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1. LEGISLATIVE DECREE 231 OF 8 JUNE 2001 
 

1.1 ADMINISTRATIVE LIABILITY OF LEGAL ENTITIES  

 
Legislative Decree 231 of 8 June 2001 , implementing Delegated Law 300 of 29 
September 2000 introduced for the first time in Italy "The administrative liability 
of legal entities, companies and associations without legal personality (in brief 
also "Legislative Decree 231/01" or the "Decree"), which is part of a broader 
legal framework to fight corruption, and brings Italian law in line with the liability 
of legal entities established by some International Conventions that Italy is party 
to. 
 
The Legislator has introduced the administrative liability of a legal entity in 
addition to the (criminal) liability of the natural person that actually committed 
the crime, both of whom are subject to investigation by a criminal judge. 
 
Legislative Decree 231/01 (the "Decree"), therefore establishes the administrative 
liability (basically the same as criminal liability) of legal entities1 (the 
“Entity/Entities)”), in addition to the liability of the natural person (as 
identified below) that actually commits the crime, and aims to involve, in 
punishing said person, the Entities in whose interest or to whose advantage the 
crime was committed. This administrative liability only applies to the crimes 
listed in Legislative Decree 231/01. 
 
Moreover, Article 4 of the Decree states that in some cases and conditions 
provided for in Articles 7, 8, 9 and 10 of the Criminal Code, Entities that have 
their head offices in Italy also have administrative liability for crimes committed 
abroad by natural persons (as defined hereunder), provided that the State where 
the crime was committed does not intend prosecuting. 
 

 
1 Article 1 of Legislative Decree 231 of 2001 has established the entities the decree applies to as “entities with 
legal personality, companies and associations without legal personality”. In view of this, the Decree applies 
to: 
▪ entities with private status, i.e. entities with legal personality and associations "also without" legal 
personality; 
▪ entities with public status, i.e. entities with public status, but without public powers ("economic public 
entities"); 
▪ entities with mixed public/private status ("mixed companies"). 

The following are instead excluded: the State, local public authorities (Regions, Provinces, Municipalities 
and Municipalities in Mountain Areas), non-economic public entities and, in general, all entities that carry 
out significant constitutional functions (the Chamber of Deputies, Senate of the Republic, Constitutional 
Court, General Secretarial Department of the President of the Republic, the CSM (High Council of the 
Judiciary, etc.). 
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1.2 CONDITIONS FOR THE ADMINISTRATIVE LIABILITY OF LEGAL 

ENTITIES 

 
Subjects that, in committing a crime in the interest or to the benefit of the 
Entity, may cause the liability of that Entity are listed below:  

(i) natural persons who hold a senior management position 
(representatives, directors or managers of the Entity or of one of its 
organisational units that has financial and functional independence, or 
individuals who are responsible for the de facto management or control: 
also referred to as “Senior Managers”); 

(ii) natural persons who are managed or supervised by one of the Senior 
Managers (“Supervised Persons”). 

 
The distinction between these two categories (Senior Managers and Supervised 
Persons) is evidently important, as the degree of liability of the entity involved, 
and the burden of proof (see section 1.5) depend on it. 
 
Moreover, it should be noted that Supervised Persons do not necessarily have to 
have a relationship of paid employment with the Entity, as the notion also 
includes “subjects that work who, although not employees of the entity, have a 
relationship with said that is such as to require supervision of the subject by 
senior management: for example agents, partners in joint ventures, 
parasubordinates in general, distributors, suppliers, consultants, external 
staff”2. 
 
According to main case law, situations in which a particular position is assigned 
to external staff who are required to carry out the relative duties managed or 
controlled by Supervised Persons, is significant for the purposes of the 
administrative liability of the entity.  
 
In any case, the Entity is not liable, according to Article 5, paragraph 2 of the 
Decree, if the aforesaid persons have acted in their own interests or in the 
interests of third parties. Their behaviour must, however, be referable to an 
"organic" relationship for which the actions of the natural person can be 
attributed to the entity. 
 

1.3 PREDICATE CRIMES 

 
The Decree refers to the following types of crime (“Predicate crimes”): 
 

• Crimes against the Public Administration (Articles 24 and 25 of the 
Decree); 

• Cybercrime and unlawful data processing (Article 24-bis of the 

 
2 Taken from: Assonime Circular no. 68, dated 19 November 2002. 
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Decree); 
• Organised crime- (Article 24-ter of the Decree); 
• Crimes involving the counterfeiting of money, public credit 

instruments, duty stamps and distinctive signs or instruments 
(Article 25-bis of the Decree); 

• Crimes against industry and trade  (Article 25-bis 1 of the Decree); 
• Corporate crimes (Article 25-ter of the Decree): 
• Crimes committed for the purposes of terrorism and subversion 

of democracy (Article 25-quater of the Decree); 
• Female genital mutilation (Article 25-quater 1 of the Decree); 
• Crimes against the person (Article 25-quinquies of the Decree); 
• Market abuse crimes (Article 25-sexies of the Decree and, in the TUF, 

Article 187-quinquies “Liability of the entity”); 
• Crimes of manslaughter or serious or very serious personal 

injury through negligence committed in breach of the rules on 
occupational health and safety (Article 25-septies) of the Decree; 

• Crimes of receiving, laundering and using money, goods or 
assets of unlawful origin, as well as self-laundering (Article 25-
octies of the Decree) 

• Crimes relating to infringement of copyright (Article 25-novies of 
the Decree); 

• Crime of inducement to refrain from making statements or to 
make false statements to the legal authorities (Article 25-decies of 
the Decree); 

• Environmental crimes (Article 25-undecies of the Decree) 
• Crime of employing illegally staying third-country nationals and 

human trafficking (Article 25-duodecies of the Decree); 
• Racism and xenophobia (Article 25-terdecies of the Decree); 
• Transnational crimes, introduced by Law 146 of 16 March 2006 to 

“Ratify and implement the United Nations Convention against 
Transnational Organised Crime and its Protocols”; 

• Fraud in sports competitions, unlawful betting or gambling and 
gambling using prohibited equipment (Article 25-quardecies); 

• Tax crimes(Article 25-quinquiesdecies) 
• Smuggling crimes (Article 25-sexiesdecies). 

 
The entity may be liable for the commission of the one of the above intentional 
crimes even if attempted. 

 

1.4 PENALTIES ESTABLISHED IN THE DECREE 

 

Legislative Decree 231/01 establishes the following types of penalties applicable 
to entities: 

(a) administrative fines; 



 

8 
 

(b) bans; 
(c) confiscation of the proceeds or profit of the crime; 
(d) publication of the judgement. 

 

(a) The administrative fine, regulated by Articles 10 and following of the 
Decree, is the "basic" sanction, which is paid by the Entity with its own assets or 
with a common fund. 
 
The Legislator has adopted an innovative criterion of making the penalty 
commensurate, with the Judge required to proceed with two different and 
subsequent stages. This means the penalty is adjusted based on the severity of the 
fact and the economic conditions of the Entity. 
 
The first step requires the Judge to determine the number of units (which in any 
case are not below one hundred, nor above one thousand)3 considering: 
- the severity of the fact; 
- the extent of liability of the Entity; 
- the activity carried out to eliminate or mitigate the consequences of the act 

and to prevent further crimes being committed. 
 
In the second step, the Judge determines, within the minimum or maximum 
values established for the crimes, the value of each unit, from a minimum of 
€258.00 to a maximum of €1,549.00. This amount is established “based on the 
economic and financial conditions of the entity in order to ensure the sanction 
is effective” (Articles 10 and 11, paragraph 2 of Legislative Decree 231/01). 
 
As stated in point 5.1 of the Decree Report, “As for the procedures to establish the 
economic and financial conditions of the entity, the judge may refer to the 
financial statements or other records suitable for reflecting such conditions. In 
some cases, the evidence may also be obtained by taking into account the size of 
the entity and its position on the market. (...) The court will have to take into 
account, with the aid of consultants, the reality of the company, where it will 
also be able to draw information relating to the state of economic, financial and 
equity soundness of the entity". 

 

Article 12 of Legislative Decree 231/01 establishes a number of cases in which the 
financial penalty is reduced. These are schematically summarised in the next 
table, indicating the reduction and conditions in which this reduction can be 
made. 
 

 
3 With reference to crimes of market abuse, paragraph 2 of article 25-sexies of Legislative Decree 231 of 2001 
establishes the following: "If as a result of the crimes referred to in paragraph 1 being committed, the 
product or profit obtained by the entity is of a significant amount, the penalty is increased by up to ten 
times the value of said product or profit".   
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Reduction Conditions 

1/2 

(and not in any case 
above €103,291.00) 

• The perpetrator of the crime committed the 
offence mainly in their own interests or in the 
interests of a third party and the Entity did not 
receive any benefit or received minimal benefit;  

or 

• the financial damage caused is particularly 
minor. 

from 1/3 to 1/2 

[Before the first-instance proceedings are declared 
open] 

• The Entity has completely refunded the 
damage and has either eliminated the 
damaging or dangerous consequences of the 
crime or taken effective action in this regard;  

or 

• the Entity has adopted and put into practice a 
compliance programme that is suitable for 
preventing crimes of the same type. 

from 1/2 to 2/3 

[Before the first-instance proceedings are declared 
open] 

• The Entity has completely refunded the 
damage and has either eliminated the 
damaging or dangerous consequences of the 
crime or taken effective action in this regard;  
and 

• the Entity has adopted and put into practice a 
compliance programme that is suitable for 
preventing crimes of the same type.  

 

(b) The following bans are established by the Decree and only apply to the 
crimes specifically referred to therein: 
- a ban on performing the activity; 
- suspension or withdrawal of authorisations, licences or permits enabling the 

crime to be committed;  
- a ban on dealing with the Public Administration, other than to obtain a public 

service; 
- exclusion from concessions, loans, grants and subsidies and possible 

revocation of those already granted; 
- a ban on advertising goods or services. 

