies its related parties based on the requirements set out in Annex 1 
to the Related Party Regulation and established a special register for such parties. This 
register is managed by the company’s corporate affairs department, which must update 
it at least once a year.

The Related Party Procedure is available on the company’s website https://company.cer-
ved.com/, section governance/documents and procedures/documents.

Pursuant to article 24.2 of the Articles of Association, standing and alternate auditors are 
appointed by the shareholders in accordance with the gender parity regulations in effect 
at any given time, based on slates of candidates filed by shareholders, in accordance 
with the statutory and regulatory requirements set forth in article 148 of the consolidated 
law on finance and article 144-quinquies and following articles of the consob’s issuers’ 
Regulation, in which candidates must be listed in sequential numerical order and their 
number must not be greater than the number of members to be appointed. Each slate 
shall be comprised of two sections: one for the appointment of standing auditors and 
one for the appointment of alternate auditors. The first candidate listed in each of the two 
sections must be selected from among the statutory auditors listed in the special register 
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established in accordance with article 2397 of the italian civil code. slates containing a 
number of candidates equal to or greater than three must include candidates from both 
genders, so that at least one of the candidates to the post of standing auditor and at least 
one of the candidates to the post of alternate auditor listed on the slate belongs to the least 
represented of the two genders.

Only shareholders who alone or together with other shareholders hold at least 2.5% of the 
share capital or a different investment percentage set by the laws or regulations in effect at 
any given time, are entitled to file slates of candidates. The equity ownership threshold for 
cerved was determined by consob pursuant to article 144-quater of the issuers’ Regula-
tion with resolution no. 19856 of 25 January 2017, and is equal to 1%. Each shareholder 
may file or participate in the filing of only one slate and each candidate may be listed only 
on one slate, on penalty of becoming ineligible.

Affidavits by which the individual candidates accept their nomination and attest, under their 
own responsibility, that there are no issues making them ineligible or incompatible and 
that they meet the requirements of current legislation for election to their respective posts 
shall be filed together with each slate within the deadline required by the law in effect. The 
affidavits must be accompanied by a curriculum vitae setting forth the personal and profes-
sional background of each candidate, which shall also include a list of the posts held by 
each candidate at other companies. Any slate that does not comply with the requirements 
set forth above shall be deemed to have never been filed. 

The presentation, filing and publication of the slates shall be governed by the provisions of 
laws and regulations in effect at any given time. slates shall consist of two sections: one for 
candidates to the post of standing auditor and one for candidates to the post of alternate 
auditor. Each voting right holder may vote only for one slate. The appointment of the statu-
tory auditors shall be carried out as follows:

a) a total of 2 (two) standing auditors and 1 (one) alternate auditor shall be drawn, in 
the sequential numerical order in which they are listed on the slate, from the slate 
that received the highest number of votes;

b)  the remaining standing auditor, who shall serve as chairperson, and the other al-
ternate auditor shall be drawn, in the sequential numerical order in which they are 
listed on the slate, from the slate that received the second highest number of votes 
and is not in any way connected, directly or indirectly, with the shareholders who 
filed or voted for the slate that received the highest number of votes. in the event 
that multiple minority slates receive the same number of votes, the eldest among 
the candidates for standing auditor and alternate auditor listed on each slate shall 
be appointed;

c) if only one slate is filed, the entire board of statutory Auditors shall be drawn from 
that slate, provided that it obtained a simple majority of the votes.

if the two standing auditors drawn from the slate that received the highest number of 
votes belong to the same gender, the remaining standing auditor shall belong to the other 
gender. if the applicable requirements of the laws and the Articles of Association can no 
longer be met, the statutory auditor shall be removed from office. if a standing auditor 
needs to be replaced, the vacancy shall be filled with the alternate auditor listed on the 
same slate as the auditor being replaced or, if one is not available and a minority auditor is 
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being replaced, with the candidate listed next on the slate to which the auditor that is being 
replaced belonged or, alternatively, the first candidate in the minority slate that received the 
second highest number of votes.

This is without prejudice to the fact that the chairmanship of the board of statutory Auditors 
shall always be held by a minority statutory auditor and that the composition of the board of 
statutory Auditors shall comply with the gender parity regulations in effect at any given time.

