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EXPLANATORY REPORT OF THE BOARD OF DIRECTORS ON THE ITEMS OF THE AGENDA OF THE ORDINARY AND EXTRAORDINARY SHAREHOLDERS' MEETING CONVENED ON FIRST CALL ON 26 AUGUST 2020, AND IF NECESSARY ON SECOND CALL ON 27 AUGUST 2020

Dear Shareholders,

with a notice published in the Official Gazette and on the website of EdiliziAcrobatica S.p.A. (Edac or the Company), the shareholders' meeting of the Company was convened in ordinary and extraordinary session (the Shareholders’ Meeting) at the Company's registered office, Viale Brigate Partigiane 18, Genoa, on 26 August 2020 on first call and on 27 August 2020 on second call, to discuss and resolve on the following agenda:

Extraordinary part
(1) Approval of the merger and, for it, the project for merger by incorporation, pursuant to and for the purposes of articles 2501 et seq. of the Italian Civil Code, of the companies Edac Biella S.r.l., Edac Roma Nord Ovest S.r.l., Edac Sicilia S.r.l., Edac Versilia S.r.l. in liquidation and finally GrandaEdac
S.r.l. in liquidation into the company EdiliziAcrobatica S.p.A. and its annexes. Related and consequent resolutions.
(2) Amendment of the EdiliziAcrobatica S.p.A. By-laws. Related and consequent resolutions.
Ordinary part
(3) Resolutions relating to the allocation of net income for the year 2019; resolutions relating to and resulting therefrom.
(4) Acknowledgement of the resignation of the director Mr Riccardo Iovino and the appointment of a new member to the Company's Board of Directors and determining their remuneration. Related and consequent resolutions.
(5) Resolution pursuant to art. 2401 of the Italian Civil Code to complete the Board of Statutory Auditors. Related and consequent resolutions.

This Report is intended to illustrate the reasons underlying the proposals of the Board of Directors, as well as the terms and conditions for the execution of any shareholders' resolutions.

1. Approval of the merger and, for it, the project for merger by incorporation, pursuant to and for the purposes of articles 2501 et seq. of the Italian Civil Code, of the companies Edac Biella S.r.l., Edac Roma Nord Ovest S.r.l., Edac Sicilia S.r.l., Edac Versilia S.r.l. in liquidation and finally GrandaEdac
S.r.l. in liquidation into the company EdiliziAcrobatica S.p.A. and its annexes. Related and consequent resolutions.
Dear Shareholders,
With regard to the first item on the agenda, you have been called to the extraordinary session of the Shareholders' Meeting to approve, in accordance with the provisions of art. 2502 of the Italian Civil Code, the unitary merger project drawn up pursuant to art. 2501-ter of the Italian Civil Code relating to the merger by incorporation of the companies Edac Biella S.r.l., Edac Roma Nord Ovest S.r.l., Edac Sicilia S.r.l., Edac Versilia S.r.l. in liquidation and finally GrandaEdac S.r.l. in liquidation into EdiliziAcrobatica S.p.A. (the Merger) published on the Company's website at www.ediliziacrobatica.com, in the “Investor Relations” section (the Merger Project).

Specifically, the Shareholders are advised that with a resolution of 27 March 2020 the Board of Directors of the Company approved the Merger Project, at that time stressing the opportunity to proceed with the merger of the various companies, all wholly owned by the Company with the exception of only Edac Versilia Srl in liquidation, with respect to which the Company currently holds a share equal to 85% of the share capital, in order to improve the operational efficiency of both the parent company and the subsidiaries, and also to achieve a significant saving of the general and administrative costs related a corporate structure no longer necessary for the performance of the activity.

The Board of Directors therefore considered that, of the possible extraordinary operations to be implemented to achieve the aforementioned objective, the merger by incorporation into the Company of the aforementioned companies was the most suitable solution considering the structure of the various companies involved in the reorganisation and the fact that all carry out the same activity as the parent company.

As anticipated, while at present the share capital of Edac Versilia S.r.l. in liquidation is not yet fully owned by the Company, the proposed merger operation is still subject to the simplified discipline pursuant to art. 2505 of the Italian Civil Code, applicable in the event of a merger by incorporation of fully-owned companies, on the assumption that the Company has committed to complete the purchase of the remaining shares of the subsidiary's capital – thus becoming the sole shareholder – by the date of the merger. In light of the above, neither the report of the governing body envisaged in article 2501-quinquies of the Italian Civil Code nor the report of the experts envisaged in article 2501-sexies of the Italian Civil Code appear to be necessary for the completion of the Merger.

With regard to the companies in liquidation GrandaEdac S.r.l. and Edac Versilia S.r.l., since they have not yet started the distribution of assets they may participate in the Merger, as envisaged by art. 2501 paragraph 2 of the Italian Civil Code. In accordance with the provisions of art. 2501-ter, paragraph 3 of the Italian Civil Code, once approved by the Board of Directors the Merger Project, including the respective attachments, was registered with the Company Register of Milan on 25 May 2020.