 
In order for bans to be imposed, at least one of the following conditions, indicated 
in Article 13 of Legislative Decree 231/01 must be met, i.e.:  
- “the entity has gained a substantial profit and the crime was committed by 
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senior managers, or by persons subject to the management of another 
individual when, in such a case, the commission of the crime resulted from 
or was facilitated by serious organisational shortcomings; or 

- “in the event of repeat offending”4. 
 
Moreover, bans may be requested by the Public Prosecutor and applied to the 
Entity by the Judge on a precautionary basis, when: 

• there is serious evidence to believe that the Entity is liable for an 
administrative offence arising from a crime; 

• there are substantial and specific grounds to believe that crimes of the 
same nature are likely to be committed; 

• the Entity has realised a significant profit. 
 
In any case, bans are not imposed when the crime is committed in the main 
interest of the perpetrator or in the interests of a third party and the Entity did 
not receive any benefit or received a minimum benefit, or the harm incurred was 
particularly minor.  
 

Bans are not imposed if the Entity adopted the remedial measures indicated in 
Article 17 of Legislative Decree 231/01 and specifically, when the following 
conditions are met: 
- “The Entity has completely refunded the damage and has either eliminated 

the damaging or dangerous consequences of the crime or taken effective 
action in this regard”; 

- “the entity has eliminated the organisational deficiencies that allowed the 
crime to be committed by adopting and implementing models of 
organisation  suitable for preventing crimes of the same type”; 

- “the entity has made available for confiscation the profit realised from the 
crime”.  

 
Bans are for no less than three months and no more than two years and the type 
of measure to adopt and its duration is decided by the Judge based on criteria 
previously indicated for the financial penalty being commensurate, “taking into 
consideration the suitability of each individual sanction for preventing the type 
of crime committed”. (Article 14, Legislative Decree 231/01). 
 
The Legislator has also established that bans on activities are of a residual nature, 
compared to other bans. 
 
(c) Pursuant to Article 19 of Legislative Decree 231/01, the ruling will always 
order the confiscation - also in equivalent terms - of the price (money or other 
financial benefit given or promised to induce or cause another subject to commit 
the crime), or the profit (financial benefit immediately obtained) from the crime, 
excluding the part that could be returned to injured parties and without prejudice 

 
4 Pursuant to Article 20 of Legislative Decree 231 of 2001, “repeat offending occurs when the entity, already 
convicted in a final ruling at least once for an offence arising from a crime, commits another offence in the 
five years following the final ruling”. 
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to the rights acquired by third parties in good faith.   
 
(d) Publication of the conviction in one or more newspapers, as an 
excerpt or in full, may be ordered by the Judge, along with the information being 
affixed in the municipality where the Entity has its head office, when a ban has 
been imposed. The publication is overseen by the competent Court Registry, and 
is at the expense of the Entity (pursuant to Article 18, Legislative Decree 231/01). 
 

(e) Penalties for attempted crimes  

In the case of the attempted commission of the predicate crimes indicated in the 
Decree, financial penalties (in terms of the amount) and bans (in terms of the 
time) are reduced by one third to a half, while financial penalties are not imposed 
if the Entity voluntarily prevented the action or event taking place (Article 26 of 
the Decree).  

 

1.5  CONDITIONS FOR EXCLUDING THE ADMINISTRATIVE LIABILITY 

OF THE ENTITY 

 
Articles 6 and 7 of Legislative Decree 231/01 provide for specific cases of 
exempting the administrative liability of the Entity for crimes committed in its 
interest or to its benefit by Senior Managers or Supervised Persons (as defined in 
section 1.2 above). 
 
In particular, in the case of crimes committed by Senior Managers, Article 6 of 
the Decree provides for the exemption of the Entity if it can demonstrate that: 

a) the management body effectively adopted a model of organisation and 
management (" Model") designed to prevent the type of crimes committed, 
before the crime in question was committed; 

b) the task of supervising the functioning of and compliance with the Model, 
and updating it, is given to a body of the Entity ("Supervisory Body” or 
“SB”), which has independent powers of initiative and control; 

c) the people committing the crime fraudulently evaded the Model; 
d) there was neither a lack of or insufficient supervision by the Supervisory 

Body. 
 

Therefore, if crime is committed by Senior Managers, the entity has liability due 
to the fact that said persons express and represent the will of the entity. However, 
this assumption may not apply if the entity can prove that the above four 
conditions in Article 6 of the Decree have been met. In this case, although there 
is the personal liability of the Senior Manager, the entity is not liable pursuant to 
the Decree. 
 
The Entity is not however exempt from liability simply by adopting the Model, 
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but is exempt by effectively implementing this Model through the adoption of all 
protocols and controls necessary to limit the risk of the commission of crimes that 
the Company intends averting. In particular, with reference to the Model's 
characteristics, the Decree specifically establishes, under Article 6, paragraph 2, 
the following stages prior to a correct implementation of the Model: 

a) identifying activities where crimes may be committed; 
b) establishing specific programmes for formulating and implementing the 

Entity’s decisions in relation to the crimes to be prevented; 
c) identifying methods for managing the financial resources necessary for 

preventing the commission of the crimes; 
d) establishing obligations to report to the Supervisory Body; 
e) introducing a disciplinary system penalising failure to comply with the 

measures set out in the Model. 
 
As regards Supervised Persons, Article 7 of the Decree establishes the 
administrative liability of the entity for crimes committed by Supervised Persons, 
if the commission of the crime was made possible due to failure to comply with 
management or supervision obligations. In any case, failure to comply with 
management and supervision obligations is excluded if the entity, before the 
commission of the crime, can demonstrate it has adopted and effectively 
implemented a compliance programme suitable for preventing crimes of the type 
carried out. Therefore, in this case, the adoption of the  Model  by the entity 
constitutes an assumption in its favour, with the burden of proof lying with the 
accused, who must therefore demonstrate that the programme was not adopted 
or effectively implemented. 
 
Moreover, as regards negligent offences concerning occupational health and 
safety, contemplated in Article 25-septies of the Decree, Article 30 of Legislative 
Decree 81/2008 (Consolidated Act) on occupational health and safety establishes 
that the organisation and management model in order to effectively provided for 
exemption, must consist of specific components adopted and effectively 
implemented, ensuring that the company system puts in place specific 
procedures and internal provisions which can guarantee compliance with all legal 
obligations contemplated in the Consolidated Act. 
 

1.6 GUIDELINES  

 
As specifically indicated by the Legislator, the Models  must be adopted based on 
codes of conduct written by industry associations, that have been notified to the 
Ministry of Justice that, together with competent Ministries, may provide 
observations, within 30 days on the programmes' suitability for preventing 
crimes. 
 
Given the specific nature of the Company, the preparation of this Organisation 
Model unlike the Models  of other Intesa Sanpaolo Group companies, is based on 
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guidelines approved by Confindustria on 7 March 2002, as amended, for 
preparing organisation, management and control Models pursuant to Legislative 
Decree 231/015. 
 

2 ACTIVITIES OF EXETRA SPA 
 

Exetra SpA (the “Company”) is a company limited by shares belonging to the 
Intesa Sanpaolo Group (the "Group" or "ISP Group"), whose Parent Company is 
Intesa Sanpaolo SpA (the “Parent Company” or “ISP”). 

The Company carries out the sale in any form, also with foreign counterparties, 
of personal assets of any kind, including intermediate assets and consumer goods, 
plants and components in general, machines and equipment for industrial, civil 
use and for earth movement, mechanical, electrical, electromechanical and 
electronic equipment, transport and loading/unloading equipment and spare 
parts, within the limits indicated by the Parent Company.  

In particular, Exetra SpA is involved in the direct purchasing of goods from 
manufacturers/suppliers of goods (mainly small and medium sized Italian firms), 
and their subsequent resale with mark-up to its own customers. The Company 
therefore offers end-to-end management of the sale of goods and technologies, 
which are mainly, but not exclusively, made in Italy. 

The Company offers the Buyer of the good the chance to pay in instalments, using 
all payment instruments and in particular international bills of exchange or other 
payment instruments. The Company's business model and operating model are 
described in the document “ Exetra SpA - Operating model”. 
 

3 ORGANISATION MANAGEMENT AND CONTROL MODEL  OF 
EXETRA SPA 

3.1 OBJECTIVES OF THE MODEL 

 
The Model prepared by the Company is prepared based on identifying possible 
risk areas in company activities considered to have a higher possibility of crimes 
being committed and aims to: 

- supplement and consolidate the Company's governance system; 

- put in place a prevention and control system to reduce the risk of crimes 
related to company activities being committed; 

- make all subjects that operate in the name and on behalf of Exetra SpA, 
and in particular those who are involved in "risk areas" aware that an 

 
5 Guidelines updated by Confindustria in March 2014. 
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infringement of the provisions in the Model  may be a crime subject to 
criminal and administrative penalties, not only for the Offender, but also 
for the company; 

- inform everyone operating with the Company that an infringement of the 
provisions in the Model will result in specific penalties being imposed, or 
the termination of the contract;  

- confirm that Exetra SpA will not tolerate unlawful conduct of any type and 
regardless of its aim and, in any case, will not tolerate such conduct (also 
if the Company were to gain an advantage), which goes against the 
business principles of the Company. 

 

3.2 DEVELOPMENT OF THE MODEL 

 
Exetra SpA's Model has been prepared in compliance with regulations issued by 
the Parent Company. 
 
Based on the indications in applicable Confindustria Guidelines, the development 
of the Model (and subsequent wording of this document) comprises the stages 
described below: 

(i) a preliminary review of the company context, by analysing relevant 
company documentation and conducting interviews with the heads and 
managers of Exetra SpA who are informed of the structure and activities of 
the company, in order to define the organisation and activities carried out 
by various company organisational units/functions, as well as the company 
processes in which these activities actually take place;  

(ii) the identification of areas of activity and company processes "at risk" or - 
only as regards crimes against the public administration - which are 
"instrumental" to the commission of crimes, based on the above preliminary 
review of the company context (“At-risk Areas”); 

(iii) the definition, on a hypothetical basis, of the main ways of committing 
Predicate Crimes in each of the At-risk Areas; 

(iv) the detection and identification of the entity's control system designed to 
prevent the commission of Predicate Crimes. 

