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AMPLIFON S.p.A. 
Share capital: Euro 4,491,960.24, fully paid-in 

Registered office in Milan - Via Ripamonti n. 131/133 
Milan Company Register and Tax ID no.: 04923960159 

 
 

NOTICE OF CALL – EXTRAORDINARY SHAREHOLDERS’ MEETING 
 

Those entitled to attend are hereby convened to an extraordinary Shareholders’ 
Meeting to be held at the company’s registered office in Milan, Via Ripamonti n. 
131/133, on January 29th, 2015 at 12:00 p.m. CET, in single call, to discuss and resolve 
on the following: 
 

Agenda 
 
 

1. Amendments to the Articles of Association pursuant to art. 127-quinquies of 
Legislative Decree n. 58 of 24 February 1998. 

 
Attendance at the Shareholders’ Meeting 
The meeting may be attended by those shareholders with voting rights holding the 
necessary certification issued by an authorized intermediary, in accordance with the 
law. Pursuant to art. 83-sexies of Legislative Decree n. 58 of 24 February 1998  
(“TUF”), in order to be entitled to attend the Shareholders’ Meeting and exercise voting 
rights the Company must receive a certification from the intermediary which states that 
the shareholder was the shareholder of record at the end of the seventh market 
trading session prior to the date on which the Shareholders’ Meeting is called, namely 
by January 20th, 2015 (the “record date”). Those holding shares after said date will not 
be able to attend or vote at the Shareholders’ Meeting. The intermediary must send 
the certification to the Company by the end of the third market trading session prior to 
the date on which the Shareholders’ Meeting is called, namely by January 26th, 2015. 
In the event the Company receives certification after this deadline, the shareholder will 
still be able to attend the meeting and vote as long as the certification is received prior 
to the beginning of the meeting. 
Each shareholder may be represented at the meeting via written proxy, with the 
exception of any incompatibilities or limitations under the law. 
Toward this end, those holding voting rights may use the attached proxy form issued 
by the authorized intermediary or the copy found on the website www.amplifon.com in 
the “Investors” section. Each shareholder may also submit a proxy via e-mail to the 
following certified e-mail address: segreteria.societaria@pec.amplifon.com or via 
registered certified mail sent to the Company’s registered office before the meeting is 
scheduled to begin. 
The proxy, with voting instructions relating to all or some of the items on the agenda, 
may be granted to the company Omniservizi F&A S.r.l., Via Circonvallazione n. 5 - 
10010 Banchette (TO) - Italy, designated by the Company pursuant to art. 135-
undecies of TUF (the “Designated Representative”) by signing the proxy form found in 
the “Investors” section on the website www.amplifon.com as long as it is sent to the 
registered office via registered certified mail or via e-mail to the following certified e-
mail address: assemblea.amplifon@legalmail.it by the end of the second market 
trading session prior to the date in which the meeting is to be held (namely by January 
27th, 2015). The proxy will be valid only for the resolutions for which voting instructions 
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are provided. The designated representative may not be granted proxies which do not 
comply with art. 135-undecies of TUF. 
 
Right to submit questions relating to the items on the agenda 
The shareholders with voting rights, pursuant to art. 127-ter of TUF, may submit 
questions relating to the items on the agenda even prior to the Shareholders’ Meeting, 
but within January 27th, 2015, by sending the questions via certified registered mail to 
the registered office or via e-mail to the following certified e-mail address: 
segreteria.societaria@pec.amplifon.com. Shareholders will be entitled to submit 
questions solely if the certification attesting to share ownership is sent by the 
intermediary to the Company. Any questions submitted will be answered, at the latest, 
during the meeting itself. The Company reserves the right to answer the questions 
received online in a specific part of the “Investors” section of the website 
www.amplifon.com and, at any rate, to provide a single answer to questions having 
the same content. 
 
