MINUTES OF THE ORDINARY SHAREHOLDERS’ MEETING
CASSA DEPOSITI E PRESTITI S.P.A.
MEETING HELD ON 16 MAY 2017
On 16 May 2017, at 11.20 a.m., at the registered office at Via Goito 4, Rome, the
Ordinary Shareholders’ Meeting of Cassa depositi e prestiti società per azioni – CDP
S.p.A. with registered office at Via Goito 4, Rome, fully paid-up share capital EUR
4,051,143,264 (four billion fifty-one million one hundred and forty-three thousand
two hundred and sixty-four/00), tax code and registration number in the Rome
Companies Register 80199230584 (“CDP”), was held to deliberate on the following
agenda
1. Approval of the financial statements as of 31 December 2016. Presentation of the
consolidated financial statements as of 31 December 2016. Reports of the
Directors, Board of Statutory Auditors and Independent Auditors.
2. Allocation of the profit for the year.
3. Appointment of a director.
4. Increase of the consideration to be paid to the Independent Auditors.
The Shareholders’ Meeting is chaired, pursuant to Article 14 of the current Articles of
Association, by Mr Claudio Costamagna, Chairman of the Board of Directors, who
proposes that the Shareholders’ Meeting appoint Mr Alessandro Tonetti as secretary to
draw up the minutes.
The Shareholders’ Meeting unanimously agrees by show of hands.
The Chairman ascertains and acknowledges that:
‐ the Shareholders’ Meeting has been duly convened, pursuant to Article 12,
paragraph 1, of the current Articles of Association, by notice sent on 28 April 2017
by certified email, at least eight days prior to the Shareholders’ Meeting;
‐ the identity of those in attendance and their right to attend have been established;
‐ the company, following the withdrawal of two Foundations, the Shareholders’
Meeting resolution of 20 March 2013 and the automatic conversion of the CDP
preferred shares into ordinary shares, holds in its portfolio 4,451,160 CDP ordinary
shares, representing approximately 1.3% of the share capital; these shares are
therefore own shares;
‐ for the aforesaid own shares the voting right is suspended, but the shares are
included in calculation of the majorities required for the quorum of this meeting
and for its resolutions, pursuant to Article 2357 ter(2) of the Italian Civil Code;

‐ the meeting is attended, personally or by proxies, considered valid and placed on
the corporate file, by entitled bearers of 342,259,390 ordinary shares, representing
99.95% of the share capital of EUR 4,051,143,264, of which 337,808,230 ordinary
shares with voting right and 4,451,160 ordinary shares without voting right, as
stated in Attachment “A”;
‐ the rules for participating in the Shareholders’ Meeting have been observed;
‐ the following members of the Board of Directors are in attendance:
 Mr Claudio Costamagna, Chairman – ordinary management;
 Mr Mario Nuzzo, Deputy Chairman – ordinary management;
‐ the following members of the Board of Statutory Auditors are in attendance:
 Mr Carlo Corradini, Chairman;
 Mr Luciano Barsotti, Effective Auditor;
 Mr Giusella Finocchiaro, Effective Auditor;
 Ms Ines Russo, Effective Auditor;
‐ Mr Alessandro Tonetti, CDP’s Chief Legal Officer, Mr Davide Colaccino, Head of
the Corporate and Institutional Affairs Area, and Ms Alessia Di Giacomo, Head of
CDP’s Governing Bodies Support Service, are in attendance.
The absence of the Directors, Standing Auditor and Magistrate of the Court of
Accounts entrusted with control pursuant to Article 5(17) of Italian Decree Law no.
269/03 has been justified.
The Chairman declares that the Shareholders’ Meeting has been validly constituted
and is qualified to deliberate on the above agenda.
The Shareholders’ Meeting then begins to examine and discuss the items on the
agenda.
1) Approval of the financial statements as of 31 December 2016. Presentation of the
consolidated financial statements as of 31 December 2016. Reports of the
Directors, Board of Statutory Auditors and Independent Auditors.
The Chairman Costamagna reminds those in attendance that, in the meeting of 31
March 2017, the Board of Directors unanimously approved the draft financial
statements as of 31 December 2016 and that the related reports, including the report of
the Board of Directors, the report of the Board of Statutory Auditors and the report of
the Independent Auditors, as well as the certification of the Chief Executive Officer
and of the Manager in charge of drawing up the corporate accounting documents, were
made publicly available at CDP’s registered office and on its website in accordance
with legal time limits.