When the shareholders are asked to appoint standing auditors and/or alternate auditors to 
fill vacancies on the board of statutory Auditors, it shall proceed as follows: when the statu-
tory auditors that are being replaced were appointed from a majority slate, the appointment 
shall take place by relative majority of the votes without any slate-related restriction; when 
the standing auditors that are being replaced were appointed from a minority slate, the 
shareholders shall replace them by relative majority vote, selecting them, whenever pos-
sible, from the candidates listed on the slate from which the auditor that is being replaced 
was drawn, or the minority slate that received the second highest number of votes.

if, for any reason, the implementation of these procedures does not allow the replacement of 
statutory auditors designated by minority shareholders, the shareholders shall proceed with 
a vote by relative majority, subsequent to the appointment of candidates by shareholders 
who, alone or together with other shareholders, hold in the aggregate a number of voting 
shares equal at least to the percentage mentioned above with regard to the slate filing 
procedure. However, checking the results of the balloting of the last voting does not include 
the votes of shareholders who, based on communications provided pursuant to legislation in 
effect, hold, directly, indirectly or jointly with other shareholders belonging to a shareholders’ 
agreement that is significant pursuant to article 122 of the consolidated law on finance, 
the relative majority of the votes that may be cast at a shareholders’ meeting and the share-
holders who control, are controlled or are under joint control by them. The vacancy filling 
procedures of the Articles of Association described above shall always ensure compliance 
with current gender parity legislation. statutory auditors may be re-elected. The Articles of 
Association do not require the appointment of more than one minority statutory auditor.

14.  composition and activities of the board of 
       statutory Auditors

(pursuant to article 123-bis.2, letter d) of the consolidated law on finance)

Pursuant to article 24.1 of the Articles of Association, the shareholders shall appoint a 
board of statutory Auditors comprised of three standing auditors and determine its remu-
neration. The shareholders also appoint two alternate auditors. The powers, obligations 
and term of office of the statutory auditors are those set forth by the law.
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Persons who hold a number of positions greater than the limits set forth in article 144-ter-
decies of the issuers’ Regulation or are affected by issues that make them ineligible or 
require their resignation or do not meet the integrity and professionalism requirements of 
current laws and regulations may not be appointed. for the purposes of article 1.2, letters 
b) and c), of the ministry of Justice Decree no. 162 of 30 march 2000, which specifies 
the professionalism and integrity requirements for the members of the boards of statutory 
auditors of listed companies (the “Decree 162/2000”), subjects that are closely related to 
the issuer’s scope of activities include commercial law and tax law, business economics 
and corporate finance and the sectors related to the issuer’s area of activity.

The board of statutory Auditors currently in office was appointed on 14 march 2014, upon 
the issuer’s incorporation, and integrated on 28 may 2014 following the resignation of 
the standing auditor fabio Oneglia, replaced by laura Acquadro and the alternate auditor 
Andrea Alberico, replaced by Renato colavolpe. The term of office of the current board 
of statutory Auditors, comprised of the standing auditors Paolo ludovici (chairman), Ezio 
simonelli and laura Acquadro and the alternate auditors lucia foti belligambi and Renato 
colavolpe will end with the approval of cerved’s financial statements at 31 December 2016.

The members of the board of statutory Auditors meet the independence requirements set 
out in article 148.3 of the consolidated law on finance and the corporate governance 
code67, as described in the information memorandum related to the public offer for the 
sale and subscription and cerved shares’ admission to trading on the mTA, published on 
6 June 2014. furthermore, the company requires that, every year, each statutory auditor 
confirm and/or update their curriculum vitae and confirm that they still meet the above 
independence requirements and applicable integrity and professionalism requirements68. 

The company has also defined and formalised the Related Party Procedure which also 
applies to individual statutory auditors.

During the year, the board of statutory Auditors met five times. Reference should be made 
to Table 3 (“composition of the board of statutory Auditors”) attached hereto for informa-
tion about the attendance percentage of each standing auditor to the above meetings and 
for additional details on the composition of the board of statutory Auditors. The meetings 
had an average duration of one hour. 

Pursuant to principle 8.c.3. of the corporate governance code, the statutory Auditors’ 
remuneration is based on the requested commitment, relevance of the position held, and 
the dimensions and sectors in which the company operates.

A brief curriculum vitae is provided below for each member of the board of statutory Auditors.

PAOLO LUDOVICI
Paolo ludovici was born in Rome on 9 July 1965 and graduated summa cum laude from 
luigi bocconi university in milan with a degree in business economics. He has been regis-
tered with the milan Register of chartered Accountants since 1991 and, in 1995, became a 
member of the Register of chartered Auditors. since 2014 he has been a partner of ludovici 
& Partners, of which he is the founding member. between 1991 and 2014 he worked at 
maisto e Associati, becoming a partner in 2000. He teaches tax law at the business man-
agement school of the luigi bocconi university, at luiss management, ii sole 24 Ore and 

67 Application criterion 8.c.1. of the code, 
pursuant to which: “The statutory auditors 

are selected according to whether they can 
be qualified as independent, inter alia on the 
basis of the criteria established in this code 

as applicable to the directors”.