Right to add items to the agenda of the Shareholders’ Meeting 
In accordance with art. 126-bis of TUF, shareholders representing, including jointly, at 
least one fortieth of the share capital may, within ten days from the publication of this 
notice, request that additional items be added to the meeting’s agenda, indicating in the 
request the further topics proposed or the proposed resolutions relating to items which are 
already part of the agenda. The request, along with the certification attesting to share 
ownership, must be submitted in writing via certified registered mail to the registered 
office of Amplifon S.p.A. or via e-mail to the following certified e-mail address: 
segreteria.societaria@pec.amplifon.com. The shareholders requesting that additional 
items be added to the agenda must draft a report in which the motivation underlying 
the request, as well as the proposed resolutions relating to items already on the 
agenda, are described. The report must be submitted to the Board of Directors by the 
same deadline as the request to add additional items. The report on the additional 
items that are being proposed for discussion at the Shareholders’ Meeting as per the 
above will be made available to the public when the notice that items will be added to 
the agenda is published. 
Any amended list will be published in the same manner as this notice of call. 
 
Documentation 
The documentation relating to the item included in the agenda will be made available 
to the public at the time of issue of this notice at the Company’s registered office and 
on the Company’s website www.amplifon.com in the “Investors” section. 

 
Shareholders are entitled to obtain copies of the documentation filed. 
 
For further information on the Shareholders’ Meeting, please refer to the “Investors” 
section of the corporate website www.amplifon.com or contact the Company’s Investor 
Relations Department. 
 
Milan, December 24th, 2014 
 
 
On behalf of the Board of Directors 
The Executive Director 
Franco Moscetti 
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Amendments to the Articles of Association pursuant to Art. 127-quinquies of 
Legislative Decree n. 58 of 24 February 1998 
 
This Explanatory Report has been supplemented and amended from its previous 
version, originally published on 24 December 2014, following a resolution issued by the 
Board of Directors on 23 January 2015, in compliance with the right, that the Board of 
Directors has reserved to itself, to align the provisions of the Articles of Association to 
any new laws or regulations. 
 
These supplements and amendments were necessary due both to the issuance by 
Consob, subsequent to the publication of the Explanatory Report, of regulatory 
requirements, implementing article 127-quinquies of TUF (previously available only in a 
draft form) and to the specific request for information received from Consob, pursuant 
to Art. 114, paragraph 5 of Legislative Decree 58/98, on 16 January 2015.  
 
This Explanatory Report and the text of the Articles of Association clause, as 
hereinafter amended, replace those originally published on 24 December 2014. 
 
 
 
Dear Shareholders, 
 
you have been called to this Extraordinary Shareholders' Meeting to resolve on the 
proposed addition of a new article 13 to the Articles of Association (with the resulting 
renumbering of the articles following therefrom). 
 
Article 20 of Law Decree n. 91 of 24 June 2014, converted with amendments by Law n. 
116 of 11 August 2014, made significant changes to the corporate law, specifically 
repealing the prohibition from issuing shares with increased voting rights, previously 
governed by article 2351, paragraph 4 of the Italian Civil Code. 
 
Introduced by said decree, according to the new article 127-quinquies of TUF, 
increased voting rights - up to a maximum of two votes - may be assigned to shares 
belonging to the same shareholder for at least 24 months. Said right shall be null and 
void in certain specific circumstances set out in the cited provision, including the sale 
against payment of shares with increased voting rights. 
 
Article 127-quinquies, paragraph 2 of TUF states that the articles of association of 
listed companies shall establish the “methods for the attribution of the increased vote 
and for checking the relative conditions”, without prejudice to the requirement that 
such listed companies provide a specific list of shareholders intending to benefit from 
the increased voting right on conclusion of the period of 24 months effective from the 
date said shareholders have been registered on foresaid list. 
 
