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	Article 5 Protection of minority shareholders, the mandatory bid and the equitable price
1. Where a natural or legal person, as a result of his/her own acquisition or the acquisition by persons acting in concert with him/her, holds securities of a company as referred to in Article 1(1) which, added to any existing holdings of those securities of his/hers and the holdings of those securities of persons acting in concert with him/her, directly or indirectly give him/her a specified percentage of voting rights in that company, giving him/her control of that company, Member States shall ensure that such a person is required to make a bid as a means of protecting the minority shareholders of that company. Such a bid shall be addressed at the earliest opportunity to all the holders of those securities for all their holdings at the equitable price as defined in paragraph 4.

2. Where control has been acquired following a voluntary bid made in accordance with this Directive to all the holders of securities for all their holdings, the obligation laid down in paragraph 1 to launch a bid shall no longer apply.

3. The percentage of voting rights which confers control for the purposes of paragraph 1 and the method of its calculation shall be determined by the rules of the Member State in which the company has its registered office.

4. The highest price paid for the same securities by the offeror, or by persons acting in concert with him/her, over a period, to be determined by Member States, of not less than six months and not more than 12 before the bid referred to in paragraph 1 shall be regarded as the equitable price. If, after the bid has been made public and before the offer closes for acceptance, the offeror or any person acting in concert with him/her purchases securities at a price higher than the offer price, the offeror shall increase his/her offer so that it is not less than the highest price paid for the securities so acquired. 

Provided that the general principles laid down in Article 3(1) are respected, Member States may authorise their supervisory authorities to adjust the price referred to in the first subparagraph in circumstances and in accordance with criteria that are clearly determined. To that end, they may draw up a list of circumstances in which the highest price may be adjusted either upwards or downwards, for example where the highest price was set by agreement between the purchaser and a seller, where the market prices of the securities in question have been manipulated, where market prices in general or certain market prices in particular have been affected by exceptional occurrences, or in order to enable a firm in difficulty to be rescued. They may also determine the criteria to be applied in such cases, for example the average market value over a particular period, the break-up value of the company or other objective valuation criteria generally used in financial analysis. 

Any decision by a supervisory authority to adjust the equitable price shall be substantiated and made public.
	Article 106 Complete-acquisition public offers 

1. Any person who, as a result of purchases for a consideration, comes to own a shareholding exceeding the threshold of thirty per cent, shall make a public offer to buy all the shares listed on Italian regulated markets giving the right to vote on the matters specified in Article 105. 

2. For each class of shares referred to in paragraph 1, the offer shall be made within thirty days at a price no lower than the arithmetic mean of the weighted average market price in the last twelve months and the highest price agreed in the same period by the offeror for the purchase of shares of the same class; if no purchases have been made, the offer shall be made at the weighted average market price in the last twelve months or the shorter period for which market prices are available. 

4. The obligation to make the offer shall not arise where the shareholding referred to in paragraph 1 is owned following a public offer to buy intended to result in the acquisition of all the shares referred to in that paragraph.

	Article 2 Defintions

(d) ‘persons acting in concert’ shall mean natural or legal persons who cooperate with the offeror or the offeree company on the basis of an agreement, either express or tacit, either oral or written, aimed either at acquiring control of the offeree company or at frustrating the successful outcome of a bid;
	Article  109 Concerted acquisition

1. The following shall be jointly and severally subject to the obligations referred to in Articles 106 and 108 where they come to own, as a result of purchases for a consideration made by one or more of them, a combined shareholding exceeding the percentages specified in the preceding articles: 

a) participants in an agreement, regardless of whether it is null and void, referred to in Article 122; 

b) persons and the companies they control; 

c) companies subject to joint control; 

d) companies and their directors and general managers. 

2. The obligation to make a public offer shall also apply to the persons referred to in paragraph 1(a) where the purchases were made in the twelve months preceding the conclusion of the agreement or at the same time as it was concluded. 

	Article 9 Obligations of the board of the offeree company

2. During the period referred to in the second subparagraph,the board of the offeree company shall obtain the prior authorisation of the general meeting of shareholders given for this purpose before taking any action, other than seeking alternative bids,which may result in the frustration of the bid and in particular before issuing any shares which may result in a lasting impediment to the offeror’s acquiring control of the offeree company. 