68 Application criterion 8.c.1. of the code 
was amended in July 2015 as follows: 

“The statutory auditors are selected 
according to whether they can be qualified 

as independent, inter alia on the basis of 
the criteria established in this code as 

applicable to the directors”. The board of 
statutory auditors satisfy these criteria after 
they are appointed and then once annually 
thereafter, transmitting the results of these 

reviews to the board of directors, which 
publishes them after they are appointed, by 

issuing a press release to the market and 
then, in the corporate governance report, 

in ways consistent with those imposed on 
directors”. The company will consider the 

possibility of adjusting to these modifications 
beginning from the first renewal of the board 

of statutory Auditors after the end of the 
financial year beginning in 2015, consistently 

with the provisions of paragraph ix of the 
section “guidelines and transitory rules” of 

the code.
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borsa italiana. He specialises in domestic and international company reorganisations, m&A 
and structured finance transactions, personal assets and trusts planning and tax issues 
related to collective investment undertakings. He published important articles about the 
above matters. He writes for “il sole 24 Ore” and important tax magazines, is a lecturer at 
tax conventions and teaches tax law at post-university master’s programmes. He is currently 
chairman, member of the board of statutory auditors or sole auditor, according to the case, 
at different companies, including companies of the Alpitour group (inter alia Alpitour s.p.A.) 
and the Ospedale san Raffaele group (inter alia Ospedale san Raffaele s.r.l.), Associazi-
one italiana Private banking, Asset italia spA, Elle 52 investimenti s.r.l., faster s.p.A., flos 
s.p.A., gotha cosmetics s.r.l., Kartell s.p.A., sintonia s.p.A., vitale & co. s.p.A., vodafone 
servizi e Tecnologie s.r.l. and vodafone gestione s.p.A., White bridge investments s.p.A., 
brunelleschi s.p.A. finally, he is chairman of the board of directors of luchi fiduciaria s.r.l..

EzIO SIMONELLI
Ezio simonelli was born in macerata on 12 february 1958 and graduated summa cum laude 
in economics and business administration from the university of Perugia in 1980. He has 
been a member of the Ordine dei Dottori commercialisti (Association of chartered Account-
ants) of milan since 1982 and is a statutory Auditor pursuant to ministerial Decree 12 April 
1995 – Official gazette 31 bis of 1995, and a registered journalist since 1997. under the 
government of canada’s measure, acknowledged by the italian ministry for foreign Affairs in 
march 2013, he has been appointed honorary consul of canada in milan. since June 2014, 
he has been deputy secretary to the milan and lombardy consular corps. He is managing 
partner at studio legale e Tributario simonelli Associati, a legal and tax firm of over 20 profes-
sionals based in milan. He holds positions as chairman and member of the board of statutory 
auditors at listed and unlisted companies and, in particular, Alba leasing s.p.A., branchini 
Associati s.p.A., immobiliare bofac s.p.A., lega calcio service s.p.A., mARR s.p.A., me-
diaset s.p.A., Alisarda s.p.A., a sisal group company (including sisal group s.p.A.), vortice 
Elettrosociali s.p.A., Kering Evewear s.p.A. He is also liquidator of the lega calcio Profes-
sionisti and chairman of the board of directors of immobiliare leonardo s.r.l. and Tamid sport 
marketing s.r.l., and is also sole director of gosen s.r.l. and gosen immobiliare s.r.l. finally, he 
is the author or co-author of several tax, audit and corporate finance monographs.

LAURA ACqUADRO
laura Acquadro was born in milan on 1 December 1967 and earned a summa cum laude 
degree in economics from luigi bocconi university in milan in 1991 and a summa cum 
laude law degree from the university of milan in 1997. she has been a member of the mi-
lan Register of charter Accountants since 1994 and a chartered Auditor since 1999. she 
is a member of the Register of Technical consultants to the court of milan. ms. Acquadro 
is a partner of the studio Professionale Acquadro e Associati in milan, where her activities 
include providing consulting services in the corporate and tax areas, both nationally and 
internationally, and support in connection with extraordinary business transactions and 
valuations of business enterprises, having developed specific skills in the real estate sec-
tor. she serves as statutory auditor in several companies, specifically, Equita sim s.p.A., 
spig s.p.A., Jcoplastic s.p.A., Alem s.p.A., manco s.p.A., metalcolor s.p.A, finbot s.p.A., 
ferrari meccanica s.p.A., Diltom s.p.A., Enfab s.p.A., lmmobiliare cavour corsico s.p.A., 
carsil s.p.A., crocus s.p.A, metalimmobiliare s.p.A., Pronto service Jolly s.p.A. in liquida-
tion, Associazione Teatri di milano and fondazione viDAs. she also serves as a director in 
società finanziamenti vari s.r.l, lmmobiliare Tibaldi s.r.l., Edilnovanta s.p.A., centro Alto 
milanese s.r.l., T.P.2 s.r.l. and società immobiliare Tangenziale Paullese s.r.l.
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LUCIA FOTI BELLIGAMBI
lucia foti belligambi was born in catania on 19 July 1972 and earned a degree in eco-
nomics and business administration from the university of catania in 1997 and a master’s 
degree in law and tax practice from il sole 24 Ore in 1998. she was admitted to the milan 
Register of chartered Accountants in 2001 and is a chartered Auditor pursuant to ministe-
rial Decree of 18 December 2001 – Official gazette no. 1 of 2002. lucia foti belligambi 
is a partner of studio legale e Tributario simonelli Associati in milan, where her activities 
involve mainly providing consulting support in the tax and corporate areas to multination-
als and groups of publicly traded companies in italy. she has been featured speaker at 
tax-related conventions and master programmes. she is a statutory Auditor at different 
companies and, in particular, at biotecnica instruments s.p.A., bopel s.r.l., branchini As-
sociati s.p.A., finlombarda gestione sgR s.p.A., generalcostruzioni s.r.l., manufactures 
Dior s.r.l. and Perani & Partners s.p.A.