For the purpose of increasing the loyalty of its shareholder base, the Board of Directors 
of Amplifon S.p.A. decided that the Company may use the option set out by the new 
art. 127-quinquies. Therefore, the Board submits the following proposals to amend the 
Articles of Association, to implement the legal provisions in compliance with the 
independence of companies in establishing their articles of association, for the purpose 
of concurrently safeguarding the controls set up to protect minority shareholders and 
information transparency. 
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************************* 

 
Analytical description of the Articles of Association clause and of the reasons 
underlying each of the choices falling within the scope of statutory 
autonomy. 
 
The Articles of Association clause, which is herein proposed as the new article 13 of 
the Company's Articles of Association, can be analytically described and justified as 
follows. 
 
Paragraph 1, in addition to the general provision for increased voting rights pursuant 
to art. 127-quinquies TUF, contains three choices falling within the scope of statutory 
autonomy:  
(i)  the duration of the ownership period, which represents the prerequisite for 

increased voting rights, about which the Board of Directors is proposing to 
maintain the minimum length set forth by the law (twenty-four months), as it 
deems it sufficient to configuring an adequate stability of the shareholding; 

(ii)  the increased voting rights coefficient, about which the Board of Directors has 
deemed it appropriate to fully use the option granted by the law (two votes per 
share), not finding any compelling reasons to reduce the impact of the stable 
holding of shares by the same shareholder; 

(iii)  the option to irrevocably waive, in full or in part, the increased voting right for 
the shares held by each shareholder, an option that is contemplated in the 
proposal for an amendment to the Articles of Association, in consideration of the 
possible interest that one or more shareholders may have in this regard in the 
future, as well as the absence of inconveniences of such an option given to each 
shareholder. 

 
Paragraph 2 contains guidelines applicable to the method to be adopted for the 
attribution of increased voting rights and for the assessment of the related 
prerequisites, based on the maintenance of the appropriate list, as set forth by the law 
(“List”). Without repeating here what is already stated in the clause of the Articles of 
Association, it should be noted: 
 that some of the provisions contained in paragraph 2 have been supplemented 

and reformulated, as anticipated in the first version of this Report, in order to 
take into account the implementation rules issued by Consob subsequent to the 
publication of the meeting call notice and the first version of this Report; this 
applies in particular to the letters c), f), h) and i), which propose again, almost 
verbatim, the provisions contained in article 143-quater of the Issuer Regulation 
and that, as such, do not require any additional explanation or justification; 

 that letter a), already included in the previous version, specifies the methods for 
registering in the List, i.e. upon request from the shareholder, along with the 
relevant certification from the intermediary; 

 that the letters b) and e) describe in detail the procedural methods by which the 
registration in the List and the attribution of the increased voting right must be 
carried out; to this end, it was deemed appropriate to require that the Company 
allows for registration in the List on a monthly basis in order to give to all the 
interested shareholders the opportunity to start the twenty-four month period 
throughout the entire calendar year. It was also deemed appropriate to specify 
that the accrual of the increased voting rights must occur “automatically”, based 
on the ending of the twenty-four month period from the registration in the List, 
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while clarifying that the registration in the special section of the List, as set forth 
in paragraph 2 of article 143-quater of the Issuer Regulation, does not involve 
the “establishment” of a right, but instead its mere acknowledgment (next letter 
g); 

 that the letter d), partially supplemented from the previous version, provides for 
the obligation of reporting the cause for the termination of the increased voting 
rights, with a different extension for the intermediary (who knows only about the 
events related to the company's shares) compared with the shareholder (who is 
required to report also the case of the so-called “indirect termination” of the 
interest held in the company); 

 that letter g) provides also for the procedure and the time-frame for updating the 
List, both in the case of cancellation (due to the loss of the increased voting 
rights) and in the case of accrual of the increase, with the consequent 
registration in the special section of the List, reserved to the shareholders who 
have maintained ownership for twenty-four months from the initial registration. 