The Chairman continues by stating that, in the same meeting of 31 March 2017, the
Board of Directors also unanimously approved the consolidated financial statements
of the CDP Group submitted to today’s Shareholders’ Meeting. In this regard, he
reminds those in attendance that CDP is obliged to draw up consolidated financial
statements as a consequence of the control it exercises over various investee
companies. These financial statements are drawn up using the schedules provided for
bank financial statements by Bank of Italy Circular no. 262 of 22 December 2005, as
subsequently modified and amended. He states that, because of the increasing
relevance and presence of companies subject to management and coordination, it was
decided, in keeping with best market practices and exercising the right provided by
Article 40(2 bis) of Italian Legislative Decree no. 127/1991, to draw up a single
annual financial report that includes the Directors’ report on operations, the financial
statements and the consolidated financial statements.
The Chairman proposes not to read the financial statements and their accompanying
reports, including the report of the Board of Statutory Auditors and those of the
Independent Auditors, taking them as having been read and acknowledged.
As no objections are raised, the Chairman therefore invites the Shareholders’ Meeting
to approve CDP’s financial statements as of 31 December 2016, as made available to
the public at CDP’s registered office and on its website and contained in the file
attached hereto under the letter “B” and forming an integral and substantive part of
these minutes.
After hearing the Chairman’s brief and acknowledging the Directors’ report on
operations and the report of the Board of Statutory Auditors, as well as the reports of
the Independent Auditors, the certification of the Chief Executive Officer and of the
Manager in charge of drawing up the corporate accounting documents and
consolidated financial statements, the Shareholder’s Meeting, unanimously and by
show of hands,
resolves
‐ to approve the financial statements of Cassa depositi e prestiti S.p.A. as of 31
December 2016.
2) Allocation of the profit for the year
The Chairman, Mr Costamagna, states that the Board of Directors proposes that the
profit for the year of EUR 1,662,672,023 be allocated in compliance with the decision
of the Shareholders’ Meeting, subject to deduction of the amount to be allocated to the

legal reserve, pursuant to article 2430 of the Italian Civil Code, totalling EUR
83,133,601. The distributable profit is therefore EUR 1,579,538,422.
He also reminds the Shareholders’ Meeting that CDP’s share capital is made up of
342,430,912 ordinary shares, of which 4,451,160 held by the company as own shares
and therefore without entitlement to profit, in accordance with the provisions of
Article 2357 ter of the Italian Civil Code.
With regard to the allocation of the profit for the year, Mr Giuseppe Viteritti,
representative of the shareholder Ministry of Economy and Finance, takes the floor
and proposes, pursuant to Article 30, paragraph 3 of the Articles of Association, to
allocate:
 EUR 83,133,601 to the legal reserve, in accordance with Article 2430 of the Italian
Civil Code;
 EUR 986,900,875.84 as dividend to the shareholders, to be paid within 30 days of
today’s date;
 EUR 592,637,546.16, as retained earnings.
As no objections are raised, the Chairman therefore invites the Shareholders’ Meeting
to approve the proposed allocation of profit, as formulated by the shareholder Ministry
of Economy and Finance.
After hearing the Chairman’s brief, upholding the proposed allocation of profit
formulated by the shareholder Ministry of Economy and Finance, the Shareholder’s
Meeting, unanimously and by show of hands,
resolves
‐ to approve the following allocation of the profit for the year, equal to EUR
1,662,672,023:


EUR 83,133,601 to the legal reserve, in accordance with Article 2430 of the
Italian Civil Code;



Euro 986,900,875.84 as dividend to the shareholders, corresponding to one
dividend per share, excluding the own shares in the portfolio, equal to EUR
2.92, to be paid within 30 days of today’s date;



EUR 592,637,546.16, as retained earnings.

3) Appointment of a director
The Chairman, Mr Costamagna, informs those in attendance that, following the
resignation of Mr Giuseppe Sala, on 14 December 2016, the Board of Directors
appointed the Director Andrea Sironi as a replacement. Pursuant to Article 2386 of the