RENATO COLAVOLPE
Renato colavolpe was born in Naples on 7 february 1953 and earned a law degree from 
milan’s università cattolica del sacro cuore in 1978. He began his professional career in 1977 
as an employee of the Office of the Public Prosecutor of milan, where he worked until 1979, 
when he joined the tax department at the head office of banco Ambrosiano s.p.A.. in 1982 he 
was employed at bastogi i.R.b.s. s.p.A. where he worked in the tax department, and, in 1984, 
to sNiA bPD s.p.A., where he was an officer in the taxation and corporate affairs department, 
where he remained until 1988. from 1989 to 1994, he collaborated with studio di consulenza 
Tributaria e legale Pirola Pennuto Zei & Associati. from 1994 to 1997, he was a partner of 
studio Tributario e societario borioli & colombo Associati. since 1997, he is the owner of studio 
legale Avv. Renato colavolpe He is a member of the milan bar and the Register of supreme 
court lawyers. He is also a chartered Auditor, Tax Judge, Technical court consultant and crimi-
nal Expert. He served in the past and serves currently as statutory auditor or chairman of the 
board of statutory auditors at several companies, including, Edison Energia s.p.A. and other 
companies, of the Edison group, the salini-impregilo group, bocoge s.p.A., cartelli segnalatori 
s.r.l., Elster s.r.l., Ergosud s.p.A. and companies of the cerved group (such as cerved credit 
management s.p.A., cerved credit management group s.r.l. and cerved Rating Agency s.p.A.).

for the purposes of their office, all members of the board of statutory Auditors are domi-
ciled at the company’s registered office and meet the integrity and professionalism require-
ments set out in article 148 of the consolidated law on finance and Decree 162/2000.

specifically with regard to the professionalism requirement, the members of the board of 
statutory Auditors meet the requirements of article 1.1 of Decree 162/2000, since they 
are registered with the register of chartered Auditors and have performed legally-required 
audits of financial statements for a period of more than three years. specifically with regard 
to the integrity requirement, the members of the board of statutory Auditors meet the re-
quirements of article 2 of Decree 162/2000 since they have not been subject to prevention 
measures ordered by the judicial authorities pursuant to law no. 1423/1956 or law no. 
575/1965, have not been convicted by final court decision for the offences and/or crimes 
referred to in article 2.1, letter b) of Decree 162/2000 and were not ordered to serve one 
of the sentences required by the above article 2.1, letter b) of Decree 162/2000.

During the meetings of the board of statutory Auditors, the chairman provides the other 
statutory directors with any information and updates relevant to the company’s perfor-
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mance, while regularly providing information about the main updates of the applicable 
legislative framework and their impact on the company. The board of statutory Auditors, 
as a body, possesses an adequate knowledge of the sector in which the issuer operates, 
of the company’s dynamics and their evolution, the principles of proper risk management, 
and the applicable statutory, regulatory and self-regulatory framework69.

Any member of the board of statutory Auditors holding a personal or third party interest in 
a specific issuer’s transaction shall promptly and exhaustively inform the other statutory 
auditors and the chairman of the board of Directors about the nature, terms, origin and 
extent of their interest.70

As explained in paragraphs 10 and 13 herein, the board of statutory Auditors, in the performance 
of its functions works regularly in coordination with the internal Audit Department, the Risk and 
control committee (also by participating in their meetings), the Director in charge of the internal 
control and Risk management system and the manager in charge of financial Reporting. 

since the end of the year, the board of statutory Auditors has already met twice, on 9 Janu-
ary 2017 and 30 January 2017.

69 in accordance with the application criterion 
2.c.2 of the corporate governance code.