In order to complete the Merger via stipulation of the merger deed pursuant to art. 2504 of the Italian Civil Code, it is therefore necessary for the Shareholders' Meeting to resolve on the approval of the Merger Project, pursuant to and for the purposes of art. 2502 of the Italian Civil Code.

Given the above, the Board of Directors submits the Merger for your approval, proposing the adoption of the following resolutions:
"The Shareholders' Meeting of EdiliziAcrobatica S.p.A., meeting in extraordinary session, reviewed, discussed and noted:
· the Merger Project drawn up pursuant to art. 2501-ter of the Italian Civil Code,
· the Merger financial documents consisting of the financial statements of the Company as at 31
December 2019 pursuant to art. 2501-quater of the Italian Civil Code,
· the explanatory report of the Board of Directors on the items on the agenda,

RESOLVES

1. to fully approve the Project for Merger by incorporation, as attached above, into the company "EdiliziAcrobatica S.p.A." of the companies "Edac Biella S.r.l.", "Edac Roma Nord Ovest

S.r.l.", "Edac Sicilia S.r.l.", "Edac Versilia S.r.l. in liquidation" and finally " GrandaEdac S.r.l. in liquidation", according to the methods detailed in such Merger Project, and thus, among other things, by cancelling, without exchange, the entire share capital of the merged companies, and therefore without increasing the share capital of the incorporating company since the latter will directly and fully own the entire share capital of all the merged companies at the time the merger deed is signed; all this also given that the By-laws of the incorporating company shall not undergo any changes as a result of the Merger (specifying that the modification of the corporate purpose on the agenda does not follow the effectiveness of the Merger but is effective by virtue of today's resolution);

2. in accordance with art. 2504-bis, paragraph 2 of the Italian Civil Code, the statutory effects of the Merger shall take effect from the day on which the last registration of the merger deed will be carried out in the Company Register or on the different subsequent date that will be specified in the merger deed itself; pursuant to art. 2504-bis, paragraph 3 of the Italian Civil Code, the operations of the companies participating in the merger will be recognised in the financial statements of the new company from 1 January of the year in which the Merger takes effect; the tax effects of the Merger pursuant to art. 172, paragraph 9 of Italian Presidential Decree no. 917 of 1986 shall take effect from this latter date;

3. to mandate the pro tempore legal representatives to execute the aforementioned resolutions, and in particular to:
a) stipulate, also by means of special proxies, with the express power referred to in article 1395 of the Italian Civil Code, the merger deed, with the power to also establish the effective date pursuant to article 2504 bis of the Italian Civil Code, second paragraph, which date may also be subsequent to the last of the registrations envisaged by article 2504 of the Italian Civil Code, establishing each clause and method in compliance with the merger project; sign any amending or supplementary deeds, consent to the updating of the ownership of each asset to the incorporating company, including any real estate, movable property registered in public registers, public and private securities, rights, sureties and receivables of the State and other public or private bodies, requesting and receiving declarations of any kind with exemption for the competent offices from any possible liability in this regard;
b) generally provide everything required or necessary and useful for the full
implementation of the aforementioned resolutions, including by means of attorneys-in-fact appointed by them;
c) fulfil any obligation required so that the resolutions adopted are recorded in the Company Register with the right to introduce any amendments that may be necessary and appropriate for the purpose."
****
2. Amendment of the EdiliziAcrobatica S.p.A. By-laws. Related and consequent resolutions. 
Dear Shareholders,
With regard to the second item on the agenda, you have been called to the extraordinary session of the Shareholders' Meeting to approve certain amendments to the text of the Company's By-laws, as illustrated below.
Proposals to amend article 2 of the By-laws
The proposals to modify and supplement article 2 are aimed at (i) adapting and formally updating the corporate purpose through a better specification and description of the sanitisation of civil, industrial, commercial and rural real estate carried out by the Company (including the

activities of internal and external cleaning, sanitisation and disinfection) and (ii) simultaneously expanding the corporate purpose by including the activities of gardening and demolition, as well as the activities of national and international trade, including via the Internet, the supply and installation of devices for personal protection and products for the protection and hygiene of the person and of public and private places.
Before explaining the proposed changes to the text of article 2 of the current By-laws, the Board of Directors wishes to remind the Shareholders of the reasons behind the aforementioned amendment proposals.