 
3.2.1 The concept of acceptable risk 

In preparing a Model, like the one herein, the concept of acceptable risk must be 
taken into account. In fact, to comply with provisions introduced by Legislative 
Decree 231/01, a threshold must be established so that the quantity and quality 
of prevention tools that must be adopted to prevent the commission of the crime 
can be limited.  

With specific reference to the penalties system introduced by the Decree, the 
acceptability threshold is the effective adoption of an adequate prevention system 
which is such that it cannot be avoided, unless intentionally, i.e. for the purposes 
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of excluding the administrative liability of the entity, the people committing the 
crime fraudulently evaded the Model and the controls adopted by the Company.  
 
3.2.2 The structure of Exetra SpA's Model and Predicate Crimes which are 

relevant for its development 

The Company wanted to devise a Model that takes account of its own specific 
context, in keeping with its governance system and that can value existing 
controls and bodies. 

The Model is therefore a set of principles, rules and provisions that: 

- concern the internal functioning of the Company and its external relations; 
- govern the diligent management of a system to control At-risk Areas, in 

order to prevent the commission, or attempted commission, of the crimes 
indicated in the Decree. 

 

In particular, Exetra SpA's Compliance Programme comprises a "General Part" 
with the fundamental principles, and a "Special Part", which in turn is divided 
into Sections on the various categories of crimes contemplated in Legislative 
Decree 231/01: 

• Section 1 - Crimes of corruption and other crimes against the public 
administration; 

• Section 2 - Crimes committed for the purposes of terrorism and subversion 
of democracy 

• Section 3 – Receiving, laundering and using money, goods or benefits of 
unlawful origin, as well as self-laundering; 

• Section 4 - Corporate crimes; 

• Section 5 - Organised crime, transnational crime and crimes of 
inducement not to make statements or to make false statements to the 
judicial authorities; 

• Section 6 – Crimes against industry and trade and forgery of distinctive 
signs and instruments; 

• Section 7 - Manslaughter or serious or very serious personal injury through 
negligence, committed in breach of the rules on occupational health and 
safety; 

• Section 8 - Cybercrime and unlawful data processing; 

• Section 9 – Copyright infringement and related crimes;  

• Section 10 – Crimes of the employment of illegally staying third-country 
nationals; 

• Section 11 - Tax crimes 

• Section 12 - Smuggling crimes 
 

The Special Part contains - for each category of predicate crime - a brief 
description of the crimes that may result in the administrative liability of the 
Company, indication of the At-risk Areas identified, and a brief description of the 
main rules of conduct adopted by the Company, which recipients of the Model 
(defined below) must observe in order to prevent the commission of these crimes. 
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In view of the number of crimes for which the Entity may have administrative 
liability pursuant to the Decree, some of these were not considered relevant for 
this Model, as the relative risk of committing such crimes was considered to be 
only abstract and not actually tangible. In particular, following careful 
assessment of the activities carried out by Exetra SpA and its background, the 
following groups of crimes were considered to be not relevant: 

1. Racism and xenophobia (Article 25-terdecies of the Decree); 
2. Environmental crimes (Article 25- undecies of the Decree); 
3. Female genital mutilation Article 25-quater 1 of the Decree); 
4. Crimes against the person (Article 25-quinquies of the Decree); 
5. Market abuse (Article 25-sexies of the Decree); 
6. Fraud in sports competitions, unlawful betting or gambling and gambling 

using prohibited equipment (Article 25-quaterdecies). 
 

Environmental crimes (Article 25-undecies of the Decree), although considered 
applicable regarding waste management, are not considered relevant for the 
Company's context.  

In any case, the ethics on which the Company's Model and its governance system 
are based, aim to also prevent, in general, all crimes which are not included in the 
Special Part of this Programme, because of their non-relevance. 

3.2.3 Adoption of theModel and updates 

Exetra SpA, aware of the need to ensure fair and transparent conditions in its 
business dealings and company operations, has decided to put in place a 
compliance programme ("the Model") as required by Legislative Decree 231 of 8 
June 2001, and adopt the "Code of Ethics of the ISP Group".  

This decision was taken in the belief that the adoption of the model, aside from 
the requirements of the Decree, which states that the Model is optional and not 
mandatory, is a valid way of raising awareness among people and subjects 
operating in the name and on behalf of Exetra SpA, so that, in carrying out their 
activities, they adopt a conduct which is fair and compliant, to prevent the risk of 
committing crimes, with particular reference to the crimes contemplated in the 
Decree. 

In this regard, Exetra SpA will not tolerate unlawful conduct of any kind and 
regardless of the aim, as such conduct, even if Exetra SpA were to gain an 
advantage, goes against the ethical principles observed by Exetra SpA in pursuing 
its own company mission. 

Exetra SpA's model was prepared observing, in compliance with the specific 
nature of its activities and organisational structure, the principles and contents 
of the Model of the Parent Company Intesa Sanpaolo SpA. 

This Model, as required by the Decree, was approved by the Board of Directors of 
the Company. 
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Exetra SpA adopted a first version of its Model on 30 January 2020 and 
subsequently updated it: 

- on 30/07/2020 (Update of the Model aimed at introducing a Special Part 
on so-called "Tax Crimes"); 

- on 29/07/2021 (Update of the Model in order to align it with the 
organisational change made in the Company, as well as regulatory updates 
relating to Directive (EU) 2017/1371 known as the "PIF Directive" laying 
down rules for the "fight against fraud to the Union's financial interests by 
means of criminal law".) 

The CEO, also in capacity as Employer pursuant to Legislative Decree 81/08, 
defines the structure of the Programme to be approved by the Board of Directors, 
assisted by competent Functions of the Parent Company as part of their 
supervision and control activities, and after consulting with the Supervisory 
Body. 

3.3 THE COMPONENTS OF THE MODEL 

 
Exetra has identified the following as tools already existing and useful for 
planning and implementing company decisions and for carrying out controls on 
business activities, also in relation to crimes and offences to prevent:  
- the Code of Ethics, the Internal Code of Conduct of the Group 

and Anti-Corruption Guidelines of the Group, which set out the 
rights, duties and responsibilities of Exetra SpA as regards the recipients 
of the Programme; 

- the organisational system, which enables responsibilities to be clearly 
and correctly allocated, and competencies and duties assigned to each 
organisational structure of the Company to be specifically defined; 

- the system of Power and Authority, as well as all documents 
describing and assigning responsibilities and/or duties to people working 
within the Entity in At-risk Areas (organisation charts, service orders, job 
descriptions, job profiles, function charts, etc.);  

- the system of procedures (protocols) and internal controls which aim 
to guarantee adequate transparency and knowledge of decision-making 
and financial processes, as well as the conduct to be adopted by recipients 
of this Model who operate in At-risk Areas; 

- the financial management control system of the Company, in order 
to establish control mechanisms for resource management that must 
guarantee, among others, the verifiability and traceability of expenditure; 

- the outsourced processes of the Company, i.e. the processes or parts 
of them outsourced through outsourcing agreements which do not exempt 
in any case company bodies and company senior management from their 
respective responsibilities; 

- the disciplinary system and relative penalties mechanism to adopt in 
the case of infringement of the Model ("Sanction System"”); 

- the role of the Parent Company and guiding principles of the 
Group on the Administrative Liability of entities. 
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Consequently, the term Model means not only this document, but also all other 
documents and Company procedures that have been adopted as provided for in 
the Programme and that will achieve the Programme's aims. 
 
3.3.1 The Code of Ethics, the Internal Code of Conduct of the Group and Anti-

Corruption Guidelines of the Group  

 
As confirmation of the importance given to ethical principles and a conduct based 
on rigour and integrity, the Company implements the Code of Ethics, Internal 
Code of Conduct and Anti-Corruption Guidelines of the Group adopted by Intesa 
Sanpaolo S.p.A. 
The Code of Ethics is a self-governance tool which is an integral part of the 
governance model of Corporate Social Responsibility. It contains the mission, 
corporate values and the principles that regulate the relationships with the 
stakeholders, starting with the corporate identity. In certain particularly relevant 
areas (i.e. human rights, employment protection, environmental protection, the 
fight against corruption) the Code refers to rules and principles that are 
consistent with the best international standards. 
The Group's Internal Code of Conduct, applicable to all Group Companies, 
comprises a streamlined set of rules that are both general - defining the essential 
conduct to be observed by company officers, employees and external staff who, 
as part of their functions, are required to perform their activities professionally, 
diligently, honestly and fairly, and specific - where for example personal 
transactions are prohibited. 
The Anti-Corruption Guidelines, in keeping with best international practices, 
identify the principles, sensitive areas and roles, responsibilities and macro-
processes for the Intesa Sanpaolo Group to manage corruption risk. The 
Guidelines also give the Parent Company Anti-Money Laundering function and 
Company Anti-Corruption Head responsibility in this area. 

 
3.3.2 The Organisational System 

Exetra SpA is a company limited by shares, governed by a Board of Directors 
comprising three to five members, as resolved by the Shareholders' Meeting.  

Directors remain in office for three financial years and may be re-elected. 

The Board of Directors has the widest-ranging powers for the ordinary and 
extraordinary management of the Company, without exception, with all powers 
to implement and achieve company objects. 

The Board may therefore undertake all obligations and carry out all operations 
regarding capital, without limitations, as it is responsible for all matters which by 
law are not specifically resolved by the Shareholders' Meeting. 

The Company has also appointed a Board of Statutory Auditors comprising three 
standing auditors and two alternate auditors. All members of this Board remain 
in office for three years and may be re-elected. 

The organisational system of Exetra SpA is based on a separate allocation of 
activities and responsibilities given to functions that have management and 



 

19 
 

coordination activities and provide steering, guidance and business support 
functions.  

This system ensures a clear and correct allocation of responsibilities and a specific 
definition of competencies and duties assigned to each organisational structure. 

The Company has specific organisation charts, which are continually updated 
following organisational changes or new appointments, notified to all personnel 
and published on the intranet portal. 