Italian Civil Code and Article 15, paragraph 12, of the Articles of Association, the
duly appointed director will remain in office until the following shareholders’
meeting.
The Chairman indicates that the Shareholders’ Meeting is thus invited to appoint a
director, in order to raise the number of members of the Board of Directors to nine, in
accordance with Article 15 of the Articles of Association.
Mr Giuseppe Viteritti, representative of the shareholder Ministry of Economy and
Finance, takes the floor and proposes to appoint Mr Andrea Sironi as CDP director,
until the shareholders’ meeting to approve the financial statements for the year 2017.
With no one else requesting the floor, the Chairman invites the Shareholders’ Meeting
to vote on the matter.
The Shareholder’s Meeting, unanimously and by show of hands,
resolves
‐ to appoint Mr Andrea Sironi, born in Milan on 13 May 1964, tax code
SRNNDR64E13F205P, Italian citizen, domiciled for the purpose of his office at
CDP’s registered office, as a member of the Board of Directors, until the
shareholders’ meeting to approve the financial statements for the year 2017.
4) Increase to the consideration paid to the Independent Auditors
The Chairman, Mr Costamagna, invites the Shareholders’ Meeting to resolve on the
increase of the consideration to be paid to the Independent Auditors,
PricewaterhouseCoopers S.p.A. (“PWC”), as decided by the Shareholders’ Meeting in
its session of 25 May 2011, when the said company was appointed, and subsequently
modified in the sessions of 30 May 2012, 17 April 2013, 28 May 2014, 27 May 2015
and 30 May 2016.
The Chairman thus gives the floor to Mr Corradini, Chairman of the Board of
Statutory Auditors, inviting him to present to the Shareholders’ Meeting the proposal
of the Board of Statutory Auditors of 21 April 2017, drafted on the matter in
accordance with Article 13 of Italian Legislative Decree no. 39/2010 and attached
hereto under the letter “C”.
The Chairman of the Board of Statutory Auditors, Mr Corradini, therefore reports that,
on 21 April 2017, the Board of Statutory Auditors proposed to the Shareholders’
Meeting that the consideration paid for the legal auditing of the accounts and other
related activities should be adjusted, as a result of the additional activities
communicated by PWC in letters dated 27 March 2017 and attached to the said

proposal. In particular, he states that, in the aforementioned letters, PWC envisaged
carrying out, for the financial years 2017, 2018 and 2019, additional auditing activities
as a consequence of (i) the legal auditing reform implemented by Italian Legislative
Decree no. 135/2016, which modified the provisions contained in Italian Legislative
Decree no. 39/2010; (ii) the introduction of the new accounting standard IFRS 9 Financial Instruments, which will replace the current IAS 39, effective from 1 January
2018; (iii) the legal auditing procedures applicable to the SNAM Group and Italgas
Group necessary until the aforementioned groups are subject to auditing by a party
other than PWC.
Based on the additional envisaged activities, the Board of Statutory Auditors thus
proposed an increase:
‐ to EUR 335,000 for the considerations due to PWC for the financial year 2017, of
which EUR 95,000 for activities pertaining to CDP alone and EUR 240,000 for
activities related to the auditing of the SNAM group and Italgas group, and
‐ to EUR 355,000 per year for the considerations due to PWC for the financial years
2018 and 2019, of which EUR 115,000 for activities pertaining to CDP alone and
EUR 240,000 for activities related to the auditing of the SNAM group and Italgas
group. These amounts indicated are inclusive of tax, but not VAT and the
supervisory fee due to CONSOB, if owed.
The Chairman of the Board of Statutory Auditors, Mr Corradini, continues by stating
that, subsequently, on 28 April 2017, the shareholders’ meeting of Italgas S.p.A.
approved the mutual resolution of the auditing contract with its independent auditors
Ernst & Young S.p.A., appointing PWC as Independent Auditors for the nine-year
period 2017-2025. Therefore, following this appointment, the additional auditing
activities applicable to the Italgas group and requested from PWC, became no longer
necessary.
Consequently, PWC, by means of a notification dated 5 May 2017, attached hereto
under letter “D”, updated the quantification of the times and additional considerations
laid down in the letters dated 27 March 2017, by reducing:
‐ the amount of overall fees, as already supplemented and approved by the CDP
Shareholders’ Meeting of 30 May 2016 for additional activities resulting from the
full consolidation of SNAM S.p.A. (2017, 2018 and 2019) from EUR 130,000 per
year to EUR 75,000 per year. Moreover, this reduction, quantified as EUR 55,000
per year, is connected to the partial and proportional demerger of SNAM in favour
of Italgas, completed on 7 November 2016, following which the annual increase in

question was subdivided into EUR 55,000 and EUR 75,000 as fees for additional
auditing procedures pertaining to Italgas and SNAM, respectively; and
‐ the amount of the increase requested for each financial year during the three-year
period 2017-2019 from EUR 240,000 per year to EUR 110,000 per year.
In view of all the foregoing, the Chairman of the Board of Statutory Auditors, Mr
Corradini, states that, in consideration of the aforementioned event, the Board of
Statutory Auditors suggests that the Shareholders’ Meeting:
(i) acknowledge the fact that the increase in the considerations paid to the Independent
Auditors PWC, as approved by the Shareholders’ Meeting in its session on 30 May
2016, has been reduced from EUR 130,000 to EUR 75,000 for each year during the
three-year period 2017-2019;
(ii) approve the increase of the consideration to be paid for legal auditing and
associated activities in return for the additional activities communicated by PWC to
EUR 205,000 for the financial year 2017 – instead of EUR 335.000, as indicated in
the proposal dated 21 April 2017 – and EUR 225,000 per year for each of the
financial years 2018 and 2019 – instead of EUR 355,000 per year, as indicated in
the proposal dated 21 April 2017.
These amounts indicated include costs, but not VAT and the supervisory fee due to
CONSOB, if owed. Lastly, the Chairman of the Board of Statutory Auditors, Mr
Corradini, reminds those in attendance that the supplementary activities and fees
pertaining to the SNAM group will cease to apply in the event that PWC takes over as
the Independent Auditors for the SNAM group and, if started, will be interrupted
when the task of auditing the SNAM group is entrusted.
Having listened to the proposal made by the Board of Statutory Auditors and the
relevant reasons, Mr Giuseppe Viteritti, representative of the shareholder Ministry of
Economy and Finance, takes the floor. Mr Viteritti, including on behalf of the
shareholder Foundations, invites the Shareholders’ Meeting to approve the increase in
the considerations due to PWC, in accordance with the terms proposed by the Board
of Statutory Auditors during this session.
The Shareholder’s Meeting, unanimously and by show of hands,
acknowledges
‐ the reduction of the consideration paid to the Independent Auditors
PricewaterhouseCoopers S.p.A. for the three-year period 2017-2019, as increased