Such authorisation shall be mandatory at least from the time the board of the offeree company receives the information referred to in the first sentence of Article 6(1) concerning the bid and until the result of the bid is made public or the bid lapses. Member States may require that such authorisation be obtained at an earlier stage, for example as soon as the board of the offeree company becomes aware that the bid is imminent.

3. As regards decisions taken before the beginning of the period referred to in the second subparagraph of paragraph 2 and not yet partly or fully implemented, the general meeting of shareholders shall approve or confirm any decision which does not form part of the normal course of the company’s business and the implementation of which may result in the frustration of the bid.
	Article 104 Authorizations by the shareholders' meeting 

1. Unless authorized by the ordinary shareholders' meeting or by the extraordinary shareholders' meeting for matters within the scope of its authority, Italian companies whose shares that are the subject of an offer are listed on regulated markets in Italy or other EU countries shall refrain from taking action that may hinder the achievement of the objectives of the offer. Shareholders' meetings shall adopt resolutions, at every call, where shareholders representing at least thirty per cent of the capital vote in favour. The responsibility of directors and general managers for the action taken and transactions carried out shall be unaffected. 

1-bis. Italian companies with shares listed on regulated markets in Italy or other EU countries may issue shares with voting rights subordinated to an offer being made only if, for the condition to be satisfied, there has to be an authorization by the shareholders' meeting pursuant to the previous paragraph. 



	Article 11 Breakthrough
2. Any restrictions on the transfer of securities provided for in the articles of association of the offeree company shall not apply vis-a-vis the offeror during the time allowed for acceptance of the bid laid down in Article 7(1).

Any restrictions on the transfer of securities provided for in contractual agreements between the offeree company and holders of its securities, or in contractual agreements between holders of the offeree company’s securities entered into after the adoption of this Directive, shall not apply vis-a-vis the offeror during the time allowed for acceptance of the bid laid down in Article 7(1).

3. Restrictions on voting rights provided for in the articles of association of the offeree company shall not have effect at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9.

Restrictions on voting rights provided for in contractual agreements between the offeree company and holders of its securities, or in contractual agreements between holders of the offeree company’s securities entered into after the adoption of this Directive, shall not have effect at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9.

Multiple-vote securities shall carry only one vote each at the general meeting of shareholders which decides on any defensive measures in accordance with Article 9. 

4. Where, following a bid, the offeror holds 75 % or more of the capital carrying voting rights, no restrictions on the transfer of securities or on voting rights referred to in paragraphs 2 and 3 nor any extraordinary rights of shareholders concerning the appointment or removal of board members provided for in the articles of association of the offeree company shall apply; multiple-vote securities shall carry only one vote each at the first general meeting of shareholders following closure of the bid, called by the offeror in order to amend the articles of association or to remove or appoint board members.

To that end, the offeror shall have the right to convene a general meeting of shareholders at short notice, provided that the meeting does not take place within two weeks of notification.
	Article 123 Duration of agreements and right of withdrawal 
3. Shareholders who intend to accept a public offer to buy or exchange made pursuant to Articles 106 or 107 may withdraw from the agreements referred to in Article 122(
) without notice. The declaration of withdrawal shall not produce effects if the transfer of the shares has not been finalized. 
In addition, the bidder can condition the offer to the amendment of the bylaws of the target, 


� Article 122 Shareholders’ agreements. 1. Agreements, in whatsoever form concluded, whose object is the exercise of voting rights in companies with listed shares or companies that control them shall [omissis]


5. This article shall also apply to agreements, in whatsoever form concluded, that: 


a) create obligations of consultation prior to the exercise of voting rights in companies with listed shares or companies that control them; 


b) set limits on the transfer of the related shares or of financial instruments that entitle holders to buy or subscribe for them; 


c) provide for the purchase of shares or financial instruments referred to in subparagraph b); 


d) have as their object or effect the exercise, jointly or otherwise, of a dominant influence on such companies. 