 
3.3.3 Powers and authorities 

The system of powers and authorities in effect at Exetra SpA has been set up in 
compliance with legal requirements and in keeping with Confindustria 
Guidelines. 

These Guidelines indicate the Company's Board of Directors as the body that 
formally approves authority and powers of signature and also state that these 
powers are assigned in keeping with organisational and management 
responsibilities and where required, expenditure approval limits are specifically 
indicated. 

The powers granted as above are periodically updated based on organisational 
changes in the Company's structure. 

Exetra SpA also has specific information flows with all company functions and 
entities, involved in any way, including the Supervisory Board/Board of Statutory 
Auditors, to guarantee the prompt notification of powers that have been 
assigned/delegated and/or relative changes. 

In addition, the various powers granted to these subjects by the Board include the 
power to grant Company employees and also third parties a part of their powers 
for certain activities or groups of activities, in compliance with the formal and 
substantial requirements necessary to issue powers. 

The level of independence, power of representation and limits of expenditure 
assigned to various holders of powers and authority within the Company are 
always identified and established in strict compliance with the hierarchical level 
of the person involved. In this way, the most important decisions and 
competencies for the Company that imply a greater financial always assigned to 
senior managers of individual company functions, i.e. directors with powers. 

Each of these powers of attorney or granting of powers of signature indicates the 
following: 

1) the delegating party and source of his/her power of delegation or attorney; 

2) the delegated party, with specific reference to the function assigned and 
connection between the authority and powers granted and the 
organisational position they hold; 

3) the object, comprising a list of the types of activities and actions for which 
the authority/power is granted. These activities and actions are always 
functional and/or strictly related to the competencies and functions of the 
delegated party; 

4) the limit on the value within which the delegated party may exercise powers 
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granted if necessary for the type of activity carried out (e.g. purchase of 
materials, etc.). This limit is determined based on the role and position held 
by the delegated party within the company organisation. 

 

Functions concerned with assigned powers at Exetra SpA are notified in a specific 
communication, while the Planning and Administration Function makes relevant 
information available to all other company subjects or third parties concerned. 

The Planning and Administration Function manages and provides information 
on financial powers to all other company subjects or third parties concerned.  

The delegation of powers and powers of signature is periodically monitored 
overall and, where necessary, updated based on changes to the company 
structure, so that it corresponds to and is as consistent as possible with the 
Company's hierarchical/functional organisation. 

Individual updates are made immediately after changes to the 
function/role/duties held by the individual, or periodic updates are made 
involving the entire system. 
 

3.3.4 The System of Procedures 

Exetra SpA has set up a system of procedures to govern company activities, also 
establishing the controls to carry out to guarantee their effectiveness and fairness. 

In particular, the roles and responsibilities of subjects identified in the life cycle 
(preparation, updates, validation, approval, notification, implementation and 
monitoring) are identified. 

The Company has considered it appropriate to identify a person in charge of the 
procedure (Owner) for each procedure or directive, to ensure the MOdel greater 
efficiency. In particular, procedure Owners are assigned the following activities: 
identify needs to create/update/withdraw a procedural document following 
changes at Exetra SpA (corporate procedures, organisational changes) or external 
changes (legal developments, new guidelines of industry associations, etc.), and 
inform the SB and local management whenever the changes are significant or 
sensitive. 

The Model is effectively implemented in full at Exetra SpA by connecting each 
"sensitive" activity to company structures involved and with the dynamic 
management of processes and relative internal regulations, which must be based 
on principles of conduct and control established for each of these activities. 

On an annual basis, the Company identifies the processes considered most at risk, 
based on qualitative considerations regarding predicate crimes and the existence 
of specific oversight to mitigate relative risk, and monitors the correct adoption 
of the principles of control and conduct set out in the Model.  

These procedural documents are adequately distributed to individual areas 
concerned in a specific notice and by providing training, and are also made 
available to all company subjects via the company intranet. 
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3.3.5 General principles of control in all At-risk Areas 

In keeping with indications from the Parent Company, the Company aims to 
adopt an effective control system that cannot be evaded, unless intentionally, also 
with the purpose of excluding the administrative liability of the entity. 

For further details on the controls system of Exetra SpA, see the Operating model 
adopted by the Company, which provides guidance for company governance, 
establishing the principles of the business model, operating model and controls 
model. 

The following general principles of control are guaranteed for all "at risk" areas 
identified, regardless of the degree of relevance of each single crime or underlying 
degree of risk: 

• Separation of functions/powers: no-one may independently manage 
an entire process nor have unlimited powers; powers of authorisation and 
signature shall be defined consistently with assigned organisational 
responsibilities; 

• Transparency: all operations/transactions/actions shall be verifiable, 
documented, consistent and appropriate; 

• Adequacy of internal regulations: company regulations shall be 
consistent with operations carried out and the level of organisational 
complexity, and shall guarantee controls necessary to prevent the 
commission of the Crimes indicated in the Decree; 

• Traceability/documentability: all operations/transactions/actions, 
as well as relative control activities, shall be documented, and the 
documentation shall be suitably filed. 

Therefore, in this context, when carrying out activities, the following principles 
are observed:  

- promoting the involvement of several subjects, to adequately separate 
duties by assigning them to different functions;  

- adopting measures to guarantee that each operation, transaction and 
action is verifiable, documented, consistent and suitable;  

- adopting measures to document controls carried out on operations and/or 
actions. 

 

To enable the Supervisory Body to have an overall vision of the controls in the 
Company's controls system, the Controls Function prepares the "Compliance 
Controls Plan" each year, with plans of scheduled controls for sensitive areas, also 
made by Parent Company functions as part of their guidance and control 
activities, and included in process guidelines. 
 

3.3.6 Managing financial resources 

The Company's management control system has control mechanisms for 
resource management that must guarantee, among others, the verifiability and 
traceability of expenditure, with the following objectives:  
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• clearly, systematically and readily define the financial and non-financial 
resources available to company functions with powers of expenditure, and 
the scope in which these resources may be used;  

• promptly identify, through monitoring activities, any process anomalies, 
in order to carry out further investigations, report assessment results to 
appropriate hierarchical levels and adopt corrective actions if appropriate. 
 

To achieve these objectives, the Company ensures:  
• the involvement of several subjects responsible for defining available 

resources and scopes of expenditure, with the aim of guaranteeing ongoing 
cross-controls, and the adequate separation of functions and continual 
monitoring of any deviations;  

• the adoption of correct, uniform procedures for the economic evaluation 
of initiatives; 

• the adoption of plans to identify the best corrective strategy. 
Activities related to management control guarantee ongoing control of the 
consistency of revenues and incurred expenditure.  
 
If unjustified expenditure anomalies are identified from analyses and/or 
authorisation requests, the function in charge of management control shall 
inform senior management, and also inform the SB if the anomalies are 
considered relevant with reference to the contents of the Decree. 
 
For further details on the management of financial resources, see the specific "at-
risk areas" indicated in Special Parts of the Programme. 
 

3.3.7 Outsourced processes 

With particular reference to processes, or process parts, outsourced by Exetra 
SpA to other companies, the criteria for selecting outsourcers of 
functions/operating activities, the management powers and procedures used by 
Exetra SpA to assign appointments and check their proper performance are 
formally defined. 

Exetra SpA's organisation model outsources a part of administrative and back 
office activities to the Parent Company and/or other Group Companies.  
In particular, the Company has outsourced the operating management of all 
activities concerning events' organisation, security, property and logistics, 
purchasing, corporate and financial consultancy, legal advice, litigation, 
complimentary gifts, marketing, media relations, privacy, occupational safety, 
environmental matters, recruitment, administration, personnel management 
and training to the Parent Company, in a specific service agreement for the 
provision of services with Intesa Sanpaolo S.p.A. Moreover, the Company has 
outsourced the operating management of IT security (including software and 
hardware) and accounting and administration. 

These ’ activities are outsourced by stipulating specific agreements, whereby 
Exetra:  
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• takes all decisions independently, retaining the necessary competencies 
and responsibilities for activities relative to the outsourced services; 

• maintains powers of guidance and control over outsourced activities.  
 

Specifically, these contracts indicate:  
• the outsourced activities in detail;  
• the procedures for providing the services;  
• the specific service levels;  
• the powers of control held by the Company;  
• the procedures for setting rates for the services provided;  
• suitable reporting systems;  
• adequate monitoring of the Company's information assets and the security 

of transactions;  
• the obligation of the outsourcer to operate in compliance with applicable 

laws and regulations, and to ensure that third parties appointed to carry 
out outsourced activities observe said laws and regulations;  

• the possibility for Exetra SpA to terminate the contract in the event of 
breach by the outsourcer: (i) the laws and directives from the Supervisory 
Authorities that may result in penalties imposed on the principal; (ii) the 
obligation to carry out activities observing the principles in the Model of 
Organisation, Management and Control pursuant to Legislative Decree 
231/2001 adopted by Exetra SpA as well as the Code of Ethics, Internal 
Code of Conduct of the Group and Anti-Corruption Guidelines.  

 
Specific Company structures continually check compliance with contract clauses, 
also by controlling required service levels, and consequently check the adequacy 
of activities performed by the outsourcer (the Parent Company and/or other 
Group Companies).  
Activities carried out the by Parent Company in said capacity, on an institutional 
basis, are not governed by outsourcing agreements. These activities include 
defining strategies of the Group and its Companies and aim to guarantee 
standardised processes and actions.  
 
3.3.8 The role of the Parent Company 

Exetra SpA's Model has been prepared in compliance with regulations issued by 
the Parent Company. 
 

