
Report 

and ownership
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1. EXECUTIVE SUMMARY

1.1. ERG GROUP - MAIN HIGHLIGHTS

2014 2015 2016
% Change 

2015-2016; 
3 years for TSR

1,021 944 1,025

EBITDA 343 350 455

EBIT 175 179 202

330 1,448 1,557

ROI

ROE

1,391 1,874 1,535

Employees 604 666 715

Sector

Shareholders� Equity 1,719 1,676 1,729

EBIT 175 179 202

SHARE PERFORMANCE, 2014-2016

40.0 %

36.0 %

32,0 %

28.0 %

24.0 %

20.0 %

16.0 %

12.0 %

8.0%

4.0%

0.0%

-4.0%

-8.0%

-12.0%

-16.0%

21/12/2016

25/11/2016

01/11/2016

06/10/2016

12/09/2016

17/08/2016

21/07/2016

27/06/2016

01/06/2016

06/05/2016

12/04/2016

15/03/2016

18/02/2016

25/01/2016

28/12/2015

30/11/2015

04/11/2015

09/10/2015

15/09/2015

20/08/2015

27/07/2015

01/07/2015

05/06/2015

12/05/2015

15/04/2015

18/03/2015

20/02/2015

27/01/2015

30/12/2015

01/12/2014

05/11/2014

10/10/2014

16/09/2014

21/08/2014

25/07/2014

01/07/2014

05/06/2014

12/05/2014

11/04/2014

18/03 /2014

20/02/2014

27/01/2014

30/12/2013

ERG vs Euro Stoxx Utilities e FTSE Mid Cap
% change from 30/12/2013 to 30/12/2016

ERG STOXX Utilities FTSE Mid Cap
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1.2. SHAREHOLDING STRUCTURE

OWNERSHIP STRUCTURE

Treasury shares 

1.000%

UniCredit S.p.A.

4.078%

Other shareholders 

32.389%

San Quirico S.p.A.

55.628%

Polcevera S.A.

6.905%

OTHER CHARACTERISTICS OF THE SHAREHOLDING STRUCTURE

% of share 
capital

Shareholders� agreement in force Yes

No �

Shareholding by senior management Yes

Participation threshold for the presentation of lists Yes
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1.3. CORPORATE BODIES AND BOARD COMMITTEES

SHAREHOLDERS’ MEETING

BOARD OF DIRECTORS BOARD OF STATUTORY AUDITORS

CONTROL AND RISK COMMITTEE NOMINATIONS AND REMUNERATION 
COMMITTEE

STRATEGIC COMMITTEE

Approves the financial statements, appoints the Board of Directors, the Board of Statutory 
Auditors and the Independent Auditors, and resolves on changes to the Articles of Association 

and on extraordinary transactions such as mergers, demergers and capital increases.

Assists the Board of Directors in decisions 
relating to the approval of periodic financial 
reports pertaining to Group Governance, the ICRM 
System**, obligations pursuant to Legislative 
Decree 231/01 and the Finance Division***.

Comprised of one Chairman and 2 members 
chosen from among the Independent Directors. 
Thirteen meetings were held in 2016, with an 
average duration of around 2 hours.

Makes recommendations regarding the 
remuneration of Directors with powers or specific 
duties, and the definition of remuneration policies 
and incentive plans for Group management***.

Comprised of one Chairman and 2 members 
chosen from among the Independent Directors. 
Six meetings were held in 2016, with an average 
duration of around 40 minutes.

Assists the Chief Executive Officer and the Board 
of Directors in defining strategic business, 
portfolio and finance guidelines, and in decisions 
relating to long-term strategic plans, the Group’s 
investment budgets and significant investments.

Comprised of one Chairman and 4 members. 
Seven meetings were held in 2016 with an 
average duration of around 3 hours.

6 0
Meetings Duration

h 40’

Approves the periodic financial reports, defines the strategic guidelines, 
the fundamental aspects of the organisational structure and the corporate 
governance system, resolves on significant transactions, and assesses 
the company’s performance.

Composed of 12 members, 7 of which are independent*. Held 8 meetings 
in 2016, with an average duration of around 2 hours and 30 minutes.

Oversees compliance with the law and with the Articles of Association, 
adherence with correct administration principles, and the adequacy of the 
ICRM System**, and ensures the independence of the Independent Auditors.

Comprised of a Chairman, 2 Standing Auditors and 3 Alternate Auditors. 
8 meetings were held in 2016 with an average duration of around 
2 hours and 30 minutes.

*  5 indipendenti da T.U.F. e Codice di Autodisciplina e 2 indipendenti solo da T.U.F. 
**  Sistema di Controllo Interno e Gestione dei Rischi.
*** È competente a formulare pareri ai fini della procedura per le operazioni con parti correlate.

13 2
Meetings Duration

h 00’ 7 2
Meetings 

8 2
Meetings Duration

h 30’8 2
Meetings Duration

h 30’

3
Duration

h 00’
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1.4. INTERNAL COMMITTEES

RISK
COMMITTEE

INVESTMENT
COMMITTEE

Supports the Chief Executive Officer in defining 
strategies and policies for the management of 
financial and market risks, provides the 
information required to authorise financial and 
market risk management operations, and to 
monitor the execution of significant transactions 
and verify their effects.

Provides support in assessing investment 
proposals by the BU, and expresses a technical, 
economic and financial opinion at various 
stages in the investment approval process.

SUSTAINABILITY
COMMITTEE

Defines the Group’s 
sustainability guidelines 
and promotes the 
implementation of consistent 
practices in the field 
of corporate social 
responsibility; approves, 
monitors and evaluates 
sustainability objectives 
and priority areas for action 
relating to CSR; approves 
the time-frames and 
communication methods 
of the Sustainability Report 
and CSR initiatives.

BUSINESS REVIEW
COMMITTEE

Monitors the operating 
performance of the 
reference Business Unit 
with the Managing 
Director, identifies 
opportunities to create 
value in the business “as 
is”, and preliminarily 
assesses potential 
investment/disinvestment 
opportunities.

LEADERS 
MEETING

Shares the activities and performances of the 
various BUs, ensures a common vision and 
teamworking, enhances the Group’s human and 
relational assets and promotes managerial 
culture and values, provides opportunities to 
compare with best practices outside the Group 
through testimonies and benchmarking.