70 Pursuant to application criterion 8.c.4 
of the corporate governance code.

71 Pursuant to application criterion 9.c.1 
of the code.

15.  Relations with shareholders

The company has found that it is in its own interest – and also a duty to the market – to 
establish an ongoing dialogue with all of its shareholders.

in line with the recommendations provided in article 9 of the corporate governance code, 
the company’s board of Directors, in order to encourage the broadest possible attendance 
at shareholders’ meetings and facilitate the exercise of shareholders’ rights, established 
a special “investor Relations” section which can be easily identified and accessed from its 
website: http://company.cerved.com/. in this section shareholders can access all relevant 
information, including financial information (financial statements, interim and quarterly re-
ports, presentations to the financial community and performance of the company’s finan-
cial instruments on borsa italiana) and documents which may interest the shareholders as 
a whole (press releases).

The company established internally an investor Relations Department responsible for man-
aging relations with shareholders, which is headed by Pietro giovanni masera, who serves 
as the company’s corporate development and investor relations manager71.

The investor Relations manager is engaged primarily in managing relations with investors, 
financial analysts and intermediaries. more specifically, he provides support in such areas 
as research about the company, definition of consensus estimates and preparation of 
presentations for the market and meetings with investors.
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The contact information to reach the investor Relations Department and its manager Pi-
etro masera (also available online at the address http://company.cerved.com/it/contatti-
investitori) are as follows: 

Telephone +39 02 77 54 624
Address: via dell’unione Europea 6A-6b, san Donato milanese;
E-mail: ir@cervedinformationsolutions.com

16.  shareholders’ meeting

(pursuant to article 123-bis.2, letter c) of the consolidated finance Act)

The shareholders’ meeting shall adopt resolutions on issues under its jurisdiction in ac-
cordance with current laws, no further specific jurisdiction being assigned to by the Articles 
of Association. 

under the Articles of Association, as required by article 2365.2, of the italian civil code, 
the board of Directors has jurisdiction over resolutions concerning mergers in the circum-
stances set forth in articles 2505 and 2505-bis of the italian civil code, the establishment 
and closing of secondary offices, the designation of the directors empowered to represent 
the company, the reduction of share capital in the event of withdrawal by shareholders, 
amendments to the Articles of Association in compliance with statutory requirements and 
the transfer of the registered office anywhere in italy.

both ordinary and extraordinary shareholders’ meetings shall adopt resolutions with the 
majorities required by the law in each case, with regard both to duly convening the share-
holders’ meeting and the validity of adopted resolutions. 

The resolutions of the shareholders’ meeting, adopted pursuant to the law and the Articles 
of Association, are binding on all shareholders, including absent or dissenting sharehold-
ers, and shall be set forth in minutes drawn up in accordance with the legislation in effect 
at any given time and signed by the chairman and the secretary or a notary selected by the 
chairman. Pursuant to article 8 of the Articles of Association, ordinary and extraordinary 
shareholders’ meetings, as a rule, are held in the municipality where the company’s reg-
istered office is located, unless the board of Directors selects a different location, provided 
it is in italy or in a country where the company conducts its activities directly or through 
subsidiaries or investees.

An ordinary shareholders’ meeting must be convened at least once a year, to approve the 
financial statements, within 120 days from the end of the reporting year or 180 days as 
the company is required to prepare consolidated financial statements or, otherwise, when 
required by special needs concerning the company’s structure and business object.
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Notice of the shareholders’ meeting shall be given within the deadline required pursuant 
to the applicable laws and regulations by means of an announcement published on the 
company’s website and with the manner required pursuant to the laws and regulations in 
effect at any given time, prior to the shareholders’ meeting by a length of time that shall 
not be shorter than the minimum required pursuant to the law. 

Ordinary and extraordinary shareholders’ meetings shall be held on a single call, to which 
the majorities required pursuant to law shall apply. under article 10 of the Articles of As-
sociation, the parties eligible to vote may be represented at the shareholders’ meeting 
pursuant to law, by means of a proxy granted in the manner required by current legislation. 
The proxy may be notified to the company also electronically, sending it by email in the 
manner specified in the notice of shareholders’ meeting.

The company does not avail itself of the option provided for by the law to designate a 
representative to whom the shareholders may grant a proxy with voting instructions for all 
or some of the items on the agenda of the shareholders’ meeting.

shareholders’ meetings are chaired by the chairman of the board of Directors or, should 
the chairman be absent or incapacitated, by the deputy chairman or the chief Executive 
Officer, if they are present; otherwise, the shareholders shall elect their chairman from 
among the attendees. 