Without prejudice to the independent responsibility of each company belonging 
to the Intesa Sanpaolo Group, regarding the adoption and efficient 
implementation of its own Model in accordance with requirements of the Decree, 
in exercising its specific function as Parent Company, Intesa Sanpaolo has the 
power to establish criteria and guidelines of a general nature and to verify, 
through the Compliance, Anti-Money Laundering, Internal Auditing and Affairs 
and Corporate Advisory Departments, whether the Programmes of Group 
companies comply with these criteria and guidelines. 
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3.3.9 Group Guidelines on the administrative liability of Entities 

To ensure standard procedures at a Group level for implementing and adopting 
the contents of the Decree, arranging for adequate risk oversight procedures, the 
guidelines of the Parent Company are given below, which all Italian companies, 
and therefore Exetra, must observe, in compliance with their own legal autonomy 
and principles of proper corporate management.  
In particular, each company concerned shall:  

• adopt its own Model, after identifying company activities at risk of the 
crimes indicated in the Decree being committed, and the most suitable 
measures for preventing such crimes. In preparing the Model, the 
company must observe the principles and contents of the Parent 
Company's Model, apart from specific situations relative to its own nature, 
dimension or type of activity performed, as well as its structure, the 
organisation and/or configuration of internal powers that require or 
recommend the adoption of different measures in order to achieve the 
programme’s objectives more effectively, while still observing the 
principles in the Code of Ethics, the Internal Code of Conduct and Anti-
Corruption Guidelines of the Group. In the case of serious deviations from 
the principles and contents of the Parent Company Model, the justifying 
reasons and final draft of the Programme prior to its approval by Company 
Bodies must be sent to the Parent Company 231 Compliance function.  
The company shall inform the Compliance function of having adopted the 
Model by sending a copy thereof and the Board of Directors’ approval 
resolution. Pending approval of the Model, the company shall adopt all 
appropriate means to prevent unlawful conduct; 

• promptly appoint the Supervisory Body, in line with the Parent Company’s 
recommendations on the persons to be appointed. The appointment is 
then notified to the Compliance M&A and Investments Functions of the 
Parent Company Intesa Sanpaolo S.p.A. 
If members of the Supervisory Body do not coincide with members of the 
Control Body of the subsidiary, the Parent Company Management Control 
Committee shall be given specific information in the report on activities 
carried out by the Supervisory Body. 

• ensure  a systematic updatingof the Model  as required by legislative and 
organisational changes, or where significant and/or repeated breaches of 
the rules of the Model make it necessary. Legal updates are reported to the 
company by the Parent Company Compliance function in a specific notice. 
Confirmation of the Model having been updated shall be provided to the 
Compliance function following the procedures described above;  

• prepare - possibly in coordination with the Parent Company's Human 
Resources function - training and communication plans aimed at all 
Personnel, as well as specific training measures for figures engaged in 
activities that are more sensitive under the Decree, with the aim of creating 
widespread knowledge and an appropriate corporate culture on the 
subject;  

• adopt suitable oversight of sensitive processes under the Decree, which 
identifies, documents and publishes them in the company regulatory 
system. Moreover, processes considered most sensitive based on 
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qualitative considerations regarding predicate crimes, and whether 
specific controls exist to mitigate relative risk, must be identified annually, 
by the company compliance function. For these processes, the compliance 
function:  

o issues prior conformity, before publication in the company 
regulatory system, of the correct adoption of the principles of 
control and conduct set out in the Model; 

o carries out specific assurance activities to assess the conformity of 
processes to the "protocols" in the Model;  

• performs, once a year, a self-assessment review of the activities carried out 
to verify the degree of Model implementation, with special regard to 
compliance with control and conduct principles and with operating rules. 
The self-diagnosis process is started coordinating with the Parent 
Company Risk Management and Compliance functions;  

• gives the Parent Company 231 Compliance function a copy of periodic 
reports, including the results of the self-diagnostic process, presented by 
the Controls function to the Supervisory Body.  

 
The Company's Supervisory Body also sends the Chairman of the Parent 
Company Management Control Committee, periodic reporting, usually every six 
months on activities carried out and presented to the Board of Directors, along 
with any observations made by the Board.  
As regards the above activities, competent Parent Company functions give 
companies support and assistance in carrying out their duties.  
 

3.4 DISSEMINATION OF THE MODEL 

3.4.1 Recipients 

This Programme takes into account the specific business context of Exetra SpA 
and is a valid tool to raise awareness and inform Senior Managers and Supervised 
Persons (the “Recipients”).  

 
This ensures that Recipients, in carrying out their activities, adopt a conduct that 
is fair and transparent, in line with the ethical and social values the Company is 
inspired by, in achieving its company object, and that prevents the risk of the 
commission of crimes indicated in the Decree. 
The Programme and the provisions contained and referred to therein must be 
complied with by company representatives and all personnel, including 
employees of the Parent Company or other Group companies working at Exetra 
SpA. on secondment and, in particular, by those who carry out at-risk activities. 
In any case, competent company functions ensure that the principles and codes 
of conduct in the Programme and Code of Ethics are implemented in the 
Company's Procedures. 
 
3.4.2 Personnel training and information 

The aim of Exetra SpA is to guarantee that all Recipients are correctly informed 
of the Decree and resulting obligations. 
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To effectively implement this Model, training and information for Recipients is 
provided coordinating closely with the Supervisory Body and with managers of 
other company functions involved from time to time in adopting the Model. 

The main procedures for providing training/information necessary also to 
comply with provisions in the Decree are based on information provided on 
recruitment, and additional activities considered necessary to ensure the correct 
adoption of the provisions in the Decree. Specifically: 

- initial communication: is provided on the adoption of this M;odel to all 
Company resources. New recruits are given the Code of Ethics, Compliance 
Model of Exetra SpA, Internal Code of Conduct and Anti-Corruption 
Guidelines of the Group by the Parent Company HR function. They also sign 
a form acknowledging that the Model has been made available by the 
Company and undertake to comply with the aforementioned regulations.  

- specific training: "continual" training is provided by the Parent Company 
HR function according to its usual practices; it is mandatory, with a content 
and delivery tailor-made to the qualification of participants, the risk level of 
the area they operate in and whether or not they have functions representing 
the Company.  

 
To guarantee the actual dissemination of the Model and information to personnel 
on the contents of the Decree and ensuing obligations, the company intranet has 
a specific section on the Model, containing all relative available documents, 
updated in conjunction with the Supervisory Body. 
 
3.4.3 Information to third parties and dissemination of the Model 

The Company also distributes the Model to people that work with the Company 
but are not employees, act as advisors, have agency and sales representation 
relationships and other professional dealings, on a continual or occasional basis 
(including subjects that act for suppliers and partners, also in the form of joint 
ventures, temporary associations of companies and joint ventures (“Third 
parties”). 

In particular, company functions, involved from time to time, give Third parties 
in general and service companies they come into contact with, suitable 
information on Exetra SpA adopting the Model pursuant to Legislative Decree 
231/01. The Company also requests Third parties to review the contents of the 
Code of Ethics and Model available on its website.  

Exetra SpA requires Third parties to comply with the Programme, by including a 
contract clause whereby the party to the contract undertakes to observe the 
principles of the  Model  and Anti-Corruption Guidelines and to report to the 
Supervisory Body and Head of the Company Anti-Corruption Unit any 
information on the commission of crimes or breach of the Model, acknowledging 
that a violation of obligations or, in any case, unlawful conduct adopted in 
performing or related to duties will constitute serious breach pursuant to Article 
1455 of the Civil Code for the purposes of contract termination. 
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4 THE SUPERVISORY BODY 

IDENTIFICATION OF THE SUPERVISORY BODY 

 
Pursuant to the Decree, the task of supervising the functioning, effectiveness of 
and compliance with the Model, and its updates, is given to a body of the Entity 
which has independent powers of initiative and control ("Supervisory Body").  
The Supervisory Body must be autonomous, independent, professional and 
ensure continual activities necessary for the correct and efficient performance of 
the functions assigned to it. It must also have powers of initiative and control of 
the Company's activities, without having management and/or administrative 
powers.  
Considering the provisions of paragraph 4 bis of Article 6 of Legislative Decree 
231/2001, as introduced by Article 14, paragraph 12 of Law 183 of 12 November 
2011 ("Provisions for the preparation of the annual and long-term financial 
statements of the State - 2012 Stability Act"), the Company has assigned the 
functions of Supervisory Body to the Board of Statutory Auditors.  
The assignment of these functions to the Board of Statutory Auditors is formally 
notified to all company levels.  
In carrying out these functions, the Board operates according to specific 
regulations it approves, and keeps its activities carried out as Supervisory Body 
separate from those carried out in a capacity as control body of the Company.  
All provisions concerning the Supervisory Body contained in the Modelmust be 
considered as referred to the Board of Statutory Auditors, in exercising the 
specific functions assigned by the Decree. 
 

COMPOSITION, FUNCTIONING AND FEES OF THE SUPERVISORY BODY 

 
The Board of Statutory Auditors carries out the functions of the Supervisory Body 
for the entire period it is in office, and with the composition indicated by rules on 
the replacement, addition, suspension and withdrawal from office of its 
members, save for the circumstances, in paragraphs below, in which the 
Supervisory Body has a different composition from that of the Board of Statutory 
Auditors.  
Fees owing for carrying out the functions of the Supervisory Body are established 
by the Shareholders' Meeting when appointing the board of statutory auditors. 
 
The Supervisory Body is normally assisted by the structures of the Company and 
Parent Company to perform its supervision and control tasks, primarily by the 
Parent Company Internal Auditing Function, which has the technical know-how 
and the human and operating resources enabling it to guarantee ongoing checks, 
analyses and to meet all other necessary requirements. The Parent Company 
Internal Auditing function participates in all meetings of the Body.  
To monitor specialist regulatory areas, the Body is also assisted by Parent 
Company structures, with whom the Company has a service agreement, that are 
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functionally competent, and by company positions established pursuant to 
specific sector regulations.  
Where necessary, based on the particular nature of the matters addressed, the 
Supervisory Body may be assisted by external consultants.  
The Supervisory Body has access, directly or through various company structures, 
to all activities carried out by the Company and by outsources, and to relative 
documentation, both at central offices and local sites of the Company and 
outsourcer.  
In order to carry out its functions independently, the Supervisory Body has 
independent powers of expenditure based on an annual estimate, approved by 
the Board of Directors, and proposed by the Supervisory Body. 
 