HUMAN CAPITAL 
COMMITTEE

Defines and monitors the main human capital 
development programmes and activities, 
provides support in decisions relating to staff 
development and variable remuneration and 
medium/long-term incentive systems.
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1.5. COMPOSITION OF THE BOARD OF DIRECTORS

STRUCTURE OF THE BOARD OF DIRECTORS:

Director Role M/m* CRC** NRC**

Edoardo Garrone Chairman M

Alessandro Garrone Deputy Chairman M

Deputy Chairman M

M

Massimo Belcredi Lead Independent Director*** M C

Director M x x

Director m

Barbara Cominelli Director M x

Marco Costaguta Director M

Director M

Director M C

Director M x

LENGTH OF SERVICE OF MEMBERS OF THE BOARD OF DIRECTORS (% OF TOTAL DIRECTORS)

8%

8% 42%

42%

7+ years

5-7 years

3-5 years

0-3 years

CHANGES COMPARED TO THE PREVIOUS MANDATE

Previous
mandate

Current 
mandate Mid Cap*

Number of Directors 12 12 10.7

Directors elected by minority 0 1 1.6 

�

61 53 58.7

Status of Chairman

No Yes

* Source: Assonime - La Corporate Governance in Italia: autodisciplina, remunerazioni e comply-or-explain

organised and managed by Borsa Italiana S.p.A.
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1.6. OPERATION OF THE BOARD OF DIRECTORS

NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS AND PARTICIPATION RATE  

MEETINGS PARTICIPATION

10
89

2014 2015 2016

96% 95%
97%

2014 2015 2016

MID CAP 10.610.5 91.6%91.2%ALL-SHARE 

DIRECTOR OR AUDITOR OFFICES HELD BY DIRECTORS IN OTHER COMPANIES

Other 
Companies 

of the Group
Other listed companies

Other unlisted companies 

insurance companies  

Director Director
Independent 

Director
Auditor

Director or 
Member of the 
Management 

Board

Auditor or 
Member of the 

Board

Edoardo Garrone � � 1 � � � 1

Alessandro Garrone � � 1 � � 1 �

� � � � � 1 �

Massimo Belcredi � � � 1 � � �

� � � 2 � � �

� � � � � 2 �

Marco Costaguta � � 1 � � 4 �

� � 1 � � � �

� � � � � 1 �

� � � 2 � 1 �

BOARD EVALUATION PROCESS

Yes

The Board of Directors with the support of the Nominations 
and Remuneration Committee

Anonymous questionnaire to the members of the Board of Directors; 
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1.7. REMUNERATION

NUMBER OF NOMINATIONS AND REMUNERATION COMMITTEE MEETINGS AND PARTICIPATION RATE  

MEETINGS PARTICIPATION

8
66

2014 2015 2016

100%

94%94%

2014 2015 2016

ALL-SHARE* 95.8%95.5%MID CAP* 4.73.9

*Data relating to Remuneration Committee

REMUNERATION POLICY

SHORT-TERM INCENTIVE PLANS (MBO) LONG-TERM INCENTIVE PLANS (LTIP)

No No

x x

Existence of a bonus cap x Existence of a bonus cap x

LTI VEHICLES

Cash x

Financial instruments                                                      x

SHORT-TERM INCENTIVE PLANS (MBO)

MBO parameters Weight LTI parameters per CEO Weight

Group EBT*

e.g. EBITDA, PFN, OPEX, �
TSR

THEORETICAL PAY MIX FOR CEO 
AND KEY MANAGEMENT PERSONNEL

REMUNERATION FOR CEO DEPENDING 
ON ACHIEVEMENT OF TARGETS

CEO KEY MANAGEMENT 
PERSONNEL

THRESHOLD TARGET OUTSTANDING

25%

75%

47%

53%

40%

60%

40%

60%

20%

25%

55%

Fixed MBO LTI Fixed LTI
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1.8. CONTROL AND RISK SYSTEM

NUMBER OF CONTROL AND RISK COMMITTEE MEETINGS AND PARTICIPATION RATE   

MEETINGS PARTICIPATION

9
13

11

2014 2015 2016

96%
97%

100%

2014 2015 2016

ALL-SHARE MID CAP 8.87.9 94.4%94.1%

COMPOSITION OF THE BOARD OF STATUTORY AUDITORS

 Auditors Independent

Elena Spagnol Standing X -

Standing X 4

Stefano Remondini Standing X -

Alternate X

Alternate X

Paolo Prandi Alternate X

NUMBER OF MEETINGS OF THE BOARD OF STATUTORY AUDITORS AND PARTICIPATION RATE

MEETINGS

MID CAP

PARTICIPATION

9
8

10

14.213

2014 2015 2016

93%

100%

97%

2014 2015 2016

ALL-SHARE 95.6%95.6%

MAIN ELEMENTS OF THE CONTROL AND RISK SYSTEM  

Yes/No

Presence of the Risk Management function Yes

No

Enterprise Risk Management plan in place Yes

If yes, has this plan been discussed with the Committee? Yes
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MAIN RISKS  

RISK DESCRIPTION
MANAGEMENT STRATEGY IMPLEMENTED 
BY THE ERG GROUP

1 - Natural 

of renewable plants 

plants;

which renewable source production is low;

2 - Price Risk 

results

is an underlying asset; 

formulae that may allow the risk to be transferred to the 
customer.

3 - Changes 
in legislation - 
regulatory

changes in the countries in which the 

targets

relations, related channels, comparison with operators in the 
sector, and the specialised press.

interests;

regulatory changes on Group results.

4 - Breach of 

covenants

Risk linked to the possibility of not 

agreements

5 - Failure to protect 
reputational capital performance, ethics and integrity, social 

responsibility, HSE Policies, ICT security, 

aimed at maintaining the Group�s strong reputation 
among stakeholders, including, inter alia, a structured 

Sustainability Report.

and monitoring of stakeholders� perceptions;

that enables crisis effects to be promptly managed and 
contained in order to safeguard the reputation of the ERG 
Group.

6 - Industrial Risks 
and HSE

Risks related to malfunctioning systems 
potentially resulting in critical issues 

process that ensures the proper maintenance of production 

business impact analyses;

Management Systems and regular training for all staff 
working within the facilities;
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SOCIAL RESPONSIBILITY

ENVIRONMENTAL RESPONSIBILITY

FINANCIAL RESPONSIBILITY

Importance to ERGIMPORTANT VERY IMPORTANT

Relations with Institutions

Risk management

Business development prospects

Financial performance

Economic effects on the local community

Sustainability of the supply chain

Governance

Ethics and business accountability

Group approach to climate change issues

Management of emissions

Protection of biodiversity

Health and safety of employees and third-party companies

Training and development of employees

Developing and increasing value of employees

Employee welfare

Diversity and equal opportunities

Development of the local community

Im
po

rt
an

ce
 t

o 
st
ak

eh
ol
de

r
IM

P
O

R
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N
T
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R

Y 
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P
O

R
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N
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1.9. SUSTAINABILITY

MATERIALITY MATRIX

CO
2
 AVOIDED: 2016-2018

AVERAGE TRAINING PER 
EMPLOYEE (HOURS/YEAR)

1,2161,2301,259

0.39 0.39 0.41
38.4

45.6
44.0

CO
2
 index thermolectric (kt/GWheq)

Direct emissions (t)

2015 201620142015 20162014

CO2 EMISSIONS

SUSTAINABILITY INDICATORS

To calculate CO
2

CO
2

in its annual report and referred to the electrical 
output of each country.