The activities of shareholders’ meetings are governed by a specific shareholders’ meeting 
regulation approved by the board of Directors on 25 march 2014 and subsequently by the 
shareholders’ meeting held on the same date, with effectiveness conditional on the start 
of trading of the company’s shares on the mercato Telematico Azionario (the “Sharehold-
ers’ Meeting Regulation”) 

The shareholders’ meeting Regulation is available at the company’s registered office and 
website https://company.cerved.com/, section governance/documents and procedures/
documents. it was adopted for the purpose of governing the orderly and effective progress of 
the shareholders’ meetings and facilitate the exercise of rights by shareholders, in accord-
ance with the provisions of laws implementing Ec Directive no. 2007/36/Ec (“shareholders’ 
Rights Directive”) and the recommendations set forth in the corporate governance code72.

in order to regulate and facilitate participation by eligible parties, article 6 of the sharehold-
ers’ meeting Regulation states that the parties eligible to exercise the right to vote may 
ask to take the floor only once with regard to the items on the agenda, providing remarks, 
and asking questions. They may also make proposals. A request to take the floor may be 
put forth from the moment the shareholders’ meeting is called until the chairman closes 
discussions about the item on the agenda. in order to guarantee the orderly and effective 
progress of the shareholders’ meeting, the chairman may determine a term for submitting 
requests to take the floor at the beginning or during the discussion of individual issues.

Again in accordance with the shareholders’ meeting Regulation, the chairman shall deter-
mine the manner by which shareholders may ask to take the floor and address the share-
holders’ meeting and the order in which this will occur as well as the subject and the 
relevance of the individual item discussed and the number of parties asking to take the floor 
and any questions submitted by the shareholders prior to the shareholders’ meeting that the 

72 see application criterion 9.c.3 of the code.
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company has not already answered, and shall determine in advance the duration of ques-
tions and follow-ups, as a rule not more than ten minutes for questions and five minutes for 
follow-ups, so that the shareholders’ meeting may complete its activities in a single meeting.

four of the eleven directors in office participated in the shareholders’ meeting of 29 April 
2016; the board of Directors reported on the activities carried out and those planned and 
committed to ensuring that shareholders are provided with adequate information about the 
elements necessary to enable them to take reasoned decisions on the relevant matters73.

73 Recommended by application criterion 
9.c.2 of the corporate governance code.

17.  Additional corporate governance practices

18.  changes after the reporting date

(pursuant to article 123-bis.2, letter a) of the consolidated law on finance)

The company did not adopt any additional government practices in addition to those de-
scribed in this Report.

No changes occurred in the company’s corporate governance structure between the re-
porting date and the date of this Report.

To be thorough, it is hereby confirmed that effective on 6 february 2017, the issuer moved 
its registered office to via dell’unione Europea 6A-6b, san Donato milanese.

*** *** ***
milan, 24 february 2017

On behalf of the board of Directors

The chairman
fabio cerchiai
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TABLE 1 - THE OWNERSHIP STRUCTURE

SHARE CAPITAL

No. of SHARES % of SHARE CAPITAL LISTEd (STATE THE mARkETS)/uNLISTEd RIgHTS ANd oBLIgATIoNS

ordinary shares 195,000,000 100% mercato Telematico Azionario organised and managed by Borsa Italiana
ordinary rights/obligations (equity, administrative, control, 

disposal, contribution)

multiple-vote shares N.A.

Shares with restricted voting right N.A.

Shares with no voting right N.A.

other N.A.

oTHER fINANCIAL INSTRumENTS
(ASSIgNINg THE RIgHT To ACquIRE NEwLy ISSuEd SHARES THRougH SuBSCRIPTIoN)

LISTEd (STATE THE mARkETS)/
uNLISTEd

No. of SECuRITIES ouT-
STANdINg

CLASS of SHARES EARmARkEd foR CoNvERSIoN/ExERCISE No. of SHARES SERvICINg THE CoNvERSIoN/ExERCISE

Convertible bonds N.A.

warrants N.A.
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SIgNIfICANT SHAREHoLdINgS 

REPoRTINg PARTy dIRECT SHAREHoLdER % INTEREST IN CommoN SHARE CAPITAL % INTEREST IN voTINg SHARE CAPITAL

mASSACHuSETTS fINANCIAL SERvICES ComPANy

mfS Heritage Trust Company 0.190 0.190

mfS Investment management Canada Limited 0.008 0.008

mfS Institutional Advisors Inc 0.131 0.131

mfS International Singapore Pte. Ltd 0.135 0.135

mfS Investment management kk 0.004 0.004

mfS International (uk) Limited 0.142 0.142

massachusetts financial Services Company 4.487 4.487

ToTAL 5.097 5.097

wELLINgToN mANAgEmENT gRouP LLP

wellington management International Ltd 0.421 0.421

wellington management Company LLP 9.498 9.498

ToTAL 9.919 9.919

CAPITAL RESEARCH ANd mANAgEmENT ComPANy

Capital group International Inc. 0.962 0.962

Capital Research and management Company 3.547 3.547

ToTAL 4.509 4.509

AvIvA INvESToRS gLoBAL SERvICES LImITEd
Aviva Investors global Services Limited 3.956 3.956