REQUIREMENTS FOR BEING ELECTED, WITHDRAWN FROM OFFICE AND 

SUSPENDED 

4.3.1 Requirements of professionalism, integrity and independence 

Without prejudice to requirements of professionalism, integrity and 
independence indicated in applicable legislation, and in order to ensure 
additional competencies on the Board of Statutory Auditors, so it may carry out 
its functions as Supervisory Body to the best of its abilities, at least one of the 
standing members shall be selected from persons with specialist know-how 
based, for example, on three years of professional activity in the sector in which 
the Company operates, and/or adequate knowledge of the organisation, control 
systems and main company processes or having been a member of a Supervisory 
Body. 
 
In addition to the above requirements, standing and alternate auditors must meet 
the following requirements on good standing, otherwise they may not be elected 
to the Supervisory Body:  
 

• they must not have been convicted, in a final ruling, even if conditionally 
suspended, pursuant to Article 163 of the Criminal Code, save for 
rehabilitation, for one of the crimes indicated in Legislative Decree 
231/2001, or for the crimes indicated in Royal Decree 267/1942 
(bankruptcy law), or for tax crimes. A conviction also refers to a ruling 
made pursuant to Article 444 of the Code of Criminal Procedure, save for 
the effects of a judicial ruling that the crime is no longer applicable 
pursuant to Article 445, paragraph 2, of the Code of Criminal Procedure;  

• they must not have been a member of a Supervisory Body of a company or 
entity against whom the penalties in Article 9 of the Decree have been 
imposed, with a final ruling (including the ruling issued pursuant to Article 
63 of the Decree), for crimes committed while they were in office;  

• they must not have had administration penalties imposed resulting in their 
no longer meeting requirements for their office, on a temporary basis, or a 
temporary ban on carrying out administration, management and control 
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functions with intermediaries or listed companies, pursuant to Legislative 
Decree 58/1998 (TUF) or Legislative Decree 385/1993 (TUB).  

 
4.3.2 Control of requirements 

Within thirty days from appointment, the Supervisory Body controls whether 
standing and alternate members meet the requirements for office, based on a 
statement they each provide, notifying the outcome to the Board of Directors.  
Untruthful statements made by members of the Board will result in their 
immediate removal from office. 
 
4.3.3 Grounds for removal rom office 

Standing and alternate members of the Supervisory Body, after their 
appointment, will be removed from office, if: 

• they are removed from their position as auditor, also as a result of no 
longer meeting requirements of professionalism, good standing and 
independence required by law or by the Articles of Association; 

• they have been a member of a Supervisory Body of a company or entity 
against whom the penalties in Article 9 of the Decree have been imposed, 
with a final ruling (including the ruling issued pursuant to Article 63 of the 
Decree), for crimes committed while they were in office; 

• they have been convicted, in a final ruling (also meaning a ruling pursuant 
to Article 444 of the Code of Criminal Procedure), even if conditionally 
suspended, pursuant to Article 163 of the Criminal Code, for one of the 
crimes indicated in Legislative Decree 231/2001, or for the crimes 
indicated in Royal Decree 267/1942, or for tax crimes; 

• they have had administration penalties imposed resulting in their no 
longer meeting requirements for their office, on a temporary basis, or a 
temporary ban on carrying out administration, management and control 
functions with intermediaries or listed companies, pursuant to Legislative 
Decree 58/1998 (or Legislative Decree 385/1993 (TUB). 

 
Members of the Supervisory Body must notify, under their full responsibility, the 
Chairman of the Board of Directors if one of the circumstances for their removal 
from office occurs. 

The Chairman of the Board of Directors, also in all additional cases where s/he 
becomes aware of a circumstance for removal from office, save for any measures 
to take in accordance with law or the articles of association regarding the 
appointment as auditor, promptly convenes the Board of Directors so that it may 
declare the removal of the person concerned from their position as member of the 
Supervisory Board. At the same time - and provided the event is not also due to 
the auditor stepping down, in which case the rules of the Civil Code on replacing 
the auditor apply - the Board of Directors will replace the auditor with the most 
senior alternate auditor. 

In the event of the removal from office of an alternate auditor, in the absence of 
indications on replacement provided by the Shareholders' Meeting and in any 
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case until such indications are provided, the Board of Directors will oversee the 
replacement. 

 
4.3.4 Reasons for suspension 

In addition to reasons which suspend an Auditor from office, pursuant to 
applicable regulations, the following are reasons to remove a member from the 
Supervisory Body: 

• having been a member of a Supervisory Body of a company or entity 
against whom the penalties in Article 9 of the Decree have been imposed, 
with a final ruling (including the ruling issued pursuant to Article 63 of the 
Decree), for crimes committed while they were in office; 

• having been convicted in a non-final ruling, even if conditionally 
suspended, pursuant to Article 163 of the Criminal Code (also meaning a 
ruling pursuant to Article 444 of the Code of Criminal Procedure), for one 
of the crimes indicated in Legislative Decree 231/2001, or for the crimes 
indicated in Royal Decree 267/1942, or for tax crimes; 

• committal to trial for one of the crimes referred to above; 
• administration penalties imposed, on a non-final basis, resulting in their 

no longer meeting requirements for their office, on a temporary basis, or a 
temporary ban on carrying out administration, management and control 
functions with intermediaries or listed companies, pursuant to Legislative 
Decree 58/98 (or Legislative Decree 385/1993 (TUB). 
 

Members of the Supervisory Body must notify, under their full responsibility, the 
Chairman of the Board of Directors if one of the circumstances for their 
suspension from office occurs. 

In any case, the Chairman of the Board of Directors, where s/he becomes aware 
of a circumstance for suspension from office, save for any measures to take in 
accordance with law or the articles of association regarding the appointment as 
auditor, promptly convenes the Board of Directors so that it may declare the 
suspension of the person concerned from their position as member of the 
Supervisory Board. In this case, the most senior alternate auditor takes over the 
position ad interim. 

Save for other legal and regulatory provisions, the suspension may not last for 
more than six months, after which time the Chairman of the Board of Directors 
will put the matter on the agenda of items to discuss at the next Board meeting. 
The member who has not been removed from his/her position is returned to 
office. 

If the Chairman of the Supervisory Body is suspended, the position is taken over, 
for the entire duration of the suspension, by the most longest-serving member, or 
if there are several of these members, by the most senior member. 
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 TEMPORARY INABILITY OF A STANDING MEMBER 

 

If circumstances occur that prevent a standing member of the Supervisory Body 
from carrying out his/her function or carrying them out with necessary 
independence and autonomous judgement, on a temporary basis, said member 
shall notify that s/he is lawfully unable and, if due to a potential conflict of 
interests, shall indicate the reason for abstaining from meetings of the Body or 
from specific decisions the conflict refers to, until the inability no longer applies.  

Temporary inability also refers to illness or injury or another justified reason that 
continues for over three months and prevents the member from taking part in 
meetings of the Supervisory Body.  

In the case of temporary inability, the more senior alternate auditor automatically 
takes over. The alternate auditor then steps down from this position when the 
cause for him/her taking over no longer applies.  

The above does not affect the Board of Director's right, when the inability 
continues for more than six months, and can be extended for a further six months 
no more than twice, to remove the member in question from office and replace 
him/her with another standing auditor. 

 

DUTIES OF THE SUPERVISORY BODY 

 

In carrying out its ordinary activities, the Supervisory Body monitors in general:  
• the efficiency, effectiveness and adequacy of the Model at preventing and 

combating the commission of crimes to which Legislative Decree 231/2001 
is applicable, also to those crimes which in future may result in the 
administrative liability of the legal entity;  

• recipients' compliance with provisions in the Model, identifying 
consistency and any deviations of conduct adopted, by analysing 
information flows and disclosure which must be provided by the heads of 
various company functions;  

• updates to the Model, if required, putting proposals to competent 
Company Bodies, if amendments and/or additions are appropriate, 
following significant infringements of the Model, significant changes in the 
organisational and procedural configuration of the Company, as well as 
applicable legal developments; 

• the existence and effectiveness of the company’s prevention and 
protections system with regard to occupational health and safety; 

• the adoption of information and training activities for Personnel as 
indicated in section 3.4.2 below; 
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• the adequacy of procedures and channels for the internal reporting of 
unlawful conduct relevant for Legislative Decree 231/2001 or 
infringements of the Programme, and their suitability for guaranteeing the 
confidentiality of the whistleblower's identity in activities to manage 
whistleblowing; 

• respect of the ban on "retaliatory or discriminatory actions, whether direct 
or indirect, against the whistleblower" for reasons directly or indirectly 
related to the whistleblowing”; 

• the start and performance of proceedings to impose a disciplinary 
sanction, following an established infringement of the Model; 

• respect of the principles and values in the Code of Ethics of the Intesa 
Sanpaolo Group. 

As defined in section 5.2, the Supervisory Body access the "Compliance Controls 
Plan", which integrates all activities of controls on at-risk areas, on an annual 
basis, to provide an average vision of Exetra SpA's control system. 

Based on this document, the Supervisory Body assesses the adequacy of controls 
for individual company activities that are at-risk, and guides any additional 
actions to consolidate control plans proposed by single structures concerned. 

Controls follow specific protocols prepared and continually updated based on the 
results of risk analysis and control actions. 

Risk analysis is a continual process which identifies, classifies and evaluates 
(external and internal) risks on a preliminary basis and internal controls, which 
the "Compliance Controls Plan" is based on. 

This plan, prepared annually and approved by the Supervisory Body, is then 
submitted to the Board of Directors, which takes into account any observations 
and indications received from Company Bodies. 

During control activities, the level of controls in operations and company 
processes is analysed in detail. Weak points identified are systematically reported 
to Organisational Units and other company functions concerned, in order to 
make rules, procedures and the organisational structure more efficient and 
effective. Actions carried out are followed up. Control functions periodically 
report on these activities to the Supervisory Body. 

The Supervisory Body may exchange information with the independent auditors, 
if considered necessary or appropriate as part of its duties and responsibilities. 