TARGET: 9,000 kt

2,993 kt

a v o i d e d  

2016

2016-2018
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2. HISTORY OF THE GOVERNANCE STRUCTURE

focus on a proper relationship between management and shareholders and balanced corporate management aimed 

This corporate policy was implemented through:

regular and adequate reporting to the Board of Directors on actions taken in the exercise of managerial powers and 

responsibilities;

may assume importance in terms of sustainability in the medium-long term with regard to ERG Group operations;

Its presence on the stock market has clearly accentuated the company�s propensity to base its conduct on the 

criteria of transparency and correctness. It has also accelerated the process of adapting both internal regulations and 

organisation to meet these criteria.

This corporate policy was therefore put into effect by means of:

amendments to the Articles of Association to bring them into line with the regulatory changes introduced by the 

parties and, lastly, on gender balance in the composition of corporate bodies;
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1

2014;

the adoption of a Remuneration Policy for members of the Board of Directors and key management personnel as 

with those of shareholders and strengthen the relationship between managers and the Company, both in terms of 

and timely management of the Group�s relationship with the market;

the Board of Directors on 13 July 2016;

of top management of the Group and by persons closely connected with them; 

corruption laws by the companies within the Group.
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3. INFORMATION ABOUT THE OWNERSHIP 
STRUCTURE AS OF 31 DECEMBER 2016 
PURSUANT TO ARTICLE 123-BIS OF 
LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY

 1998 (CONSOLIDATED FINANCE LAW OR T.U.F.)

Share capital structure at 31/12/2016

Number of 
shares

Amount of 
subscribed and 
paid-up share 

capital 

% with 
respect 
to share 
capital

not listed
Rights and 
obligations

Ordinary shares 150,320,000 100
Mid Cap

�

� � � � �

� � � � �

Declarant Direct shareholder % ordinary share capital % voting share capital

San Quirico S.p.A. San Quirico S.p.A. 55.628 55.628

San Quirico S.p.A. 6.905 6.905

4.001 4.001

Finecobank Banca Fineco S.p.A. 0.045 0.045

0.032 0.032

Other disclosures at 31/12/2016

No
No notable 

disclosures in 
this regard

Restrictions on the transfer of securities X

X

Shareholders� agreements X

1 X

1

Note that:

there are no securities conferring special control rights;

there are no employee stock option plans;
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allow for the possibility, but not the obligation, as is frequently the case in such agreements, whereby third parties 

shares or stakes of the shareholder belonging to the Group if there is a change in control at ERG. In this regard, 

particular mention should be made of the case of TotalErg S.p.A.�s shareholders� agreements, under which the other 

TotalErg S.p.A., if there is a change in control at ERG;

for rules applicable to the appointment and replacement of the members of the Board of Directors and of the Board 

the Shareholders� Meeting held on 3 May 2016 authorised the Board of Directors, pursuant to Article 2357 of the 
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4. CORPORATE GOVERNANCE

2. The edition of the 

 and the corporate governance 

documents that regulate their operation.

STATUTORY 
BODIES

BOARD 
COMMITTEES

CORPORATE GOVERNANCE 
DOCUMENTS
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5. STATUTORY BODIES  

SHAREHOLDERS’ MEETING

BOARD OF DIRECTORS BOARD OF STATUTORY AUDITORS
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Corporate 
Governance/Shareholders� Meeting 2015�. 

Board of Directors

20153; consequently, the appointment to the Board of Directors shall expire as at the date of the Shareholders� Meeting 

4:

San Quirico S.p.A. list   Institutional investors list

6. Marco Costaguta 12.  Alessandro Careri

Edoardo Garrone
Executive Chairman

Massimo Belcredi
Independent Director

Lead Independent Director

Marco Costaguta
Director

Alessandro Garrone
Executive Deputy Chairman 

Mara Anna Rita Caverni
Independent Director

Luigi Ferraris
Independent Director

Giovanni Mondini
Deputy Chairman 

Independent Director

Independent Director

Luca Bettonte

Independent Director

Silvia Merlo
Independent Director



129REPORT ON OPERATIONS      CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS

Pursuant to the Articles of Association, the Company is managed 

by a Board of Directors which, in compliance with the gender 

balance criterion prescribed by current law and regulatory 

members. Directors are appointed on the basis of lists presented 

by shareholders � in which the candidates shall be listed with a 

personal and professional characteristics of the candidates and a 

declaration of whether they meet the independence requirements 

5. This share capital percentage is the same for the presentation of lists for the 

6. Each shareholder may present or contribute to presenting only one 

list and each candidate may be included in only one list, under penalty of ineligibility. Each list shall contain a number 

Articles of Association and, with the exception of those that present fewer than three candidates, it shall comply with 

the gender balance criterion prescribed by current laws and regulations.In accordance with Article 147-ter, paragraph 

there are no causes for ineligibility and incompatibility and that the requirements prescribed by applicable regulations 

share capital equal to at least half of the percentage required for the presentation of the lists.

5 In accordance with CONSOB Resolution No. 19856 of 25 January 2017.
6 In accordance with CONSOB Resolution No. 19109 of 28 January 2015.

25%

75%

MenWomen

BOARD OF DIRECTORS
COMPOSITION BY GENDER
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The election of the Directors takes place as follows:

Directors and to compliance with the gender balance criterion in the composition of the Board of Directors;

5-bis of the Articles of Association with respect to compliance with the gender balance criterion in the composition 

of the Board of Directors.

7.

8:

Edoardo Garrone Chairman

Alessandro Garrone9 Deputy Chairman

Deputy Chairman

Massimo Belcredi Director

Director

Director

Barbara Cominelli Director

Marco Costaguta Director

Director

Director

Director

�Corporate Governance / Governance Documents�.

�Corporate Governance / Board of Directors�.



131REPORT ON OPERATIONS      CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS

25%

8%

8% 59%

45-49 50-54 55-59 60-64

BOARD OF DIRECTORS
COMPOSITION BY AGE 

Executive Directors

Edoardo Garrone

Alessandro Garrone

Non-executive directors10 

Marco Costaguta

Independent non-executive Directors pursuant to T.U.F.