ToTAL 3.956 3.956

TABLE 1 Continues



p. 75 - TABELLE

TABLE 2 - STRUCTURE OF THE BOARD OF DIRECTORS

BoARd of dIRECToRS1 RISk ANd CoNTRoL 
CommITTEE

RELATEd PARTy 
CommITTEE

REmuNERATIoN 
ANd NomINATIoN 

CommITTEE

mEmBERS yEAR of BIRTH
dATE of fIRST 

APPoINT-
mENT*

IN offICE 
SINCE

IN offICE 
uNTIL

SLATE
**

ExEC.
NoN-
ExEC.

INdEP. 
CodE

INdEP. 
Tuf

No. of 
oTHER 
PoSTS 
HELd
***

(*) (*) (**) (*) (**) (*) (**)

fABIo CERCHIAI 1944 25/03/2014 29/04/2016
Approv. fS at 
31/12/2018

Bod x x x 13 19/19 4/4 m 1/1 P 3/3 m

gIANANdREA dE 
BERNARdIS

1964 25/03/2014 29/04/2016
Approv. fS at 
31/12/2018

Bod x 1 18/19

Marco Nespolo • 1973 25/03/2014 29/04/2016
Approv. fS at 
31/12/2018

Bod x 5 19/19

SABRINA dELLE CuRTI 1975 22/09/2015 29/04/2016
Approv. fS at 
31/12/2018

Bod x 0 18/19

ANdREA mIgNANELLI 1969 29/04/2016 29/04/2016
Approv. fS at 
31/12/2018

Bod x 5 12/12

RoBERTo mANCINI 1971 29/04/2016 29/04/2016
Approv. fS at 
31/12/2018

Bod x 11/12

mARA CAvERNI 1962 30/04/2014 29/04/2016
Approv. fS at 
31/12/2018

Bod x x x 3 18/19 8/8 P 1/1 m 5/6 m

AuRELIo REgINA 1962 30/04/2014 29/04/2016
Approv. fS at 
31/12/2018

Bod x x x 7 18/19 7/8 m 6/6 P

gIuLIA BoNgIoRNo 1966 29/04/2016 29/04/2016
Approv. fS at 
31/12/2018

Bod x x x 3 9/12 2/3 m

mARCo mARIA 
fumAgALLI

1961 29/04/2016 29/04/2016
Approv. fS at 
31/12/2018

m x x x 1 11/12 3/3 m 1/1 m

vALENTINA moNTANARI 1967 29/04/2016 29/04/2016
Approv. fS at 
31/12/2018

m x x x 2 12/12 4/4 m
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(**) This column shows in which capacity the director serves on the Committee: “C”: Chairman; “m” member.

dIRECToRS wHo LEfT THEIR offICE duRINg THE REPoRTINg yEAR

fRANCISCo JAvIER 
dE JAImE guIJARRo

1964 25/03/2014 25/03/2014
Approv. fS at 
31/12/161

N/A x 10 0/7

gIoRgIo dE PALmA 1974 14/03/2014 14/03/2014
Approv. fS at 
31/12/161

N/A x 5 3/7

ANdREA fERRANTE 1979 14/03/2014 14/03/2014
Approv. fS at 
31/12/161

N/A x 1 6/7

gIAmPIERo mAzzA 1969 14/03/2014 14/03/2014
Approv. fS at 
31/12/161

N/A x 1 4/7

fEdERICo quITAdAmo 1984 14/03/2014 14/03/2014
Approv. fS at 
31/12/161

N/A x 0 4/7

NumBER of mEETINgS HELd duRINg THE REPoRTINg yEAR: 19 RISk ANd CoNTRoL CommITTEE: 8 RELATEd PARTy CommITTEE:  1
REmuNERATIoN ANd NomINATIoN 
CommITTEE: 6

Quorum required to file minority slates by minorities for the appointment of one or more members (article 147-ter Consolidated Law on finance): 2.5% or the percentage set by Consob regulation

TABLE 2 Continues
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TABLE 3 - STRUCTURE OF THE BOARD OF STATUTORY AUDITORS

BoARd of STATuToRy AudIToRS

PoSITIoN mEmBERS yEAR of BIRTH
dATE of fIRST 

APPoINTmENT *
IN offICE SINCE IN offICE uNTIL

SLATE
**

INdEP. CodE

ATTENdANCE AT 
BoARd of STAT. 