and approved by the Shareholders’ Meeting in its session on 30 May 2016, from
EUR 130,000 to EUR 75,000 per year; and
resolves
‐ to approve the proposal to increase the consideration to be paid to the Independent
Auditors PricewaterhouseCoopers S.p.A., with registered office at Via Monte Rosa
91, Milan, tax code and registration number in the Companies Register
12979880155, partner responsible for legal auditing Mr Lorenzo Pini Prato, for the
financial year 2017 and for each of the financial years 2018 and 2019, according to
the following terms and conditions proposed by the Board of Statutory Auditors:
‐

to EUR 205,000 for the financial year 2017, including costs, but not VAT and
the supervisory fee due to CONSOB, if owed;

‐

to EUR 225,000 per year for each of the financial years 2018 and 2019,
including costs, but not VAT and the supervisory fee due to CONSOB, if
owed.
***

At the end of the session, the Chairman, Mr Costamagna, informs those in attendance
that, by means of a letter dated 12 April 2017, CDP informed the shareholders that,
upon request from the Board of Statutory Auditors, some in-depth analyses connected,
among other things, to the considerations due to the Company’s oversight body for the
tasks carried out as Supervisory Body, pursuant to Italian Legislative Decree no.
231/2001, and as Board of Statutory Auditors, were performed.
In this regard, the Chairman reminds those in attendance that, during the Shareholders’
Meeting held on 30 May 2016, continuing on from the meeting called on 25 May
2016, the shareholders appointed the new members of the Board of Statutory Auditors.
The representative of the majority shareholder thus invited the Board of Directors to
appoint the Board of Statutory Auditors as Supervisory Body pursuant to Italian
Legislative Decree no. 231/2001 and, in consideration of this merger, proposed the
following considerations for the standing auditors: (i) an annual gross consideration of
EUR 40,000 to the Chairman of the Board of Statutory Auditors; (ii) an annual gross
consideration of EUR 30,000 to each Statutory Auditor. This proposal was
unanimously approved by the Shareholders’ Meeting.
Having stated this, he reports that the results of the in-depth analyses conducted, also
with the assistance of a leading external law firm, can be summarised as follows: (i)
the assignment of the supervisory duties, provided by Legislative Decree no.
231/2001, to the Board of Statutory Auditors, cannot be considered free of charge; (ii)

the Shareholders’ Meeting should rule once again on the considerations of the Board
of Statutory Auditors, distinguishing between the amount due for the typical duties of
the Board of Statutory Auditors and that due for the duties of the Supervisory Body.
In this regard, Mr Giuseppe Viteritti, representative of the Ministry of Economy and
Finance, takes the floor, indicating, also on behalf of the shareholder Foundations, that
the considerations paid to the Board of Statutory Auditors, approved during the
Shareholders’ Meeting dated 30 May 2016 for the three-year period 2016-2018,
should be considered, (i) in respect of the duties of the Board of Statutory Auditors,
EUR 27,000 and EUR 20,000 gross per year for, respectively, the Chairman and the
other effective members of the Board of Statutory Auditors, to be paid starting with
the aforementioned Shareholders’ Meeting, and (ii) in respect of the duties of the
Supervisory Body, EUR 13,000 and EUR 10,000 gross per year for, respectively, the
Chairman and the other effective members of the Board of Statutory Auditors, also to
be paid starting with the aforementioned Shareholders’ Meeting.
The Shareholder’s Meeting unanimously agrees.
Since there is nothing left to discuss and no one requests the floor, the Chairman, Mr
Costamagna, declares the Shareholders’ Meeting closed at 11.50 a.m.
The Chairman of the Board of Directors
Claudio Costamagna
The Secretary
Alessandro Tonetti