Massimo Belcredi

Independent Directors pursuant to T.U.F. and the Corporate Governance Code

Barbara Cominelli

Lead independent director11

Massimo Belcredi

Secretary

for the appointment of a lead independent director, and in order to ensure continuity with respect to the skills and experience gained, and for the 

the meeting of 24 April 2015 with particular reference to the autonomy of judgement granted to the Director Massimo Belcredi, has appointed the 
latter as lead independent director.
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12 and the independence of Directors Mara Anna Rita 

Code. In the meeting held on 13 July 2016, the Board of Directors 

the Board of Directors to assess the independence of its members.

On 5 October 2016, the independent Directors held their own meeting without the other Directors present, but remained 

13:

Edoardo Garrone Chairman of the Supervisory Board of San Quirico S.p.A.

 Board Member of Il Sole 24 Ore S.p.A.

Alessandro Garrone Director of Banca Passadore e C. S.p.A.

 Board Member of Gruppo MutuiOnline S.p.A.

Chairman of the Management Board of San Quirico S.p.A.

Massimo Belcredi Director of Gruppo Editoriale l�Espresso S.p.A.

had, directly or indirectly, relations with the Company or related persons, that would impair their autonomy of judgement, in accordance with 

17%

17% 41%

25%

Independent as per T.U.F. and 
Corporate Governance Code

Independent as per T.U.F.Non-executive

Executive

BOARD OF DIRECTORS
COMPOSITION BY STATUS
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Chairman of the Board of Directors of SNAI S.p.A.

  Board Member of Cerved Information Solutions S.p.A. 

Board Member of Intermonte SIM S.p.A.

  Board Member of Adriano Lease Sec. S.r.l.

Marco Costaguta Management Director of San Quirico S.p.A.

  Board Member of OTB S.p.A.

  Board Member of Goglio S.p.A.

  Board Member of Rimorchiatori Riuniti S.p.A.

  Board Member of Innova Italy 1 S.p.A.

Board Member of Anima Holding S.p.A.

Board Member of Castello S.G.R. S.p.A.

Board Member of Gruppo Editoriale l�Espresso S.p.A.

  Board Member of Leonardo S.p.A. 

Other attendees of Board of Directors meetings

in every 

meeting of the Board of Directors

Directors� fees and remuneration - Evolutionary approach of the Remuneration Policy 

On 20 December 2011, at the proposal of the Nominations and Remuneration Committee, the Board of Directors 

taking into account in particular:

the Procedure for Transactions with Related Parties and the principles expressed in the Group�s Code of Ethics.

the Board of Directors as follows:

on 18 December 2012, to incorporate the powers delegated by the Board of Directors (appointed by the 
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16 Although not Group employees and with no seat on the Board of Directors.

14, to incorporate the adhesion of the Company to the current Corporate 

of Directors by the Shareholders� Meeting on 24 April 201515; 

2015-2018 Business Plan.

During 2016, the members of the Nominations and Remuneration Committee submitted to the Board of Directors 

16

the current Remuneration Policy17.

WORKS CALENDAR, NOMINATIONS AND REMUNERATION

FEBRUARY / MARCH

Proxy  Analysis 
Advisors** guidelines

Assessments of 
changes or additions 

to the Policy

MARCH
Approval of changes or 
additions to the Policy

Finalisation and 
definition of the indicators 

of MBO and LTI systems

APRIL / MAY
Presentation of the Policy to

the Shareholders’ Meeting

Consultative vote by the 

Shareholders’ Meeting 

on the Report (Section 1)

MAY
Analysis del voto 
sulla Relazione 

Definition of the 

remuneration of Directors*  

Evaluation of the remuneration 

of key management personnel

JULY
Monitoring of trends 

of the MBO and LTI systems 
indicators

NOVEMBER / DECEMBER
Benchmarking analysis 

of correlation of 
remuneration with the 
reference peer group

*  Executive or entrusted with special powers
** Relating, inter alia, to ISS and Glass Lewis

Jan Feb Mar Apr May Jun Yul Aug Sep Oct Nov Dec
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Powers

At the meeting held on 24 April 2015, the Board of Directors assigned the following powers for three years and 

to Chairman Edoardo Garrone 

for the exercise of the powers granted; on 12 May 2016 the Chairman returned to the Board of Directors some of 

institutional and external relations and corporate social responsibility18, whilst retaining the authority to manage, 

19;

to Deputy Chairman Alessandro Garrone 

and the Group and the preparation the Strategic Plan to be submitted to the Board of Directors for consideration 

and control;

18 In line with the organisational structure of the ERG Group, as a result of the decision made by the Chairman, the management of these processes 
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to CEO Luca Bettonte 20 

- the powers and responsibilities for the protection of health, and maintenance of safety in the workplace and the 

- the authority to protect persons and other subjects with regard to the processing of personal data.

In accordance with the Articles of Association, the Chairman has the power to represent the Company pursuant to 

As prescribed by the Articles of Association, the Board of 

Directors meets at least once a quarter to inform the Board 

undertaken by the Company or its subsidiaries, and 

interests.

8 meetings, while for the year 2017 there are expected to be 

no fewer than 8 meetings.

BOARD OF DIRECTORS
FREQUENCY

6.10

2.00

2

1 1 1 1 1

2.20
3.00

2.00
2.10

1

2.30

Novem
ber

October

August

July
May

March

Frequency of meetings (no.)Duration of meetings (hours)

Decem
ber
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In the 2016 meetings, the Board of Directors passed 48 resolutions pertaining to as 

many issues (24 of which were adopted on the basis of a proposal or of an opinion 

40 of them the related documentation 

was sent to Directors and Statutory Auditors beforehand (at least 48 hours before 

enable Directors and Auditors to acquire adequate knowledge of the items on the 

agenda.

to participate.

It is also noted that, of the 8 resolutions in relation to which Board members and Auditors had not been sent the 

2 resolutions

around 2 hours and 30 minutes. 

2 meetings.

Activities pursued

of a listed company.

the operation of the Board of Directors and of its Committees. This document was prepared using the assessment 

criteria already used last year and the results of a self-assessment questionnaire prepared by Corporate Affairs at 

the request of the Nominations and Remuneration Committee and sent to members of the Board of Directors and 

of the Board of Statutory Auditors.

BOARD OF DIRECTORS
RESOLUTIONS PASSED

17

3 4

Resolution on proposal/opinion of CRC

Resolution on proposal/opinion of NRC

Resolution on opinion of BSA
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not appear to be necessary to establish a maximum number of directorships and auditorships.

Board of Directors acknowledged, during the meeting held on 10 March 2015, that at present the adoption of a plan 

ensured that during the meetings of the Board of Directors and of the Committees within the Board, in relation to the 

performance and its trends and of the reference regulatory framework. In all Board meetings held during 2016, the 

performance of the Company and the Group.