AudIToRS mEETINgS
***

No. of oTHER PoSTS 
HELd
****

CHAIRmAN Paolo Ludovici 1965 14/03/2014 14/03/2014
Approv. fS at 
31/12/2016

N/A x 4/5 22

STANdINg AudIToR Laura Acquadro 1967 28/5/14 28/5/14
Approv. fS at 
31/12/2016

N/A x 5/5 25

STANdINg AudIToR Ezio Simonelli 1958 14/03/2014 14/03/2014
Approv. fS at 
31/12/2016

N/A x 4/5 18

ALTERNATE AudIToR Lucia foti Belligambi 1972 14/03/2014 14/03/2014
Approv. fS at 
31/12/2016

N/A x 7

ALTERNATE AudIToR Renato Colavolpe 1953 28/5/14 28/5/14
Approv. fS at 
31/12/2016

N/A x 23

-----------------STATuToRy AudIToRS wHo LEfT THEIR offICE duRINg THE REPoRTINg yEAR-----------------

N/A

NumBER of mEETINgS HELd duRINg THE REPoRTINg yEAR: 5

quorum required to file minority slates by minorities for the appointment of one or more members (article 148 Consolidated Law on finance): 1% as set by Consob resolution no. 19856 of 25 January 2017.

quinquiesdecies of the Issuers’ Regulation.
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ANNEX 1 - LIST OF POSTS HELD BY DIRECTORS

dIRECToRS oTHER ComPANIES wHERE THEy HoLd A PoST PoST HELd AT THE ComPANy oR EquITy INTEREST HELd

NAmE ANd SuRNAmE

fabio Cerchiai

ATLANTIA S.p.A. Chairman of the Board of directors

AuToSTRAdE PER L'ITALIA S.p.A. Chairman of the Board of directors

EdIzIoNE S.r.l. Chairman of the Board of directors

SIAT – SoCIETA’ ITALIANA ASSICuRAzIoNE E RIASSICuRAzIoNE S.P.A. Chairman of the Board of directors 

uNIPoLSAI ASSICuRAzIoNI S.p.A. deputy chairman of the board of directors

fEST fENICE SERvIzI TEATRALI S.r.l. Chairman of the Board of directors

ARCA vITA S.p.A. Chairman of the Board of directors

ARCA ASSICuRAzIoNI S.p.A. Chairman of the Board of directors

ANSPC – ASSoCIAzIoNE NAzIoNALE PER Lo SvILuPPo dEI PRoBLEmI dEL CREdITo deputy chairman

AISCAT – ASSoCIAzIoNE ITALIANA SoCIETÀ CoNCESSIoNARIE AuToSTRAdE E TRAfoRI director

quAdRIvIo S.p.A. director

CENSIS – foNdAzIoNE CENTRo SyudIo INvESTImENTI SoCIALI member of the Steering Committee

ASSoNImE member of the Steering Committee

gianandrea de Bernardis CERvEd gRouP S.p.A. Chairman of the Board of directors

mara Anna Rita Caverni
ERg S.p.A.

Independent director, member of the risk and control committee, member 
of the remuneration and nomination committee

SNAI S.p.A. Chairman of the Board of directors

marco Nespolo

CERvEd gRouP S.p.A. Chief Executive officer

CERvEd CREdIT mANAgEmENT gRouP S.r.l. director

CERvEd CREdIT mANAgEmENT S.p.A. director

CERvEd RATINg AgENCy S.p.A. Chairman of the Board of directors

CoNSIT ITALIA S.p.A. director

Sabrina delle Curti / /

Andrea mignanelli

CERvEd CREdIT mANAgEmENT gRouP S.r.l. Chief Executive officer

SC RE CoLLECTIoN S.R.L. director

CERvEd LEgAL SERvICES S.R.L. director 

CERvEd CREdIT CoLLECTIoN S.p.A. director 

CodIfI S.P.A. director
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marco maria fumagalli yoox NET-A-PoRTER gRouP SPA Chairman of the Board of Statutory Auditors

Roberto mancini

4.5 S.R.L. director

CERvEd CREdIT CoLLECTIoN S.p.A. director

mANCIo S.R.L. Sole director

giulia Bongiorno

JuvENTuS fooTBALL CLuB SPA Independent director

TERNA PLuS SRL Chairman of the Supervisory Board

oSPEdALE ISRAELITICo Chairman of the Supervisory Board

Aurelio Regina

foNdAzIoNE muSICA PER RomA Chairman of the Board of directors

CENTRo STudI AmERICANI Chairman

ASPEN INSTITuTE ITALIA director

EgoN zEHNdER INTERNATIoNAL S.p.A. director

mANIfATTuRE SIgARo ToSCANo S.p.A. Chairman of the Board of directors

SISAL S.P.A. director

SISAL gRouP S.p.A. director

valentina montanari
oxfAm ITALIA oNLuS director

mEdIoLANum gESTIoNE foNdI SgR P.A. director

Segue ALLEGATO 1
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