As regards the first proposed amendment, the Shareholders are reminded that during the "lockdown" period imposed pursuant to the Decree of the President of the Council of Ministers, so-called "Halt Italy" no. 76 of 22 March 2020 (hereinafter the Halt Italy Decree), aimed at combating the spread of the COVID-19 virus, the Company had to temporarily suspend operations in the group's construction sites in Italy as its Ateco sector codes were not included among those considered strategic, essential and of national interest by the legislation in question. However, these so-called "essential activities" listed by the Halt Italy Decree and that were therefore able to continue operations included cleaning and disinfection under Ateco code 81.2, which among other things includes cleaning services performed inside buildings of all kinds, the external cleaning of buildings, specialised cleaning for buildings or other, disinfection and disinfestation of buildings. This activity was and is still included in the corporate purpose of the Company, which among other things also includes the remediation of civil, industrial, commercial and rural buildings, but, prudently and precautionarily, it is considered preferable to make the aforementioned formal additions.
The Shareholders are also reminded that in order to validly continue and further develop this activity of cleaning and sanitising properties both during the lockdown period and after, the Company has requested from the competent Chamber of Commerce and received the issuance of the Ateco code corresponding to the aforementioned activity, in accordance with the requirements of the Halt Italy Decree.
Note that the aforementioned proposals for modification of the corporate purpose as resolved above will not be consequent to the effectiveness of the Merger, but will become effective by virtue of the Shareholders’ approval at the meeting.
On the other hand, with regard to the second proposal for the modification of the corporate purpose, by including the activities of national and international trade, wholesale and retail, including via the Internet, the supply and installation of devices for personal protection, products for the protection and hygiene of the person and of public and private places, the Board of Directors reminds the Shareholders that this proposal for modification is functional to the activity of cleaning and sanitisation of properties, as it would provide for the sale by the Company directly to the final consumer, both online and at the "points" distributed throughout Italy, of sanitisation kits for closed places, containing products and specific equipment for the execution of such activities.
The table below shows the proposed changes to the text of article
2 of the By-laws compared to the text currently in force.

	Current text
	Proposed text

	Article 2 - Corporate purpose
	Article 2 - Corporate purpose

	1. The purpose of the company is:
	1. The purpose of the company is:



	· 	the execution of construction works, renovation, remediation of civil, industrial, commercial and rural buildings, excavations and road works, construction with light and heavy prefabricated buildings, with refractory and insulating materials, claddings, electrical systems (including radio bridges), hydraulic, air conditioning and heating systems, installation of fixed and mobile furnishings, including with the use of personnel who access the work areas without traditional scaffolding;
· the performance of the aforementioned activities with
the aid of safety rope techniques;
· consulting and technical assistance in the areas of activity listed above;
· the conclusion of commercial franchise agreements, franchising, as a franchisor, for the activities indicated above;
· the professional training of the personnel to be assigned to the aforementioned activities;
· the supply to its affiliates, as part of the affiliation, and to subsidiaries and associates, including through third parties, of:
a) business management courses;
b) technical training courses, including those on prevention and safety at work;
c) commercial training courses;
d) mentoring for the execution of
construction works on rope;
e) mentoring for the coordination of the sales department of the affiliate or of subsidiaries or associate companies;
· the supply, including to its affiliates and subsidiaries or associates, of materials for the execution of works, and equipment for the performance of construction work on rope;
· 	the installation and management of websites and web marketing activities;
· the granting of licences for the use of owned
trademarks and know-how;
· the provision of administrative and data-processing services;
· the granting of licences for the use of management software, and training for the use of said software;
· the performance of any activity, even if not
expressly mentioned, necessary for
	· the execution of construction works, renovation, remediation of civil, industrial, commercial and rural buildings, including cleaning services performed inside buildings of all kinds, external cleaning of buildings, specialised cleaning for buildings or other, disinfection and internal and external disinfection of buildings, rodent control, gardening, excavations and road works, construction with light and heavy prefabricated buildings, with refractory and insulating materials, claddings, electrical systems (including radio bridges), hydraulic, air conditioning and heating systems, installation of fixed and mobile furnishings, including with the use of personnel who access the work areas without traditional scaffolding;
· the performance of the aforementioned activities with
the aid of safety rope techniques;
· consulting and technical assistance in the areas of activity listed above;
· the conclusion of commercial franchise agreements, franchising, as a franchisor, for the activities indicated above;
· the activities of national and international trade, including via the Internet, the supply and installation of devices for personal protection and products for the protection and hygiene of the person and of public and private places;
· the professional training of the personnel to be assigned to the aforementioned activities;
· the supply to its affiliates, as part of the affiliation, and to subsidiaries and associates, including through third parties, of:
a) business management courses;
b) technical training courses, including those on prevention and safety at work;
c) commercial training courses;
d) mentoring for the execution of
construction works on rope;
e) mentoring for the coordination of the sales department of the affiliate or of subsidiaries or associate companies;
- the supply, including to affiliates and
subsidiaries or associate companies, of materials for the



	development of the affiliate network, and for the management of franchise contracts;
· research, study and development, as well as the provision of business consulting services, mainly managerial and strategic, aimed at improving management, organisation, processes, products and business services;
· the design, implementation, production, marketing and installation of software, management and Information & technology solutions, data processing centres, corporate networks, databases, hosting services;
· the design and implementation, through the press or any other means, of information, advertising and promotional campaigns; the drafting, editing and distribution of periodical publications, on its own behalf and on behalf of third parties; the design, implementation, distribution of audiovisual materials on its own behalf or on behalf of third parties; the organisation of conferences, seminars, courses.
The purpose of the company is also:
· the purchase, sale, exchange, lease of real estate in general, in rural and urban areas, in real estate complexes, as well as the management, administration and design of the aforementioned, both on its own and on behalf of third parties.
The company may carry out all commercial, industrial, securities and real estate transactions deemed necessary or useful for the achievement of the company purpose, provide sureties and collateral or unsecured guarantees, including to third parties (for operations aimed at the development of the company business and to acquire equity investments, including controlling stakes, and interests in other companies or enterprises both in Italy and abroad, as long as these operations are not carried out with respect to the public or as the predominant activity. Activities of a financial nature must be carried out in compliance with the provisions of the relevant laws, and in particular: Italian Law no. 1966 of 23 November 1939; Italian Law no. 216 of 7 June 1974;
Italian Law no. 416 of 6 August 1981; Italian Law
no. 77 of 23 March 1983; Italian Law no. 287 of 10 October 1990;
Italian Law no. 1 of 2 January 1991; Italian Legislative Decree
	the execution of works, and equipment for the performance of construction work on rope;
· 	the installation and management of websites and web marketing activities;
· the granting of licences for the use of owned
trademarks and know-how;
· the provision of administrative and data-processing services;
· the granting of licences for the use of management software, and training for the use of said software;
· the performance of any activity, even if not expressly mentioned, necessary for the development of the affiliate network, and for the management of franchise contracts;
· research, study and development, as well as the provision of business consulting services, mainly managerial and strategic, aimed at improving management, organisation, processes, products and business services;
· the design, implementation, production, marketing and installation of software, management and Information & technology solutions, data processing centres, corporate networks, databases, hosting services;
· the design and implementation, through the press or any other means, of information, advertising and promotional campaigns; the drafting, editing and distribution of periodical publications, on its own behalf and on behalf of third parties; the design, implementation, distribution of audiovisual materials on its own behalf or on behalf of third parties; the organisation of conferences, seminars, courses.
The purpose of the company is also:
· the purchase, sale, exchange, lease of real estate in general, in rural and urban areas, in real estate complexes, as well as the management, administration and design of the aforementioned, both on its own and on behalf of third parties.
The company may carry out all commercial, industrial, securities and real estate transactions deemed necessary or useful for the achievement of the company purpose, provide sureties and
collateral or unsecured guarantees, including to third parties



	no. 385 of 1 September 1993; article 26 of
Italian Law no. 108 of 7 March 1996; Italian Legislative Decree no. 58 of 24 February 1998, and subsequent laws amending the previous ones, as well as in compliance with the regulations on activities reserved for members of Boards, Orders or Professional Registers.
2. The Company may receive loans from shareholders in the share capital, as well as – from shareholders registered for at least three months in the shareholders' register and that have shareholdings equal to at least 2% (two per cent) of the share capital according to the last approved financial statements – loans, including interest free, with an obligation to repay (in the absence of an express provision they are considered free). The Company may be financed by shareholders, in accordance with the provisions of law and regulations in force from time to time.
	(for operations aimed at the development of the company business and to acquire equity investments, including controlling stakes, and interests in other companies or enterprises both in Italy and abroad, as long as these operations are not carried out with respect to the public or as the predominant activity. Activities of a financial nature must be carried out in compliance with the provisions of the relevant laws, and in particular: Italian Law no. 1966 of 23 November 1939; Italian Law no. 216 of 7 June 1974;
Italian Law no. 416 of 6 August 1981; Italian Law
no. 77 of 23 March 1983; Italian Law no. 287 of 10 October 1990;
no. 287; Italian Law no. 1 of 2 January 1991; Italian Legislative Decree no. 385 of 1 September 1993; article 26 of Italian Law no. 108 of 7 March 1996; Italian Legislative Decree no. 58 of 24 February 1998, and subsequent laws amending the previous ones, as well as in compliance with the regulations on activities reserved for members of Boards, Orders or Professional Registers.
2. The Company may receive loans from shareholders in the share capital, as well as – from shareholders registered for at least three months in the shareholders' register and that have shareholdings equal to at least 2% (two per cent) of the share capital according to the last approved financial statements – loans, including interest free, with an obligation to repay (in the absence of an express provision they are considered free). The Company may be financed by shareholders, in accordance with the provisions of law and regulations in force from time to time.



Proposal to amend article 15 of the By-laws
The proposal to amend and supplement article 15 is aimed at expressly admitting the possibility of appointing a legal person as a member of the Company's Board of Directors. Specifically, pursuant to article 15, paragraph 1 of the current By-laws, there is no provision for the possibility of appointing a legal person as a director, but only natural persons. As will be explained later to the Shareholders in the course of this report, at item no. 4 on the agenda of the Shareholders' Meeting, it is the Company's intention to appoint a legal person as a new director, replacing one of its current members. In order to proceed in this manner, it is therefore necessary to make an amendment to the current art. 15, paragraph 1 of the by-laws, inserting the formal provision of this possibility.
The table below shows the proposed changes to the text of article 15 of the By-laws, compared to the text currently in force.

	Current text
	Proposed text

	Article 15 - Board Of Directors
	Article 15 - Board Of Directors

	1. The administration of the Company is entrusted to a Board of Directors composed of a minimum of three to a maximum of nine members, depending on what is resolved by the ordinary shareholders' meeting, of which at least one of them must meet the independence requirements of article 148, paragraph 3 of the TUF. The directors must meet the professionalism and integrity requirements of the law or any other requirement of the applicable regulations. The directors are appointed for a period not exceeding three financial years and are eligible for re-election. The directors’ mandate shall expire on the date of the Shareholders' Meeting convened to approve the financial statements for the last financial year of their term, unless there are grounds for termination and forfeiture as provided for by law.

2. The Board of Directors elects a Chairman from among its members. In the event of a tie vote the eldest director shall be elected Chairman. Where deemed appropriate, the Board may also elect a Deputy Chairman. The Chairman and Deputy Chairman shall be eligible for re-election. The Board appoints a secretary, who may or may not be a member of the Board.

3. The Board of Directors may set up an Executive Committee composed of three members to which it may delegate part of its powers, establishing the limits of such delegation.

4. The directors are required to comply with the prohibition of competition referred to in article 2390 of the Italian Civil Code, unless they are expressly authorised by the shareholders' meeting with the favourable vote of 51% (fifty-one per cent) of the share capital. Competitive activities do not include work done for direct or
indirect parent companies, subsidiaries or companies subject to common control that
	1. The administration of the Company is entrusted to a Board of Directors composed of a minimum of three to a maximum of nine members, depending on what is resolved by the ordinary shareholders' meeting, of which at least one of them must meet the independence requirements of article 148, paragraph 3 of the TUF. The directors must meet the professionalism and integrity requirements of the law or any other requirement of the applicable regulations. The directors are appointed for a period not exceeding three financial years and are eligible for re-election. The directors’ mandate shall expire on the date of the Shareholders' Meeting convened to approve the financial statements for the last financial year of their term, unless there are grounds for termination and forfeiture as provided for by law.

2. The Board of Directors elects a Chairman from among its members. In the event of a tie vote the eldest director shall be elected Chairman. Where deemed appropriate, the Board may also elect a Deputy Chairman. The Chairman and Deputy Chairman shall be eligible for re-election. The Board appoints a secretary, who may or may not be a member of the Board.

3. The Board of Directors may set up an Executive Committee composed of three members to which it may delegate part of its powers, establishing the limits of such delegation.

4. The directors are required to comply with the prohibition of competition referred to in article 2390 of the Italian Civil Code, unless they are expressly authorised by the shareholders' meeting with the favourable vote of 51% (fifty-one per cent) of the share capital. Competitive activities do not include work done for direct or
indirect parent companies, subsidiaries or companies subject to common control that



	the Company is subject to pursuant to article
2359, paragraph 1, nos. 1 and 2.

5. Members of the Board of Directors are entitled to reimbursement of expenses incurred by reason of their office. Shareholders may also assign to the members of the Board of Directors or the Board of Directors as a whole (which then divides it among the directors) an end-of-term indemnity, an administrative coverage policy and other benefits.

6. The remuneration of directors holding the office of Managing Director, Managing Director with specific powers, Chairman and Deputy Chairman of the Board of Directors shall be determined by the Board of Directors, after consulting the Board of Statutory Auditors, subject to any limits that may be established by the Shareholders' Meeting.
	the Company is subject to pursuant to article
2359, paragraph 1, nos. 1 and 2.

5. Members of the Board of Directors are entitled to reimbursement of expenses incurred by reason of their office. Shareholders may also assign to the members of the Board of Directors or the Board of Directors as a whole (which then divides it among the directors) an end-of-term indemnity, an administrative coverage policy and other benefits.

6. The remuneration of directors holding the office of Managing Director, Managing Director with specific powers, Chairman and Deputy Chairman of the Board of Directors shall be determined by the Board of Directors, after consulting the Board of Statutory Auditors, subject to any limits that may be established by the Shareholders' Meeting.

7. It is possible to appoint one or more legal persons or entities other than natural persons ("legal person director") to the position of director, subject to the limits or requirements deriving from specific legal provisions for certain types of companies. For the exercise of the function of director, each legal person director must designate a natural person representative belonging to its own organisation, who assumes the same obligations and the same civil and criminal liabilities as for the natural person directors, without prejudice to the joint liability of the legal person director. The formal announcement relating to the appointment of the director is made with regard to both the
legal person director and the natural person designated thereby.



Given the above, the Board of Directors invites the Shareholders' Meeting to approve the additions and amendments to the By-laws described above, proposing to adopt the following resolutions:

“The Shareholders' Meeting of EdiliziAcrobatica S.p.A., meeting in extraordinary session, having examined,
discussed and noted:
· the Chairman's explanations,
· the explanatory report of the Board of Directors on the items on the agenda,

RESOLVES

1. to modify and expand it, as indicated in the report of the Board of Directors, by including (i) the activities of interior and exterior cleaning, sanitisation and disinfection, and gardening and demolition, as well as (ii) the activities of national and international wholesale and retail trade, including via the Internet, the supply and installation of devices for personal protection, products for the protection and hygiene of the person and of public and private places, and consequently to modify article 2 (two) of the By-laws with the following new text:

“ARTICLE 2 - CORPORATE PURPOSE -
1. The purpose of the company is:
the execution of construction works, renovation, remediation of civil, industrial, commercial and rural buildings, including cleaning services performed inside buildings of all kinds, external cleaning of buildings, specialised cleaning for buildings or other, disinfection and internal and external disinfection of buildings, rodent control, gardening, excavations and road works, construction with light and heavy prefabricated buildings, with refractory and insulating materials, claddings, electrical systems (including radio bridges), hydraulic, air conditioning and heating systems, installation of fixed and mobile furnishings, including with the use of personnel who access the work areas without traditional scaffolding;
· the performance of the aforementioned activities with the help of safety rope techniques;
· consulting and technical assistance in the areas of activity listed above;
· the conclusion of commercial franchise agreements, franchising, as a franchisor, for the activities indicated above;
· the activities of national and international trade, including via the Internet, the supply and installation of devices for personal protection and products for the protection and hygiene of the person and of public and private places;
· the professional training of the personnel to be assigned to the aforementioned activities;
· the supply to its affiliates, as part of the affiliation, and to subsidiaries and
associates, including through third parties, of:
a) business management courses;
b) technical training courses, including those on prevention and safety at work;
c) commercial training courses;
d) mentoring for the execution of construction works on rope;
e) mentoring for the coordination of the sales department of the affiliate or of
subsidiaries or associate companies;
· the supply, including to its affiliates and subsidiaries or associates, of materials for
the execution of works, and equipment for the performance of construction work on rope;
· the installation and management of websites and web marketing activities;

· the granting of licences for the use of owned trademarks and know-how;
· the provision of administrative and data-processing services;
· the granting of licences for the use of management software, and training for the use of
said software;
· the performance of any activity, even if not expressly mentioned, necessary for the development of the affiliate network, and for the management of franchise contracts;
· research, study and development, as well as the provision of business consulting services, mainly managerial and strategic, aimed at improving management, organisation, processes, products and business services;
· the design, implementation, production, marketing and installation of software, management and Information & technology solutions, data processing centres, corporate networks, databases, hosting services;
· the design and implementation, through the press or any other means, of information, advertising and promotional campaigns; the drafting, editing and distribution of periodical publications, on its own behalf and on behalf of third parties; the design, implementation, distribution of audiovisual materials on its own behalf or on behalf of third parties; the organisation of conferences, seminars, courses.
The purpose of the company is also:
· the purchase, sale, exchange, lease of real estate in general, in rural and urban areas, in real estate complexes, as well as the management, administration and design of the aforementioned, both on its own and on behalf of third parties.
The company may carry out all commercial, industrial, securities and real estate transactions deemed necessary or useful for the achievement of the company purpose, provide sureties and collateral or unsecured guarantees, including to third parties (for operations aimed at the development of the company business and to acquire equity investments, including controlling stakes, and interests in other companies or enterprises both in Italy and abroad, as long as these operations are not carried out with respect to the public or as the predominant activity. Activities of a financial nature must be carried out in compliance with the provisions of the relevant laws, and in particular: Italian Law no. 1966 of 23 November 1939;
Italian Law no. 216 of 7 June 1974; Italian Law no. 416 of 6 August 1981; Italian Law no. 77 of 23 March 1983; Italian Law no. 287 of 10 October 1990; Italian Law no. 1 of 2 January 1991; Italian Legislative Decree no. 385 of 1 September 1993; article 26 of Italian Law no. 108 of 7 March 1996; Italian Legislative Decree no. 58 of 24 February 1998, and subsequent laws amending the previous ones, as well as in compliance with the regulations on activities reserved for members of Boards, Orders or Professional Registers.

2. The Company may receive loans from shareholders in the share capital, as well as – from shareholders registered for at least three months in the shareholders' register and that have shareholdings equal to at least 2% (two per cent) of the share capital according to the last approved financial statements – loans, including interest free, with an obligation to repay (in the absence of an express provision they are considered free). The Company may be financed by shareholders, in accordance with the provisions of law and regulations in force from time to time.”

2. to amend article 15 (fifteen) of the by-laws to read as follows: 
“ARTICLE 15 - BOARD OF DIRECTORS -

1. The administration of the Company is entrusted to a Board of Directors composed of a minimum of three to a maximum of nine members, depending on what is resolved by the ordinary shareholders' meeting, of which at least one of them must meet the independence requirements of article 148, paragraph 3 of the TUF. The directors must meet the professionalism and integrity requirements of the law or any other requirement of the applicable regulations. The directors are appointed for a period not exceeding three financial years and are eligible for re-election. The directors’ mandate shall expire on the date of the Shareholders' Meeting convened to approve the financial statements for the last financial year of their term, unless there are grounds for termination and forfeiture as provided for by law.
2. The Board of Directors elects a Chairman from among its members. In the event of a tie vote the eldest director shall be elected Chairman. Where deemed appropriate, the Board may also elect a Deputy Chairman. The Chairman and Deputy Chairman shall be eligible for re-election. The Board appoints a secretary, who may or may not be a member of the Board.
3. The Board of Directors may set up an Executive Committee composed of three members to which it may delegate part of its powers, establishing the limits of such delegation.
4. The directors are required to comply with the prohibition of competition referred to in article 2390 of the Italian Civil Code, unless they are expressly authorised by the shareholders' meeting with the favourable vote of 51% (fifty-one per cent) of the share capital. Competitive activities do not include work done directly or indirectly for parent companies, subsidiaries or companies subject to the common control which the Company is subject to pursuant to article 2359, paragraph 1, nos. 1 and 2.
5. Members of the Board of Directors are entitled to reimbursement of expenses incurred by reason of their office. Shareholders may also assign to the members of the Board of Directors or the Board of Directors as a whole (which then divides it among the directors) an end-of-term indemnity, an administrative coverage policy and other benefits.
6. The remuneration of directors holding the office of Managing Director, Managing Director with specific powers, Chairman and Deputy Chairman of the Board of Directors shall be determined by the Board of Directors, after consulting the Board of Statutory Auditors, subject to any limits that may be established by the Shareholders' Meeting.
7. It is possible to appoint one or more legal persons or entities other than natural persons ("legal person director") to the position of director, subject to the limits or requirements deriving from specific legal provisions for certain types of companies. For the exercise of the function of director, each legal person director must designate a natural person representative belonging to its own organisation, who assumes the same obligations and the same civil and criminal liabilities as for the natural person directors, without prejudice to the joint liability of the legal person director. The formal announcement relating to the appointment of the director is made with regard to both the legal person director and the natural person designated thereby”;

3. To confer on the Board of Directors and for it separately to the Directors pro tempore, with free and separate signature and with the power to sub-delegate for individual deeds or categories of deeds, within the limits of the law, all the broadest power to allow for full

and complete execution of the resolutions referred to in the points above, as well as making additions, modifications and formal deletions where necessary that may be requested by the competent authorities for the registration of the resolution in the Company Register.”
****
3. Resolutions relating to the allocation of net income for the year 2019; resolutions relating to and resulting therefrom.

Dear Shareholders,
With regard to the third item on the agenda, you have been called to the Ordinary Shareholders' Meeting to approve the proposed resolution relating to the allocation of the Company's net result for the 2019 financial year. With regard to the above, the Board of Directors reminds the Shareholders that the Company's Shareholders' Meeting held on 28 April 2020 resolved among other things to approve the financial statements for the year ended 31 December 2019 as well as to postpone the resolution on the allocation of the Company's operating profits to a future shareholders' meeting, to be held by the end of the year 2020.
Following the aforementioned Shareholders' Meeting, with the support of its advisors the Board of Directors initiated some in-depth assessments to understand the potential impact of the distribution of dividends with respect to the provisions in the rules of the bond loans
“Ediliziacrobatica S.p.A. 5% 2017-2023” and “Ediliziacrobatica S.p.A. 4% 2017-2023”. To this end, the Board of Directors initiated discussions with the subscribers of the bond loans to assess these issues.
Following the conclusion of these assessments, and having obtained the necessary consent from the subscribers of the aforementioned bond loans, the Board of Directors decided to propose the following resolutions for your approval:
“The Shareholders' Meeting of EdiliziAcrobatica S.p.A., meeting in ordinary session, having examined, discussed
and noted:
· the Chairman's explanations,
· the explanatory report of the Board of Directors on the items on the agenda,

RESOLVES
1. to allocate the net profit of EdiliziAcrobatica S.p.A. for the year 2019 as follows:
· €765,415 in dividends to be distributed, equal to approximately €0.096 per share, gross of legal withholdings, with ex-date on 31 August 2020 in accordance with the 2020 AIM Italia calendar, record date to receive the dividend on 1 September 2020 and date of payment of the dividend on 2 September 2020;
· the remaining part, equal to €459,760, for €3,979 to the legal reserve, which with this provision reaches the legal limit of 20% of the share capital, and for €455,781 to the retained earnings reserve;

2. To confer on the Board of Directors and for it separately to the Directors pro tempore, with free and separate signature and with the power to sub-delegate for individual deeds or categories of deeds, within the limits of the law, all the broadest power to allow for full

and complete execution of the resolutions referred to in the points above, as well as to make, where necessary, additions, modifications and formal deletions that may be requested by the competent authorities for the registration of the resolution in the Company Register.”