Following the appointment of the new Board of Statutory Auditors, which took place on 3 May 2016, induction 

Directors and Auditors subsequently attended. 
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Board of Statutory Auditors

The current Board of Statutory Auditors, comprising 3 standing auditors and 3 alternate auditors, was appointed by 

the Shareholders� Meeting of 3 May 2016; consequently, the appointment to the Board of Statutory Auditors shall 

2018. For the appointment of the Board of Statutory Auditors, two lists of candidates were presented, one by the 

21:     

San Quirico S.p.A. list Institutional investors list

2. Stefano Remondini 2. Paolo Prandi

3. Elisabetta Barisone

In accordance with the Articles of Association, the Board of 

Statutory Auditors consists of three standing auditors and three 

alternate auditors in compliance with the gender balance criterion 

prescribed by current laws and regulations. 

The Board of Statutory Auditors is appointed on the basis of lists 

presented by Shareholders, which, in compliance with Article 

one days prior to the Meeting.

�Corporate Governance/
Shareholders� Meeting 2016�. 

Elena Spagnol
Chairman Statutory Auditor

Stefano Remondini
Statutory Auditor

33%

67%

MenWomen

BOARD OF STATUTORY AUDITORS
COMPOSITION BY GENDER
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not exceeding the maximum number of auditors to be elected and, with the exception of those presenting fewer 

than three candidates, it shall comply, for each section, with the gender balance criterion prescribed by current laws 

and regulations. Candidate lists may only be presented by shareholders who, at the time of presenting the list, are in 

possession of a shareholding equal to that required for the presentation of lists for the election of Directors, currently 

22. The same percentage ownership is required for the submission of lists for the appointment of Statutory 

23.

The lists contain not only information about the Shareholders who submitted them and the statements made by 

professional characteristics and their statements pursuant to the Articles of Association.

24.

Any list presented without compliance with the required prescriptions25

to ensure that the composition of the Board of Statutory Auditors complies with current laws and regulations and 

with the Articles of Association. The Shareholders� Meeting appoints the Chairman. If no second list is presented 

are listed, two standing auditors and two alternate auditors; the third standing auditor and the third alternate auditor 

22 In accordance with CONSOB Resolution No. 19856 of 25 January 2017.
23 In accordance with CONSOB Resolution No. 19499 of 28 January 2016.

as members of the control body of a single issuer.

the section �Corporate Governance / Governance Documents�.
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Association pertaining to compliance with the gender balance criterion in the composition of the Board of Statutory 

Auditors. The standing auditor drawn from the minority list is appointed Chairman.

the largest share or, subordinately, by the higher number of shareholders is elected.

26:

- Elena Spagnol - Chairman  

- Stefano Remondini - Standing Auditor

- Paolo Prandi  - Alternate Auditor 

professional characteristics of each auditor, has concluded that its 

members can be designated as independent, partly based on the 

this regard by the members of the Board of Statutory Auditors 

and of the statements by the Chairman of the Board of Statutory 

independence of the members of the Board of Statutory Auditors, 

promulgated by Borsa Italiana S.p.A. 

Corporate Governance / Board of Statutory Auditors

17%

33%

50%

45-49 50-54 55-59

BOARD OF STATUTORY AUDITORS
COMPOSITION BY AGE

100%

Independent as per T.U.F., Corporate Governance Code and rules 
of conduct of the National Board of Chartered Accountants

BOARD OF STATUTORY AUDITORS
COMPOSITION BY STATUS
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the Company and for its subsidiaries by the independent auditor and by entities belonging to its network.

control, internal audit and risk management systems and the legal auditing of annual accounts and of consolidated 

accounts.

coordinating with the Control and Risk Committee.

Auditors held 8 meetings, while for the year 2017 there are 

expected to be no fewer than 9 meetings.

Statutory Auditors was around 2 hours and 30 minutes.

Statutory Auditors had met 2 times.

27:

Standing Auditor of Astaldi S.p.A.

  Standing Auditor of Atlantia S.p.A.

  Standing Auditor of Italferr S.p.A.

  Standing Auditor of Autostrade Tech S.p.A.

BOARD OF STATUTORY AUDITORS
FREQUENCY

5.00

2.30

2

1 1 1 1 1

2.00
2.30

2.00

3.00

1

2.30

October

July
June

May
April

March

Frequency of meetings (no.)Duration of meetings (hours)

Decem
ber
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Shareholders� Meetings

to the Company according to the procedures and within the term set by current laws and regulations, are entitled to 

within the limits and according to the procedures prescribed by current laws and regulations. The proxy may be 

different instrument which may be indicated in the notice.

organisation or the purpose of the Company, no later than one hundred and eighty days.

Meeting regulations

and Extraordinary Shareholders� Meetings.

meeting Regulations.
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5.1. BOARD COMMITTEES

The Board of Directors has set up the Control and Risk Committee, the Nominations and Remuneration Committee 

and the Strategic Committee

BOARD OF DIRECTORS

CONTROL AND RISK COMMITTEE NOMINATIONS AND REMUNERATION 
COMMITTEE

STRATEGIC COMMITTEE
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 Control and Risk Committee

Massimo Belcredi
Chairman

Mara Anna Rita Caverni
Member Member

:

Massimo Belcredi � Chairman  

Barbara Cominelli

Secretary

meeting of 24 April 2015.

28

occurred in the composition of the Committee, in order to ensure continuity with respect to the skills and experience 

acquired through their tenure29

into account the assessments of independence made by the Board of Directors in the meeting of 24 April 2015 with 

position of Chairman of the Control and Risk Committee. At the meeting on 6 May 2015, and subsequently at the 

meeting on 16 June 2016, the Committee appointed a Secretary from outside of its members. Together with the 

28 The control and risk committee comprises three independent directors. Alternatively, the committee may be comprised of non-executive mostly 
independent directors; in this case, the chairman of the committee is chosen from the independent directors.
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30.

Committee meetings are attended by the Chairman of the Board of Statutory Auditors or another auditor designated 

by him or, depending on the topics to be discussed, by all members of the Board of Statutory Auditors; meetings may 

discussion of the agenda items and to identify adequate actions to confront critical or potentially critical situations, as 

Finance and the Head of Corporate Affairs.

meetings.

operation with maximum independence of its members.

In particular, resolutions are taken without other parties being present.