 
Paragraph 3 reproduces almost verbatim paragraph 3 of article 127-quinquies TUF, in 
reference to the cases where the increased voting rights are lost, with a simple 
additional clarification in the case of “establishing or cancelling partial rights of the 
shares under which the shareholder, registered in the List, is excluded from the right to 
vote”. Given that this is a very recent and a mandatory law, it was deemed appropriate 
to leave to its interpretation, based on its future development, whether to include or 
exclude from its application scope any single concrete hypothesis that may or may not 
translate into practice the circumstance of “transfer of shares, upon payment or free of 
charge”. In particular, it did not seem admissible, in terms of statutory autonomy, to 
exclude from this application scope cases that should be included based on the current 
laws. 
 
Conversely, Paragraph 4 contains some options that the law has expressly reserved 
to statutory autonomy. In particular, it sets forth that the increased voting right: 
(i) is preserved in the case of inheritance and a merger and demerger of the 

shareholder (the belief being that it would be, in this case, almost a punishment 
for the “loyal” shareholder to lose the increased voting rights not because of a 
choice on its part about the “disposing” of the shares, but due instead to a 
“universal succession”); 

(ii) shall be extended to the newly issued shares in the case of a share capital 
increase, pursuant to article 2442 of the Italian Civil Code (in consideration of the 
fact that the shares issued following a free capital increase are merely a type of 
“formal extension” of the same “substantial investment” already held by the 
same shareholder, which consequently would make the loss of increased voting 
rights unjustified); 

(iii) can be also attributed to the shares assigned in exchange for those with the 
increased voting right, in the event of a merger or demerger, if this is provided 
for in the related project (in consideration, also in this case, of the existence of a 
situation of substantial “continuity” through the investment in the company's 
operation that involves a structural change such as a merger or demerger); 

(iv) is extended proportionally to the shares that are issued for a share capital 
increase through new contributions (in consideration of the fact that it would be 
otherwise less of an incentive to invest in an operation aiming at raising new risk 
assets, for the shareholder who has obtained, or is about to obtain, increased 
voting rights). 
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Finally, paragraph 5, in addition to reiterating the provisions of paragraph 8, article 
127-quinquies TUF, includes an apparently mandatory rule (concerning the calculation 
of shares in terms of the exercise of rights, other than the voting rights, attributed 
from the holding of a certain amount of capital shares), stating that the increase in 
voting rights is calculated also in order to determine the quorums, represented by the 
number of capital shares, required for convening and passing resolutions. To this end, 
it was deemed systematically more reasonable, as regards the rules about the decision 
making process of the Shareholders' Meeting, to apply the increased voting right rule 
to all cases for the calculation of the quorums required for convening and passing 
resolutions, and not only to some of them. 
 
The Board of Directors points out, in general, that in structuring the proposals for the 
amendments to the Articles of Association, it has intentionally adopted a concise 
approach, without extensive details, as regards events that may or may not cause the 
termination of increased voting rights, and as regards the maintenance of and 
registration in the List. As mentioned above, there were no reasons for expediency in 
supplementing the current formulation of the clause with additional and more detailed 
provisions, since it is deemed appropriate to rely on the interpretation of the 
regulations which, over time, will be incorporated into corporate practice, in the 
guidelines issued by the Supervisory Authority and eventually in case-law. 
 
 
Impact of the introduction of the increased voting rights on the ownership 
structure of the company 
 
If only the majority shareholder requests and obtains, in full, increased voting rights on 
the investment currently held, and no other shareholder requests this increase, after 
twenty-four months from registering in the appropriate List, this shareholder would 
hold 70.9% of the voting rights.   
 
The Board of Directors has concluded that, given the current situation of the 
shareholding of Amplifon S.p.A., with a majority shareholder who, holding more than 
50% interest, has control of the Company (although not performing any management 
or coordination activities), the introduction of the increased voting right would not have 
a substantial impact on the Issuer's ownership structure and consequently on its 
contestability.  
 

 
Decision making process and method for evaluating the shareholder 
interest. 
 
The decision to rely on the right, as set forth in the current regulations, to introduce 
into the Articles of Association the increased voting right, has been collectively 
assessed by the Company's Board of Directors, upon invitation by the CEO, and has 
led, with the cooperation of the company's management and the assistance of 
consultants, to an in-depth preliminary assessment of the subject matter, although 
within the limits resulting from the absence of specific guidelines, due to the innovative 
nature of these provisions, as well as the absence of secondary applicable laws at the 
time of the draft of the first explanatory report. 
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The Board of Directors has deemed it appropriate to directly take charge of any 
preliminary assessment concerning the related proposal for a resolution without 
availing itself of advisory committees, given the importance of the matter and the 
composition of the Board of Directors.  
 
The resolution was unanimously passed with the favourable votes of the independent 
Directors, make up the majority of the acting Board of Directors, and the Director 
representing the minority shareholding.  
  
The Board, after reviewing the documentation, has expressed a favourable opinion 
about the adoption of increased voting rights. In fact, the growth of Amplifon, since its 
origins, can be also attributed to external acquisitions, and the Board has deemed it 
appropriate, in the interest of all the stakeholders, to avail itself of the right to raise 
financial resources in order to increase the share capital and support the company's 
growth. Within this context, the attribution of increased voting rights enables the 
Company to leverage its access to capital markets whilst preserving the guiding and 
monitoring role of the stable  shareholders.     

 
Assessment from the minority shareholders. 
 
As at the date of this Report, no assessment has been received from the minority 
shareholders of Amplifon S.p.A., as regards the introduction of increased voting rights 
and the impact of such introduction on the share price, in consideration of the changes 
that may occur in the allocation of the voting rights.   
 
 

****************** 
 
 
Therefore, should you agree with the proposals illustrated, we ask you to pass the 
following resolutions: 
 
“The Shareholders’ Meeting of Amplifon S.p.A.,   

- having examined the related resolution of the Board of Directors 
 

resolves 
 

- to add a new article 13, with the resulting renumbering of the articles following 
therefrom, as indicated in the column "New Text" shown below: 
 

 
 

Current Text New Text 

 
New article (the current art. 13 and 
following will thus be renumbered) 
 
 
 
 

Art. 13 
 
1. – Pursuant to article 127-quinquies of 
Legislative Decree. 58/1998, (“TUF”), each 
share held by the same party for an 
uninterrupted period of no less than twenty-
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four months starting from the date of  
registration on the list contemplated in 
paragraph 2 below shall be assigned two 
votes. Parties entitled to the voting right 
may irrevocably waive, fully or in part, 
the increased votes for the shares they 
hold. 
2. – The fulfilment of the conditions for 
attribution of the increase vote is verified 
by the management body – and, on its 
behalf, by the Chairman or Executive 
Directors, also through appropriately 
delegated Proxies, – based on the results 
of a specific list (“List”) kept by the 
Company, in compliance with the current 
laws and regulations, in line with the 
provisions below: 
a) shareholders intending to register on 

the List shall provide the Company 
with the certification required by 
Article 83-quinquies, Paragraph 3 of 
TUF; 

b) the Company shall record the 
registration into the List by the 15th 
day of the month following the one 
during which the shareholder’s 
request – complete with the 
aforementioned certification - was 
received; 

c) the List shall include the identification 
details of the shareholders requesting 
to be registered and the number of 
shares for which registration was 
requested, detailing the relevant 
transfers and restrictions, as well as 
the registration date;  

d) after the registration request: (i) the 
intermediary shall notify the Company 
of the transfer of shares with 
increased voting rights, also in order 
to comply with the provisions of 
Article 85-bis of the Issuer 
Regulation; (ii) the holder of the 
shares that have been registered into 
the List – or the owner of the right in 
rem that confers voting rights – shall 
promptly notify the Company of any 
termination of increased voting rights 
or their relevant prerequisites; 
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e) after twenty-four months from the date 
of registration into the List and if the 
relevant prerequisites still apply, each 
share registered into the List shall 
allocate two votes in all ordinary and 
extraordinary shareholders' meetings 
whose record date (pursuant to Art. 
83-sexies TUF) occurs after the expiry 
of the aforementioned twenty-four 
month deadline; 

f) the List is updated with intermediaries’ 
notifications, pursuant to TUF and 
relevant implementation rules, as well 
as with any notifications received 
from shareholders, in compliance with 
provisions of Article 85-bis, paragraph 
4-bis of Consob Resolution No. 11971 
dated 14 May 1999 (Issuer 
Regulation); 

g) the List is updated by the 15th day of 
the calendar month following: (i) the 
event that determines the loss of 
increased voting rights or the non-
vesting of such rights within twenty-
four months with subsequent 
cancellation from the List; or (ii) the 
vesting of increased voting rights at 
the expiry of the twenty-four month 
term from registration into the List, 
with subsequent registration into a 
dedicated section of the List which 
states all identification data for 
shareholders with increased voting 
rights, the number of shares with 
increased voting rights, indicating any 
relevant transfers and restrictions 
connected to them, as well as any 
waivers and the date on which 
increased voting rights were granted; 

h) the List’s records can also be made 
available to shareholders in a 
commonly used electronic format, 
upon request; 

i) the Company shall announce, by 
publishing them on its website, the 
names of the shareholders with 
shareholdings exceeding the 
thresholds set out in article 120, 
paragraph 2 of TUF, which have 
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requested to be registered on the List, 
indicating their investments and the 
date of registration on the List, along 
with all other information required by 
current laws and regulations, without 
prejudice to the other disclosure 
obligations of the holders of relevant 
shareholdings. 

3. – The transfer of shares against 
payment or free of charge, including the 
establishment or disposal of partial rights 
on shares by virtue of which the voting 
right is taken from shareholders 
registered on the List, or direct or indirect 
sales of controlling shareholdings in 
companies or entities holding shares with 
increased votes exceeding the threshold 
set out by Article 120, paragraph 2 of 
Legislative Decree 58/1998, shall result in 
the loss of the increased vote.  
4. – The increased voting right: 
(i) shall be maintained in case of 

succession pursuant to death and in 
case of the merger or demerger of 
the holder of the shares; 

(ii) shall extend to newly issued shares 
in the case of a capital increase 
pursuant to article 2442 of the 
Italian Civil Code; 

(iii) may also apply to shares assigned in 
exchange for those to which the 
increased vote is attributed, in the 
case of merger or demerger, where 
such condition is provided for in the 
relevant plan; 

(iv) shall also be proportionately 
extended to the shares issued in 
execution of a capital increase by 
means of new contributions. 

5. – The increased voting right shall also 
be calculated to determine the quorums 
for the constitution and decisions of 
shareholders' meetings referring to share 
capital quotas, but shall not affect rights 
other than voting rights due as a result of 
possession of certain capital quotas. 
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- to grant the Chairperson of the Board of Directors and the pro-tempore 
Managing Director, severally, all suitable powers to approve and include in the 
above resolutions changes, additions or deletions which may be required by the 
competent Authorities for the purpose of recording said resolutions with the 
Company Register; 
 

- to acknowledge that the Board of Directors, pursuant to article 17 of the 
Articles of Association and art. 2365, paragraph 2 of the Italian Civil Code, has 
the power to adjust the provisions of the Articles of Association, including those 
covered by the amendments resolved above, to any legal and regulatory 
provisions which have arisen or may arise". 
 

 

***************** 

 

The resolution submitted to the extraordinary Shareholders' Meeting does not entitle to 
a right  of withdrawal pursuant to Article 127-quinquies, paragraph 6, of TUF. 

 

Milan, 23 January 2015 

 

For the Board of Directors 
The Executive Director 
Franco Moscetti 
 
 