 

PROCEDURES AND FREQUENCY OF REPORTING TO COMPANY BODIES 

 

In all circumstances considered necessary or appropriate, or if requested, the 
Supervisory Body reports to the Board of Directors on the functioning of the 
Model and compliance with the obligations of the Decree.  
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At least every six months, the Supervisory Body sends specific disclosure to the 
Board of Directors on the adequacy of and compliance with the Programme, 
reporting on:  

• activities carried out;  

• the results of activities carried out;  

• planned corrective and improvement actions, and their implementation 
status 
 

After review by the Board of Directors, the Supervisory Body sends the reporting 
- along with any observations made by the Board of Directors - to the Parent 
Company Management Control Committee. 
 

5 INFORMATION FLOWS TO THE SUPERVISORY BODY 
 

INFORMATION FLOWS TO PROVIDE IN THE CASE OF PARTICULAR EVENTS AND 

WHISTLEBLOWING  

 
The Supervisory Body must be informed of events that could result in the liability 
of Exetra SpA pursuant to the Decree, by Employees, Heads of Company 
Functions, Company Bodies and external subjects (meaning self-employed or 
agency workers, freelancers, consultants, agents, suppliers, business partners, 
etc.).  
In particular, any detailed information based on precise and consistent evidence 
must be reported without delay, concerning:  

• the commission, or reasonable belief of the commission, of crimes which 
Legislative Decree 231/2001 refers to;  

• breaches of the conduct or procedural rules laid down in this Model and 
the internal regulations referred to in it;  

• initiation of judicial proceedings against executives/employees for 
offences provided for by Legislative Decree 231/01.  

 
Information may also be reported anonymously:  
- directly to the Supervisory Body by 

▪ letter, addressed to “Exetra SpA – Organismo di Vigilanza – Via Monte 
di Pietà 12– 20121 Milano (MI)”  
or 

▪  email, odv@exetra.com.   
 
- through the Group Internal Auditing function, that may receive 

information directly or via the Head of the relevant function, with the 
Internal Auditing function, after making relative investigations, informing 
the Supervisory Body and reporting the facts identified.  

mailto:odv@exetra.com
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External subjects, including outsourcers working on behalf of the Company, may 
send information directly to the Supervisory Body, according to one of the above 
procedures.  
Information may also be reported by personnel,6 anonymously, according to the 
provisions in Group Rules on Whistleblowing, as follows:  

• via the Head of the Internal Auditing function, in a capacity as "Head of 
Whistleblowing" to segnalazioni.violazioni@intesasanpaolo.com. With 
this procedure, all people who become aware of infringements, while 
carrying out their duties, may send this information and more generally 
information about facts or conduct that may infringe regulations 
governing the Company's activities or any other misconduct;  

• via the Intesa Sanpaolo Management Control Committee, to 
segnalazioniviolazioni.comitatoperilcontrollo@intesasanpaolo.com, as an 
alternative channel when the whistleblower believes that due to the nature 
of the whistleblowing, the Internal Auditing function may be involved in a 
potential conflict of interest. In this case, the Intesa Sanpaolo Management 
Control Committee will inform the Board of Statutory Auditors / 
Supervisory Body of the Company.  

 
With reference to this whistleblowing, the Head of the Whistleblowing System, or 
Management Control Committee, promptly informs the Supervisory Body, as an 
alternative channel, of information specifically regarding the commission of 
predicate crimes pursuant to Legislative Decree 231/2001 or infringements of 
theModel.  
If investigations carried out by the Appointed Function, based on "Group Rules 
for Whistleblowing", establish that the predicate crimes in Legislative Decree 
231/2001 have been committed or the Model has been infringed, this Function 
notifies the Supervisory Body. 
The Supervisory Body assesses information received and adopts measures under 
its responsibility and at its discretion, consulting the whistleblower and/or 
person responsible for the alleged infringement and justifying any refusal to 
proceed with an internal investigation in writing. 
The Supervisory Body will consider information, even if reported anonymously, 
which contains factual elements. 
Regardless of the channel used, the Company guarantees whistleblowers against 
any form of retaliation, discrimination or penalisation and in any case ensures 
the utmost confidentiality over their identity, save for legal obligations. Pursuant 
to Article 6 of the Decree, the following are prohibited: 

• retaliatory or discriminatory acts, whether direct or indirect towards the 
whistleblower for reasons connected to the report, directly or indirectly, 
are prohibited. Retaliatory dismissals and organisational measures that 
have direct or indirect negative effects on working conditions are void, if it 
cannot be demonstrated that they are not retaliatory in nature and that 
they are based on reasons extraneous to the report; 

 
6 Pursuant to Group Rules on whistleblowing, the term "personnel" means: “employees as well as those 
collaborators in a business relationship, outside of the organization”.   
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• the adoption of discriminatory measures can be reported to the national 
labour inspectorate; 

• the disciplinary system contemplated in the Decree, implementing the 
penalties in Chapter 6 below, also applies: 
o those who violate the confidentiality requirement on the identity of the 

whistleblower or the prohibition on retaliatory or discriminatory acts; 
o those who report events that are unfounded with gross negligence or 

intent. 
 

Besides the above infringements, the following must be immediately notified to 
the Supervisory Body: 

• via the Internal Auditing Function or legal function, information 
concerning measures and/or information from the judicial police, or any 
other authority, save for confidentiality obligations of law, which indicate 
that investigations are being carried out, also regarding unknown persons, 
for crimes which the Decree refers to, if said investigations involve the 
Company or its Employees or Company Bodies or in any case the liability 
of the Company; 

• through the Internal Auditing function, regarding facts, acts, events or 
omissions indicating the risk of infringement of the rules of the Decree, 
observed by the corporate control functions as part of their activity and the 
relative mitigation actions; 

• via the Human Resources function, disciplinary proceedings brought 
against employees. 

 

Each company structure given a specific role in a phase of an at-risk process must 
promptly notify the Supervisory Body of its conduct that significantly differs from 
the conduct described in the process, and the reasons making this deviation 
necessary or appropriate.  
In the case of events that could result in serious liability for Exetra SpA pursuant 
to Legislative Decree 231/2001, the Internal Auditing function promptly informs 
the Chairman of the Supervisory Board and prepares a specific report describing 
the event, the risk, the personnel involved, the disciplinary measures being taken 
and solutions to limit the event's recurrence. 
 

PERIODIC INFORMATION FLOWS 

 
The Supervisory Body exercises control also by analysing the information flows 
sent from the Controls function that carries out level-one controls together with 
all company functions and, as regards specialist regulatory areas, by other Parent 
Company structures that are functionally competent and other company roles 
that have been set up pursuant to specific industry regulations. 
 
Information flows from Organisation functions 
On an annual basis, the heads of Organisational Units involved in "at-risk" 
processes pursuant to Legislative Decree 231/2001, through a self-diagnosis 
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process covering all activities carried out, certify the level of implementation of 
the Model, with particular attention paid to the principles of control and conduct 
and operating regulations. 
Through this formal self-assessment exercise, they highlight any problem areas 
in the processes they operate, any departures from the guidelines set out in the 
Model or in general from the regulatory framework, and the adequacy of such 
regulations, and shall highlight the actions and initiatives adopted or planned to 
solve such problems. 
The certification of the Organisational Functions is sent annually to the Controls 
function, which files the documentation and keeps it available for the Supervisory 
Body, that will produce a report with the results. 
 
 
Information flows from the Controls function  
Reporting flows from the Controls function to the Supervisory Body consist of: 

• annual reports, notifying the outcome of activities carried out regarding 
the adequacy and functioning of the Model (including the monitoring of 
corruption risk), and any changes in processes and procedures, as well as 
corrective and improvement measures planned (including training), and 
when implemented, notification is given to the Board of Directors; 

• the annual Compliance Controls Plan, comprising a single document of all 
controls for at-risk areas planned by the Controls function and by 
competent Parent Company Functions as part of their guidance and 
oversight activities;  the aim of this document is to enable the Supervisory 
Body to have an overall vision of controls carried out by appointed 
structures for each at-risk area. 
 

 
Information flows from the Parent Company Internal Auditing 
Function 
The reporting flow of the Internal Auditing function to the Supervisory Body 
concerns annual reports, which contain information on audits carried out, in line 
with the Annual Audit Plan. Within the scope of the reporting flow, summary 
evidence is provided for notifications that, upon further investigation, displayed 
matters relevant to Legislative Decree 231/01. 
Where it deems it necessary, the Supervisory Body shall request from the Internal 
Auditing a copy of the detailed report in order to review specific matters it wishes 
to address more in depth. 
 
Information flows from the Employer pursuant to Legislative Decree 
81/2008 
Reporting flows from the Employer to the Supervisory Body pursuant to 
Legislative Decree 81/2008 are at least annual, notifying the outcome of activities 
concerning the organisation and controls on the company health and safety 
management system. 
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Information flows from the Principal pursuant to Legislative Decree 
81/2008 
Reporting flows from the Principal to the Supervisory Body pursuant to article 88 
and following of Legislative Decree 81/2008 are at least annual, notifying the 
outcome of activities concerning the organisation and controls on the company 
health and safety management system at temporary or mobile work sites. 
 
Information flows from the Environmental Officer  
Reporting flows from the Environmental Officer to the Supervisory Body, 
pursuant to Legislative Decree 152/06 are annual, in compliance with 
environmental regulations and the oversight of legal developments, as well as the 
outcomes of activities concerning the organisation and control of the 
environmental management system. 
 
 
 
Information flows from the Human Resources function 
Reporting flows from the Human Resources function are at least annual 
concerning disciplinary measures taken against personnel during the period, with 
particular evidence of events related directly or indirectly to whistleblowing 
regarding unlawful conduct or infringements of the Model. 
 

6 THE SANCTION SYSTEM FOR FAILURE TO OBSERVE THIS 
MODEL AND RULES - REGULATIONS REFERRED TO 

GENERAL PRINCIPLES 

 
Exetra SpA acknowledges and declares that the preparation of an adequate 
sanction system for infringement of the regulations in the Model, relative 
Attachments and Procedures is a fundamental condition for ensuring the Model 
is effective. 
 
In this regard, Article 6, paragraph 2, letter e) of the Decree establishes that 
compliance programmes must “introduce a disciplinary system that penalises 
failure to comply with the measures set out in the compliance programme”. 
Moreover, Article 6, paragraph 2-bis, letter d), establishes: d) in the disciplinary 
system adopted pursuant to paragraph 2, letter e), penalties against those who 
violate the measures for the protection of the whistleblower, as well as those 
who make, with intent or gross negligence, reports that prove to be unfounded". 
 
The adoption of disciplinary sanctions is separate from the outcome of any 
criminal proceedings, as the rules of conduct in the Model and Procedures are 
observed by the Company in full and independently of the type of crimes 
indicated in Legislative Decree 231/01, which the infringements in question may 
cause. 
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More specifically, failure to observe the provisions in the Model and Procedures 
harms, per se, the relationship of trust with the Company and results in 
disciplinary actions, regardless of any criminal proceedings that may be taken if 
the infringement constitutes a crime. This is also in compliance with the 
principles of timeliness and immediacy of the disciplinary action and 
administration of penalties, in conformity to applicable laws. 
 
The activation, based on information received by the Controls Function or 
Supervisory Body, and the definition and management of disciplinary 
proceedings against Company personnel is overseen by the General Manager who 
will involve competent Parent Company functions. 
The sanctions against external parties shall be implemented by the function that 
manages the contract or with which the self-employed worker or the supplier 
works. 
Sanctions imposed on employees seconded by other Group Companies are 
overseen by the competent Human Resources function of their original Company. 
 

DEFINITION OF "INFRINGEMENT" FOR THE PURPOSES OF THE SANCTION 

SYSTEM  

 
By way of example only, the following constitute an “Infringement” of this 
Model: 

➢ the adoption of actions or a conduct, not conforming to laws or the 
provisions in the Model and relative Procedures, that entail a risk of the 
commission of one of the crimes contemplated in Legislative Decree 
231/01; 

➢ the omission of actions or conduct required by the Model and relative 
Procedures that entail a risk of the commission of one of the crimes 
contemplated in Legislative Decree 231/01: 

➢ the infringement of measures to protect whistleblowers to ensure that no 
retaliatory or discriminatory actions are taken against them; 

➢ whistleblowing that is founded, reported intentionally or with gross 
negligence. 
 

SANCTIONS FOR EMPLOYEES 

6.3.1 Employees in non-managerial positions  

A conduct adopted by employees which infringes the regulations in this Model 
and in Company Procedures is termed a disciplinary offence. 

The types of sanctions that may be imposed on employees come under those 
indicated in the Supplementary National Collective Bargaining Agreement for the 
Credit Sector (“CCNL”), adopted by the company, in compliance with the 
procedures in Article 7 of Law 300 of 1970 (“Workers' Statute”) and any special 
applicable regulations.  
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In compliance with applicable regulations and principles regarding 
infringements and penalties, Exetra informs its employees of the provisions and 
rules in the Model which, if infringed, result in a disciplinary offence as well as 
applicable penalties, considering the severity of the offence. 
In particular, applicable penalties are as follows: 
 
 
Verbal reprimand  

A verbal reprimand is given in the following case: a minor failure to observe the 
principles and rules of conduct in this Model, or an infringement of the 
procedures and internal regulations contemplated and/or referred to, or the 
adoption, in the context of At-Risk Processes, of a conduct that does not comply 
with or is inadequate regarding the Model, which results in a "minor failure to 
observe contractual regulations or directives and instructions from management 
or superiors" pursuant to point a) of the Disciplinary Code of the Parent Company 
which is formally adopted by Exetra. 
 
Written reprimand 

A written reprimand is given in the following case: a failure to observe the 
principles and rules of conduct in this Model, or an infringement of the 
procedures and internal regulations contemplated and/or referred to, or the 
adoption, in the context of At-Risk Processes, of a conduct that does not comply 
with or is inadequate regarding the Model, to an extent which means it cannot be 
considered as minor, however not serious, which results in a "non-serious failure 
to observe contractual regulations or directives and instructions from 
management or superiors" pursuant to point b) of the Disciplinary Code of the 
Parent Company which is formally adopted by Exetra. 
 
 
Suspension from service and suspended pay for up to ten days  

The ruling on suspension from service and suspended pay for up to ten days 
applies in the case of: a failure to observe the principles and rules of conduct in 
this Model, or an infringement of the procedures and internal regulations 
contemplated and/or referred to, or the adoption, in the context of At-Risk 
Processes, of a conduct that does not comply with or is inadequate regarding the 
Model, which can be considered as being of a certain severity, even if related to a 
relapse, which results in a "failure - that is recurrent or of a certain severity - to 
observe contractual regulations or directives and instructions from 
management or superiors" pursuant to point c) of the Disciplinary Code of the 
Parent Company which is formally adopted by Exetra. 
 
 
Dismissal for justified reason 

Dismissal for justified reason applies in the following case: the adoption, in the 
performance of the activities included in the At-Risk Areas, of conduct 
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characterised by a significant non-compliance with the provisions and/or 
procedures and/or internal rules established by this Model, even if it is only likely 
to give rise to one of the offences for which the Decree is applicable, correlating 
said conduct to a "violation (. . .) such as to constitute (. . .) a "significant" non-
compliance with the relative obligations" pursuant to the provisions of item d) 
of the Parent Company's Disciplinary Code formally implemented by Exetra. 
 
 
Dismissal for just cause 

Dismissal for just cause applies in the following case:  the adoption, in carrying 
out activities included in At-risk Areas, of an informed conduct that goes against 
the requirements and/or procedures and/or internal regulations of this Model, 
which, even if the commission of one of the crimes in the Decree is only a 
possibility, could harm the element of trust characterising the employment 
relationship or be so serious that employment cannot continue, even temporarily, 
as the conduct in question concerns “a lack of gravitas (due to an intentional 
action or to criminal or financial consequences or recurrence, or its particular 
nature), that the trust on which the employment relationship is based no longer 
applies, preventing the continuation of such a relationship” pursuant to point e) 
of the Disciplinary Code of the Parent Company which is formally adopted by 
Exetra; 
 
 
Other provisions 
 
The foregoing is without prejudice to Exetra's right to request compensation for 
damages arising from Infringement of the Model by an employee. Compensation 
for damages, if requested, will also be commensurate with:  
 

• the level of responsibility and independence of the employee committing 
the disciplinary offence; 

• any previous disciplinary measures taken; 
• the degree of intention of the conduct; 
• the severity of the effects, meaning the level of risk the Company can 

reasonably expect to be exposed to - pursuant to and for the purposes of 
Legislative Decree 231/2001 - following the conduct in question. 

 
6.3.2 Senior Managers 

 
Where executives infringe the internal principles, rules and procedures set out in 
this Programme or adopt, in performing the activities belonging to the at-risk 
areas a conduct not in line with the requirements of the Model, such persons shall 
incur the measures indicated below, which shall be applied having due regard to 
the seriousness of the infringement and to whether it is a repeat occurrence. Also 
considering the specific relationship of trust between the Company and the 
person who is a senior manager, in compliance with provisions in applicable 
legislation and the National Collective Bargaining Agreement for Senior 
Managers of credit, financial and instrumental undertakings, dismissal with 



 

41 
 

notice and dismissal with just cause will be applied, in any case, in the event 
where the infringement committed is extremely serious. 
As said measures involve termination of the employment relationship, the 
Company, acting in accordance with the legal principle of applying a graduated 
scale of sanctions, reserves the right, for less serious infringements, to apply the 
written warning – in cases of mere failure to apply the principles and rules of 
conduct set out in this Model or of infringement of the internal rules and 
procedures set out and/or referred to, or of adoption, within the at-risk areas, of 
a conduct non complying with or not appropriate to the requirements of the 
Model – or alternatively, to apply suspension from work without pay for up to 10 
days – in the event of negligent infringement of duty to a non-negligible degree 
(and/or repeated) or of negligent conduct infringing the principles and rules of 
conduct provided for by this Model.  
 

DIRECTORS 

 

In the case of infringement of the Model by members of the Board of Directors of 
Exetra SpA, the Board of Statutory Auditors will adopt the measures considered 
most suitable as regards the case, in compliance with applicable legislation. 

If one or more Directors has been committed to trial, for an alleged crime 
resulting in the administrative liability of the Company, the Chairman of the 
Board of Directors of Exetra SpA (or on his/her behalf, the other Director), shall 
convene the Shareholders' Meeting to resolve on removal from office.  

 

AUDITORS 

 
In the case of infringement of the rules as indicated in section 6.2 above by one 
of the members of the Board of Statutory Auditors, the remaining members of the 
Supervisory Body will inform the Board of Directors, and as requested by the 
Chairman of the Board of Directors, the Shareholders' Meeting will be convened, 
in order for appropriate measures to be taken. 
 

THIRD PARTIES: EXTERNAL STAFF, AGENTS AND EXTERNAL CONSULTANTS 

In the case of infringement of the rules as indicated in section 6.2 by external 
staff, agents or external consultants, or more generally, by Third parties, the 
Company, depending on the severity of the infringement: (i) will remind those 
concerned to strictly comply with the provisions in the rules; or (ii) may, 
depending on the various types of contracts, withdraw from the relationship for 
just cause or terminate the contract due to breach by the above subjects.  

To this end, Exetra SpA requires Third parties to comply with the Programme, by 
including a contract clause whereby the party to the contract undertakes to 
observe the principles of the Model and Anti-Corruption Guidelines and to report 
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to the Supervisory Body and Head of the Company Anti-Corruption Unit any 
information on the commission of crimes or breach of the Model, acknowledging 
that a breach of obligations or, in any case, unlawful conduct adopted in 
performing or related to duties will constitute serious breach pursuant to Article 
1455 of the Civil Code for the purposes of contract termination  
 

REGISTER 

The Company has adopted a register where it records all subjects that have 
committed an Infringement pursuant to section 6.2 above. If registered, subjects 
will not be able to enter into new contracts. 