30 These characteristics were assessed by the Board of Directors during the meeting of 12 May 2016.
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Tasks

31

In particular:

and monitored;

design, implementation and management of the ICRM System;

management of risks arising out of prejudicial acts of which the Board of Directors is aware;

it expresses its own opinion on the appointment and termination of the Head of Internal Audit and on the proposal 

for his remuneration formulated by the Director in charge of the Internal Control and Risk Management System;

consulted the independent auditors and the Board of Statutory Auditors, the correct use of the accounting 

it maintains appropriate relations with the independent auditor, the Board of Statutory Auditors, the Director in 

Charge of the Internal Control and Risk Management System, the Head of Internal Audit, and other departments 

from within the Group�s organisational structure that communicate with these parties, in such a way as to encourage 

31 Since 15 December 2015.
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reports, about the work carried out and the adequacy of the ICRM System;

it regularly assesses the adequacy of the company procedure to regulate, in operational terms, the external 

communication of documents and information pertaining to the Company and the Group, with particular reference 

same Committee and the other Independent Director belonging to the Nominations and Remuneration Committee32. 

other members of the Committee shall call to participate in the meeting another unrelated independent director or, 

if there are none, an unrelated standing member of the Board of Statutory Auditors;

it carries out any other duties assigned by the Board of Directors.

To better carry out its duties, the Committee may employ outside consultants at the Company�s expense. Within the 

In the performance of its duties, the Committee was able to access the information and made use of the company 

functions necessary to carry out its tasks.

In 2016, the Committee held 13 meetings

relating to the following macro-issues:

Internal Control and Risk Management System;

Annex 1 to the Procedure for Transactions with Related Parties, the Committee called upon to issue its opinion on the interest of the Company 
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With regard to Group Governance

Guidelines, procedures and standards

- it examined and shared the updates to its own operational guidelines and to the guidelines of the Internal Control 

and Risk Management System, aimed at implementing the recommendations of the new edition of the Corporate 

and internal control processes;

transactions and the Procedure for Transactions with Related Parties as a result of corporate and organisational 

information and for the public dissemination of statements and information as well as the Code of Conduct for 

- it examined the checks made on the thresholds set forth in the Procedure for Transaction with Related Parties, and 

acknowledged that they were adequate;

- it examined the main features of the new legislation on market abuse, the subsequent implications for the ERG 

Group � including those of an operational nature � and the technical and legal issues still to be tackled in this regard;

With regard to the Internal Control and Risk Management System

Dealings with the Director in charge of the Internal Control and Risk Management System

Group�s risk management, compliance and internal control processes, aimed at implementing an integrated risk 

management model based on the international ERM standard;

the proposed new Head of Internal Audit;
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Head of Internal Audit.

Dealings with Internal Audit 

quarterly reports submitted by the new Head of Internal Audit;

presented by the new Head of Internal Audit;

Dealings with Group Risk Management & Corporate Finance 

- it examined the update to ERG Group�s Risk Management policy.

responses in this regard.

Dealings with the Supervisory Committee

noting the results;

following the reorganisation of ERG Group�s risk management, compliance and internal control processes � and 
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Dealings with the 231 Compliance department

bribery within ERG Group companies that operate abroad.

Guidelines, procedures and standards

With regard to the Group�s administrative and accounting processes

- it examined the impairment test procedure for the Financial Statements as at 31 December 2015, and the most 

Independent Auditors Deloitte & Touche S.p.A. and the Board of Statutory Auditors, it assessed the correct use of 

Dealings with the 262 Compliance department

noting the results.

- it examined the main aspects relating to the domestic tax consolidation of ERG S.p.A. and indirect subsidiary ERG 

- it acknowledged and shared, together with the Board of Statutory Auditors and the independent auditors Deloitte & 
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3 times.

CONTROL AND RISK COMMITTEE – FREQUENCY

3.00

5.35

1

3

1 1 1

1.00

2.20
2.50

4.20

1

1.00

1 1

1.20

2.30

1

1.20

July
June

May
April

March

January

Frequency of meetings (no.)Duration of meetings (hours)

August

Novem
ber

October

Decem
ber

2
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 Nominations and Remuneration Committee

Mara Anna Rita Caverni
MemberChairman

Silvia Merlo
Member

Chairman  

Secretary

during the meeting of 24 April 2015.

33, it should be noted in the 

occurred in the composition of the Committee, in order to ensure continuity with respect to the skills and experience 

accrued34

independence made by the Board of Directors in the meeting of 24 April 2015 with particular reference to the autonomy 

Remuneration Committee.

33 �The board of directors shall establish from among its members a remuneration committee composed of independent directors. Alternatively, 
the committee may be comprised of non-executive mostly independent directors; in this case, the chairman of the committee is chosen from the 
independent directors.�

to the long tenure - has been Chairman of the Nominations and Remuneration Committee since May 2009.



154 ANNUAL REPORT AS AT 31 DECEMBER 2016

During its meeting on 6 May 2015, and subsequently in the meeting of 13 July 2016, the Committee appointed a 

Committee and chairs its meetings.

35.

Committee meetings are attended by the Chairman of the Board of Statutory Auditors or another auditor designated 

by him or, depending on the topics to be discussed, by all members of the Board of Statutory Auditors; meetings may 

actions to confront critical or potentially critical situations.

meetings.

Tasks

36. 

37, the Chairman of the 

In particular:

it makes recommendations to the Board of Directors regarding the remuneration of the Chairman, Deputy 

35 These characteristics were assessed by the Board of Directors at the meeting of 24 April 2015.

37 Since 15 December 2015.
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Board;

it expresses recommendations regarding the maximum number of directorships or auditorships in other companies 

in the Company;

38. If a member of the 

the Committee shall call to participate in the committee another unrelated independent director or, if there are none, 

an unrelated standing member of the Board of Statutory Auditors.

To better carry out its duties, the Committee may employ outside consultants at the Company�s expense. Within the 

the Procedure for Transactions with Related Parties.
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Statutory Auditors.

In the performance of its duties, the Committee was able to access the information and company functions necessary 

to carry out its tasks.

In 2016, the Committee held six meetings � duly recorded in minutes � during which, in particular, it: 

examined and shared the updates to its own operational guidelines aimed at implementing the recommendations 

Committee who do not hold positions in the Board of Directors;

issued opinions on assessing and determining the remuneration of certain managers with strategic responsibilities39 

and the Chairman of a company belonging to the ERG Group, a related party of ERG S.p.A.;

and the Board of Statutory Auditors;

resolution of the Board of Directors of 15 December 2015 by which the conditions required to implement the 2015-

process of determining the compensation and remuneration of Directors of ERG S.p.A. and of key management 

personnel;

proceeded to appoint the new Secretary of the Committee;
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around 40 minutes.

3 times.