****

4. Acknowledgement of the resignation of the director Mr Riccardo Iovino and the appointment of a new member to the Company's Board of Directors and determining their remuneration. Related and consequent resolutions.
Dear Shareholders,
With regard to the fourth item on the agenda, you have been called to the Ordinary Shareholders' Meeting to complete the Board of Directors currently in office by appointing a new member and establishing the corresponding remuneration, following the resignation from office of the Managing Director Mr Riccardo Iovino on 11 August 2020, effective from the date of the next Shareholders' Meeting. This resignation was tendered in order to make room for Arim Holding S.r.l., of which Mr Riccardo Iovino is sole director.
The directors must meet the requirements of eligibility, professionalism and integrity as envisaged by the law and other applicable provisions. The appointment of the aforementioned member of the Board of Directors shall proceed by resolution of the Shareholders' Meeting according to the majorities required by law, since this is a case of mere completion of the board of directors and therefore there is no provision for the submission of slates for the overall renomination of the governing body as a whole.
The term of the director thus appointed shall expire together with those currently in office, that is, as mentioned above, on the date of the Shareholders' Meeting convened to approve the financial statements as at 31 December 2022.
Having regard to the existence of the requirements prescribed by law and by the By-laws for this purpose, the Board of Directors has already informally acknowledged the willingness of the company Arim Holding S.r.l. to accept the office of new member of the Board of Directors. The identification of Arim Holding S.r.l. as the ideal candidate to take over the current responsibilities of the director, Mr Riccardo Iovino, ensures the Group full and total continuity in the management and maintenance of the international expansion strategy currently being pursued, as well as ensuring greater efficiency and significant cost containment for the Company.
Without prejudice to the above and the reasons for the proposals made by the governing body, we remind you that each Shareholder has in any case the right to make proposals regarding the above. Shareholders who therefore intend to make proposals for the appointment of a new member of said body are invited to submit their candidacies to the Shareholders' Meeting accompanied by: (i) professional curriculum vitae of the candidates and (ii) declaration with which the candidates accept the candidacy and certifies, under their own responsibility, the absence of grounds for incompatibility and ineligibility, as well as the existence of the requirements prescribed by law to hold the position of Director.
Now, therefore, the Board of Directors submits the following for your approval:

“The Shareholders' Meeting of EdiliziAcrobatica S.p.A., meeting in ordinary session, having examined, discussed and noted:
· the Chairman's presentation,
· the explanatory report of the Board of Directors on the items on the agenda,
· the documentation attesting to the requirements of the law and the by-laws with regard to new directors

RESOLVES
1. to take note of the resignation of the managing director Mr Riccardo Iovino, and to appoint 1 (one) new member of the Board of Directors in the person of:
· Arim Holding, with registered office in Florence, Via Pier Capponi 89, VAT number, tax code and registration number with the Florence Company Register 06817050484,
which will remain in office until the expiration of the other directors currently in office, and therefore until the date of the Shareholders' Meeting convened to approve the financial statements as at 31 December 2022;
2. to establish the annual gross remuneration of the above-nominated director at a total of €10,000.00, plus VAT, expenses and legal contributions, for each year, the same as the other directors previously appointed by the Shareholders' Meeting on 28 April 2020;
3. as permitted by law and by the by-laws, to delegate to the Board of Directors, after consulting the Board of Statutory Auditors, the determination of emoluments to directors with special responsibilities.
4. to confer on the Board of Directors and for it separately to the Directors pro tempore, with free and separate signature and with the power to sub-delegate for individual deeds or categories of deeds, within the limits of the law, all the broadest power to allow for full and complete execution of the resolutions referred to in the points above, as well as to make additions, modifications and formal deletions where necessary that may be requested by the competent authorities for the registration of the resolution in the Company Register.”

****
5. Resolution pursuant to art. 2401 of the Italian Civil Code to complete the board of statutory auditors. Related and consequent resolutions.

Dear Shareholders,

With regard to the fifth and last item on the agenda, you have been called to the Ordinary Shareholders' Meeting to complete the Board of Statutory Auditors currently in office by appointing a new member and establishing the corresponding remuneration, following Mr Giancarlo Ammannati’s refusal of the position of alternate auditor of the Company for personal reasons.
[bookmark: _GoBack]We invite you to proceed with the completion of the Board of Statutory Auditors by appointing an alternate Auditor whose term will expire together with the members of the Board of Statutory Auditors currently in office. With regard to the aforementioned appointment, pursuant to article 19 of the By-laws the Shareholders' Meeting shall be called to resolve with the legal majorities on the nominations submitted by the Shareholders for the appointment of an Alternate Auditor.

Each candidate must meet the requirements of independence, integrity and professionalism established by the applicable legislation and the provisions of the By-laws. Proposals for candidates may be submitted by shareholders entitled to attend the Shareholders' Meeting and must be accompanied by the documentation and information required by the By-laws and current law.
The Board of Statutory Auditors thus completed – with the fees referred to in the resolutions of the Shareholders' Meeting of the Company on 28 April 2020 – will remain in office until the date of the Shareholders' Meeting that will be convened to approve the financial statements as at 31 December 2022.
Now, therefore, the Board of Directors, having taken note of the provisions of the law and the By-laws regarding the composition, duration, method of appointment and remuneration of the Board of Statutory Auditors, invites the Shareholders' Meeting to:

-	Complete the Board of Statutory Auditors through the appointment of a new alternate Auditor;
-	Establish the remuneration due to the Alternate Auditor.

****
Genoa, 11 August 2020

On behalf of the Board of Directors The Chairwoman Ms Simonetta Simoni
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