NOMINATIONS AND REMUNERATION COMMITTEE
FREQUENCY

2.00

0.40 0.55
0.30

Decem
ber

July
May

March

Frequency of meetings (no.) Duration of meetings (hours)

111

3



158 ANNUAL REPORT AS AT 31 DECEMBER 2016

 Strategic Committee  

Marco Costaguta
Member

Alessandro Garrone
Chairman

Luigi Ferraris
Member

Giovanni Mondini
Member

Luca Bettonte
Member

 

Alessandro Garrone � Chairman  

Marco Costaguta

Secretary

Boards of Directors of the Group�s operating companies. 

of strategic business and portfolio guidelines, guidelines and 

The Committee also examines the long-term strategic plans and 

capital expenditures budgets of the Group and of the operating 

In 2016, the Committee held 7 meetings.

around 3 hours.

2 times.

STRATEGIC COMMITTEE – FREQUENCY

6.00

3.00

2

1 1 1 1 1

3.00 3.00 3.00
3.15

Decem
ber

Novem
ber

October

July
May

February

Frequency of meetings (no.)Duration of meetings (hours)
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5.2. INTERNAL COMMITTEES

RISK
COMMITTEE

INVESTMENT
COMMITTEE

SUSTAINABILITY
COMMITTEE

BUSINESS REVIEW
COMMITTEE

LEADERS
MEETING

HUMAN CAPITAL 
COMMITTEE



160 ANNUAL REPORT AS AT 31 DECEMBER 2016

In 2016, the structure and composition of the Internal Committees (non-board committees, composed of Group 

model of the Group�s organisational structure.

 Leaders Meeting 

 Human Capital Committee

to the Nominations and Remuneration Committee.

 Sustainability Committee

of corporate social responsibility;
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 Investment Committee

 Risk Committee

risks;

 Business Review Committee
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5.3. CORPORATE GOVERNANCE DOCUMENTS

Procedure for handling and processing 
privileged information and for the public 

dissemination of statements and 
information

Code of Conduct for Directors 
of Group companies

Guidelines for compliance 
with Legislative Decree 231/01 

and anti-corruption laws by 
Group companies

Code of Conduct for Internal 
Dealing

Procedure for Transactions 
with Related Parties

Organisation and Management 
Model pursuant to Legislative 

Decree 231/01

Guidelines for the identification 
and carrying out of significant 

transactions

Policy for the remuneration 
of members of the BoD and 

of key management personnel

Anti-corruption guidelines

ARTICLES 
OF ASSOCIATION             

CODE 
OF ETHICS

CORPORATE 
GOVERNANCE CODE         
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Articles of Association  

ERG�s corporate bodies and has been recently amended to comply with the changes in laws and regulations on the 

Code of Ethics

The Code of Ethics is an instrument for raising the awareness of all employees and associates and all other 

French and German. 

The Code of Ethics is communicated to associates of the Group not only through its publication on the Group�s 

website, but also through reference in the contractual clauses.

system. 

Corporate Governance Code

Committee�s preliminary assessment of the main amendments made, decided to adopt the new edition of the 

Procedure for handling and processing privileged information and for the public 

dissemination of statements and information

The Board of Directors, based on a recommendation made by the Control and Risk Committee, has adopted a 

to the public. The aim is to ensure that all statements and information intended for the market, for CONSOB and for 

Borsa Italiana S.p.A. are the outcome of a process that guarantees both timeliness and accuracy.
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Group and between them and the listed Parent Company for the purposes of compliance with information obligations 

Code of Conduct for Internal Dealing

issued by the Company.

The list of recipients of this Code is published on the Company�s website.

responsibility of the Board of Directors. 

The document also indicates the standards of conduct to be followed in carrying out the aforesaid transactions, with 

particular reference to the transactions carried out by the subsidiaries in respect of which ERG performs management 

Code of Conduct for Directors of Group companies  

principles.

Procedure for Transactions with Related Parties

correctness of the transactions with related parties carried out by ERG directly or through its subsidiaries.

organisational changes.
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Policy for the remuneration of members of the Board of Directors and of key 

management personnel

With its resolution of 20 December 2011, at the proposal of the Nominations and Remuneration Committee, the Board 

of Directors adopted a Remuneration Policy for the members of the Board of Directors and for key management 

on 18 December 2012, to take into account the powers delegated by the Board of Directors (appointed by the 

on 11 March 2015, to take into account, with effect from 2015, the Company�s adherence to the current Corporate 

40.

2015-2018 Business Plan.

Guidelines for compliance with Legislative Decree 231/01 and anti-corruption laws 

within ERG Group companies

as well as establishing principles and rules to be followed to ensure compliance with the anti-corruption laws in force 

2013 set out the general principles and rules with reference to:

the adoption of the Group�s Code of Ethics by all direct and indirect Italian and foreign subsidiaries;

prohibitions pertaining to: 

- �compliance with the applicable national and international anti-corruption regulations�, for all companies (including 
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Organisation and Management Model pursuant to Legislative Decree 231/01 and 

Supervisory Board 

The purpose of the 231 Model is to ensure conditions of correctness and transparency in the performance of 

with company safeguard procedures.

following characteristics:

effectiveness

carried out, as well as the history of the Company;

: namely, the ability to reduce the risks of offences in reference to the structural and business 

Code of Ethics

general part
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The Committee, appointed by the Board of Directors on 24 April 2015 and subsequently integrated on 12 May 2016, 

is comprised of:

Committee as Guarantor of the Code of Ethics. Similarly, each subsidiary has assigned the task of Guarantor of the 

contained therein, as well as with the Code of Ethics, are instead entrusted to the Internal Audit function of ERG.

41

of the informant.

of ERG, and reports regularly to the Control and Risk Committee on the implementation of the Code of Ethics and the 

231 Model.

41 �The Committee believes that, at least in the issuer companies belonging to the FTSE-MIB index, an adequate internal control and risk management 
system must be equipped with an internal system by which employees can report any irregularity or violation of the applicable regulations and 

dedicated information channel as well as the anonymity of the informant.�
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an e-learning course dedicated to the Code of Ethics, expected to be attended by employees and newly hired 

personnel;

Anti-Corruption Guidelines

impartiality and transparency.

These principles increase in importance when addressing corruption, a global phenomenon that irreparably destroys 

international laws and regulations, with respect, inter alia, to anti-corruption, and to further demonstrate its adoption 

into English and adopted by all foreign Companies of the Group, together with the Code of Ethics.
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6. MANAGEMENT AND COORDINATION

out by the Control and Risk Committee. ERG in turn performs management and coordination in respect of direct or 

indirect subsidiaries.

Committee.

In particular, the Board of Directors, during the meeting held on 14 July 2015, acknowledged that ERG carries out 
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7. THE INTERNAL CONTROL AND RISK 
MANAGEMENT SYSTEM OF THE ERG GROUP  

The �Guidelines for the Internal Control System and Risk Management System�, adopted on 11 March 2014 by the 

Board of Directors of ERG, were subsequently updated in order to take into account organisational changes and 

THE INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM OF 

THE ERG GROUP: GENERAL GUIDELINES

combination of measures, organisational structures, regulations and rules whose purpose is, by means of an 

structure adopted by the Group.

organisational structure of the ERG Group: from the Board of Directors of ERG and its subsidiaries, to Group 

Management and the company staff.
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Board of Directors: guides and assesses the adequacy of the ICRM System;

Chairman of the Board

Executive Deputy Chairman

organisational macro-structure;

Executive Director in charge of the Internal Control and Risk Management System: is delegated by the Board of 

Control and Risk Committee

Board of Statutory Auditors

of the prescribed disclosure obligations; 

Supervisory Body

Internal Audit

with the decisions of the Board of Directors, with external rules and with rules within the Group.
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legal risk and non-compliance, including the risk of committing criminal offences to the detriment or in the interest 

INTERNAL CONTROL SYSTEM

GOVERNANCE 
(corporate bodies)

FIRST LEVEL 
OF CONTROL 

(management, line/
operational functions)

SECOND LEVEL 
OF CONTROL 

(control/risk management 
functions)

THIRD LEVEL 
OF CONTROL 

(Internal Audit function)

First level

are carried out correctly;

Second level

Third level
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7.1 STRUCTURE AND OPERATION OF THE INTERNAL CONTROL AND 

RISK MANAGEMENT SYSTEM OF THE ERG GROUP

To promote and maintain an adequate ICRM System, the ERG Group uses organisational, informational and regulatory 

Group has adopted, taking as references national and international models and best practices, aimed at consolidating 

The System of Rules and Procedures

The System for Assigning Powers

company�s own organisational system. 
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identifying matters that can be delegated. 

representation and external negotiation;

enforceability.

between the organisational structures, pursuant to the powers granted, and the company�s regulatory system (Policies, 



175REPORT ON OPERATIONS      CONSOLIDATED FINANCIAL STATEMENTS SEPARATE FINANCIAL STATEMENTS

8. INFORMATION ON THE MAIN FEATURES 
OF THE EXISTING INTERNAL CONTROL 
AND RISK MANAGEMENT SYSTEMS IN 
RELATION TO THE PROCESS OF 
FINANCIAL DISCLOSURE, INCLUDING  
AT A CONSOLIDATED LEVEL

the responsibilities of:

monitoring the application of the procedures;

functions that, directly or indirectly, contribute to the process through the preparation of documents and information, 

the inputting or updating of data in the company�s information systems, and normal operations. 

principles of control and accuracy of the process.
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The Board of Directors, with the mandatory opinion of the Board of Statutory Auditors, shall appoint the Manager 

adequate powers and means. The Manager will be someone who has at least three years of experience in positions of 

matters.

Elements of the System

1. the companies within the Group consolidation to include in the analysis;
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4. the processes that generate, with inherent risk, the accounts of the Consolidated Financial Statements for each 

company selected;

determine the appropriate scope of analysis, is based on the combined application of two analytical parameters, one 

are determined:
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In particular, the mapping of accounts processes and related controls constitutes a tool through which:

carried out.

the segregation of duties and responsibilities for operations and control;

the physical security and existence of the company�s assets;

the security of company information systems and the protection of personal data.

execution of the mapped controls.

formalised in a document that is presented to the Control and Risk Committee and in which strategies and timing are 
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9. THE INDEPENDENT AUDITORS

Auditing is carried out in accordance with the law by a company enrolled in the Register of Statutory Auditors 

maintained by the Italian Ministry of Economy and Finance.

Deloitte & Touche S.p.A. was appointed as independent auditor for the years 2009-2017 by the Shareholders� Meeting 

held on 23 April 2009.

that the company accounts are property maintained and all operations are properly accounted for in the accounting 

records;

that the Separate Financial Statements and the Consolidated Financial Statements match the results of the 

Deloitte & Touche S.p.A. is also tasked with performing a limited audit of the half-year condensed consolidated 
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10. INVESTOR RELATIONS

relations is Emanuela Delucchi.
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11. COMMITMENTS

to model its business on total compliance with the Group�s ethical principles, which are based on a combination of 
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TABLE 1: Structure of the Board of Directors and Committees

Board of Directors

Members
since

List 
Executive

Non
executive

Chairman Edoardo Garrone 1961
Appr. Financial 

M Yes

Deputy Chairman Alessandro Garrone 1963
Appr. Financial 

M Yes

Deputy Chairman 1966
Appr. Financial 

M Yes

1963
Appr. Financial 

M Yes

Director Massimo Belcredi 1962
Appr. Financial 

M

Director 1962
Appr. Financial 

M

Director 1964
Appr. Financial 

m

Director Barbara Cominelli 1970
Appr. Financial 

M

Director Marco Costaguta 1959
Appr. Financial 

M Yes

Director 1962
Appr. Financial 

M

Director 1953
Appr. Financial 

M

Director 1968
Appr. Financial 

M

Quorum required for list presentation at the time of last appointment: 1%

Number of meetings held during the reference year: BoD: 8 - CRC: 13 - NRC: 6

Notes

 companies of the ERG Group. 
**** This column indicates whether the member of the Board of Directors is a Committee member.
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Control and Risk 
Committee

Nominations and 
Remuneration 

Committee

Indep. as per 
Code

Indep. as % attendance
Number of other 

2

2

1

Yes 1 Yes

Yes Yes 2 Yes Yes

Yes Yes 2

Yes Yes Yes

5

Yes Yes 1

Yes 1 Yes

Yes Yes 3 Yes
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TABLE 2: Structure of the Board of Statutory Auditors

Board of Statutory Auditors 

Members
of birth since

List 

Chairman Elena Spagnol 1968 m

Statutory Auditor 1970 M

Statutory Auditor Stafano Remondini 1963 M

Alternate Auditor 1966 M

Alternate Auditor 1971 M

Alternate Auditor Paolo Prandi 1961 m

Chairman Mario Pacciani 1944 M

Statutory Auditor Elisabetta Barisone 1967 M

Alternate Auditor 1949 M

Quorum required for list presentation at the time of last appointment: 1%

Number of meetings held during the reference year: 8

Notes

** This column indicates the percentage of attendance of the statutory auditors in the meetings of the Board of Statutory Auditors (no. of 

*** This column indicates the number of appointments as director or statutory auditor held by the Statutory Auditors in other companies listed 
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Independence as 
per Code 

% attendance

Yes �

Yes 4

Yes �

Yes � �

Yes � �

Yes � �

Yes �

Yes �

Yes � �


