bt

In accordance with
Reguiation 12 of the
oot Notice of a cross border merger involving a

UK registered company

& Wnat this form is for
You may use this form
to give notice of a cross border

X What this form is NO
You cannot use this (o
notices of a cross bord

merger between two or more belween companies ol
imited companies (including a European Ecenomic A
UK registered company)

‘I;ase—:%orm

i

06/03/2017 #
COMPANIES HOUSE

Part 1 Company details

Companynumberof |0 [3 |2 |7 |9 (5|48 => Filiing tn this form
UKmergingomn;any l__,_r—l——l—_’_I—T_ mwrg:;:muuh
Company name i SARRINGTON LIMITED

full o?%Kymerglnlg’; I_ m :rre &@m unless
company |

Part 2 Merging companies

Please use Sectlon A1 and Section B1 to fill in the details for each merging
company (inciiuding UK companies) Please use a CB01 continuation page to
enter the details of additlonal merging companies

Merging company detalls ©

Full company name |SARRINGTON LIMITED

© Murging Company detalls

Plaase usa Saction 81 to enter
|_ the detalls of the sscond marging
compary
Regstararber ©( 0 [3 [2 [7 5[5 [+ [3[ [ | PR
IP_}ease enter the registered office address ;ﬁrmgmm;ﬂﬁwmmr
state registry
Buiding name/number; 5
? l— © Legal entity and goveming law
Street THE GREEN Please entor the legal form and law
which applies 1o the company
I—— © Member stats and reglstry
Post iown RICHMOND :g m::emarﬂas p:zs:;ndter
County/Reglon SURREY um';e n;mandaddr:gm the registry
rorse [T W[5 [T[[e] -
Country UNITED KINGDOM
Legal form PRIVATE COMPANY LIMITED BY SHARES
and law ©
|LAW OF ENGLAND AND WALES
Member state and |
regisiry © l
CHFPOZS

Departrmnt for Buslnens
tnnovation & Skl

0811 Verslon 5.0  Laserforn Intomationat 7/11




CBO1

Notice of a cross border merger involving a UK registered company

Bl

Merging company details @

Full company name |SUNINVEST S PA

|
e ) N A EN A EN A KA

| Please enter the registered office address

Building namelnumber! 13

Street |PIAZZA VITTORIA
|
Post town | MARTELLAGO
County/Region ] (VE)
poseote 3 [0 [0 [2[0] [ [
Country ‘ITALY
Legal form |soc1ETA PER AZIONI
and law © |ITALIAN LAW
Member state and |REPUBLIC OF ITALY
registry O

IVENICE REGISTRY, SAN MARCO 2032, 3530124 VENEZIA

© Merging Company details

Please use a CBO1 continuation page
to enter the details of additional
menging companies

© Registered number

Please give the registered number
as It appears (n the member

state regisiry

Legal entity and governing law
Please enter the legal form and law
which applies to the company

Member state and registry

For non-UK companies, please enter
the name of the member state and
the name and address of the registry
where documents are kept

Part 3

Details of meetings ©

If apphcable, please enter the date, fime and place of every meeting summoned
under regulation 11 (power of court to summon meeling of members or creditors)

Details of meeting

TR Rl N 2 N e
Time 11 0Cam
Place 5 THE GREEN, RICHMOND, SURREY, ENGLAND TWY 1PL
Details of meeting
Date . rr_rrrr
Time | -
Place
Details of meeting
Date - ‘r ’m__ F— ly_— P_ F— |y——
Time
Place
Details of meeting
Date PP
Time T
Piace

Details of meetings

For additional meetings held under
requlation 11, please use a CB01
confinuation page

CHFP025
08/11 Version 50
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Notice of a cross border merger nvolving a UK registered company

Part 4

Terms of merger and court orders

ci]

Terms of merger

You must either
- enclose a copy of the drafl terms of merger;

or,
- give detalls {below) of a website on which the draft terms are available ©@

Website address

[PLE‘.ASE SEE ATTACHED DRAFT TERMS OF MERGER

i

© Draftterms of merger ona
wabaits
In order 1o be able to give notics of
draft terms of memger on a wabsile,
tha lollowing condifions must
be met:
- the websits Is mainiained by

or on behalt of the UK merging

company,
[ - Thae websita identifles the UK
merging company,

- nofea ks required o access the
draft teems of merger;

- the draft terms of merger
remain avallabla on (e wobsiis
throughaut the period beginning
one morth bedore and ending on
the dats ol the firsi meeting of
members

Court orders

If applicable, you must enclose a copy of any court order made where the court

has summoned a meeting of members or creditors
Part § Signature
Eﬂ Signature

ﬂam signing this form on behalf of the UK merging company
This form may be signed by a director of the UK merging company on behal! of
the Board
CHFPOZ5 '_

0811 Version 5.0




CBO1

Notice of a cross border merger involving a UK registered company

B?’resenter Information

n Important Information

You do not have to give any contact information, but if
you do it will help Companses House if there is a query
on the form. The contact information you give will be
wvisible to searchers of the publx record

] Comscexm GTORGLIA ARGANO

==
|

Imm

|

|

|Pcmm

PINI FRAINCO LLF

|an

=

]"" 487 LONDON/CHANCERY LANE

|1e|eprom

¥4 checkiist

We may return forms completed incorrectly or
with information missing.

Pleasa make sure you have remembered the
following’ .

[L] The company name and number of the UK merging
company match the information held on the
public Register

[J You have completed the details of each merging
company In Part 2

[ You have completed Part 3

Please nota that all information on this form will
appear on the public record.

E Where to send

You may return this form to any Companios House
address, howover for expedliency we advise you to
return it to the appropriate address below:

For companies registered In England and Wales
The Registrar of Companies, Companies Housa,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies rogistered In Scotland:

The Registrar of Companies, Companies House,
Fourth fioor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northamn Ireland:
The Regrsirar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northem Ireland, BT2 88G

DX 481 NR Belfast 1

ﬂ Furthsr information

Far further information, please see the guidance notes
on the website at www.companleshouse gov uk
or email enquines@companiashouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at

) You have compleled Part 4 and (i applicable) www.companieshouse.gov.uk
enclosed the relevant documents
3 You have signed the form In Part §
CHFPOZ5

08111 Varglon 50




IN THE HIGH COURT OF JUSTICE

27 Feb 2017
CHANCERY DIVISION
BEFORE CHIEF REGISTRAR BAISTER o «
DATED 27 FEBRUARY 2017 s, "y
Nigs ©
IN THE MATTER OF SARRINGTON LTD CR-2017-000997

IN THE MATTER OF THE PROPOSED CROSS-BORDER MERGER

BETWEEN

SARRINGTON LTD

Claimant/
Transferor
and
SUNINVEST S.P.A
Transferee

ORDER

UPON the Claim of the Claimant dated 17 February 2016

UPON hearing Counsel for the Claimant and the Transferee not
attending

UPON consideration of the evidence of the Claimant
IT 1S ORDERED THAT

1. A shareholders meeting of the Claimant be held at 5 The Green,
Richmond, Surrey, England, TW9 1PL on 8 May 2017 at 1100
am

2. The Claim 1s adjourned to 23 May 2016 at 10 30 am

3. Any further evidence 1s to be filed 7 days before the adjourned
hearing date



Service of the order

The court has provided a sealed copy of this order to the serving party.
Giorgia Argano

P Franco LLP

22-24 Ely Place

London

ECIN 6TE



Progetto comune di fusione transfrontaliera
inversa per incorporazione

della “Sarrington Limited” nella “Suninvest 5.p.a.”

Predisposto ai sensi dell’art. 6 del Decreto
Legislativo italiano n. 108 del 30/05/2008 con
nferimento alla Suninvest S.p.a. e sezione 7 del
Companies (Cross-Border Mergers) Regulations

2007 con nferimento alla Sarrington Limited

Common terms of
reverse merger by absorption of

“Sarrington Limited” into “Suninvest S.p.a.”

Prepared pursuant to art. 6 italtan Legislative
Decree n. 108 of 30/05/2008 in respect of
Sunmvest S.p.a and
section 7 of the Companies (Cross-Border
Mergers) Regulations 2007 in respect of

Sarrington Limited

Premesse
La Sarnngton Limited {d’ora innanzi semplicemente
la “Sarrington Ltd”) detiene il 100% del capitale

soctale della Suninvest S.p a.

Questq progetto delinea la proposta dt fusione
inversa per incorporazione della Sarrington Ltd
nella SuninvestS.pa.

L'oblettivo perseguito con la fusione & di
semplificare la catena di controllo attraverso la
quale & posseduta la Suniwvest S.p.a., con
eliminazione det costi e delle duplicazioni connesst

al mantenimento di due societd

La fusione ai sensi della legge italiana pud avvenire
con le modalta semphficate previste dalla legge nei
casi di controllo mntegrale Ai senst della legge
mnglese, la fustone deve essere trattata come una

fusione per incorporazione come definita dal

regolamento 2(2) del Companies (Cross-Border

Preamble
Sarrington Limited (hereinafter referred to simply
as "Sarrington Ltd”) owns 100% of the share

capital in Suninvest S.p.a

This project outhines the proposed reverse merger
by absorption aof Sarnington Ltd into Suninvest

S.pa.

The aim of the merger 15 to simplify the chain of
ownership by which Suninvest S.p.a. 15 held,
eliminating the costs and duplications mvolved

with maintaining two companies.

The merger under Itahan law can take place with
the simplified method envisaged by law in cases
of total control. Under English law, the merger
shall be treated as a merger by absorption as
defined in regulation 2{2} of the Companies
in

Mergers) Regulations 2007

(Cross-Border

A




Mergers) Regulations 2007 con rifenimento alla

Sarrington Limited.

La fusione sard disciplinata ai senst delia Direttiva
{2005/56/EC) relativa alle fustoni transfrontahere
delle societa di capitali come implementata nel
Regno Unito dal Companles {Cross-Border Mergers)
Regulations 2007 (S|  2007/2974), come
implementata n ltaha dal Decreto Legislativo

ltaliano n. 108 del 30/05/2008.

respect of Sarnington Limited.

The merger will be mplemented n accordance

with the Cross Border Mergers Directive

(2005/56/EC) as implemented in the Umted
Kingdom by the Companies (Cross-Border
Mergers) Regulations 2007 (SI 2007/2974), as
implemented 1n Italy by the itahan Legislative

Decree n. 108 of 30/05/2008.

1. Le societa partecipanti alla fusione:

SOCIETA INCORPORANTE:

Suninvest S.p.a.

— Societa per azioni costituita a1 sensi del dirntto
italiano;

~ Costituita Il 16 Aprile 1991;

— Sede legale. Martelago (VE), Itala;

Vittoria n 30030

— Indirrzzo Piazza

Martellago (VE);

13,

— Capitale sociale sottoscritto e versato €
10.Q00 000,00;
— Registro delle Imprese di Venezia. n
02461100287, REA n. VE-299377,
— Codice Fiscale e P.IVA, 02461100287;

— Posseduta al 100% da Sarrington Ltd.

SOCIETA INCORPORATA:
Sarrington Limited

— Socletd privata a responsabilita limitata per

azioni  costituita a1 sensy  del dintto

dell'inghilterra e Galles;

1, The participating companies in the merger:
INCORPORATING COMPANY:
Suninvest 5.p.a.
— Jomnt stock company (Societd per azioni)
established under Italian law.
- Incorporated on 16 Apnl 1991;
— Statutory seat: Martellago (VE), Italia,

— Address: Piazza Vittona n 13, 30030
Marteliago (VE),

— issued and paid-up share capital €
10,000,000 00,

— Venice Trade Register: n. 02461100287, REA
n VE-289377,

~  Tax and VAT code: 02461100287,

- 100% owned by Sarrington Ltd.

ABSORBED COMPANY,
Sarrington Limited
Himited

by shares

established under the laws of England and

— Private company

Wales.

K




— Costituita il 18 novembre 1996,

— Sede legale: 5 The Green, Richmond, Sutrey,
TW9 1PL, Regno Unito;

— Capitale sociale sottosenitto e versato
€ 500 000,00 dwiso in 500 000 azioni ordinarie
di € 1,00 clascuna;

— Numero di iscrizione al Registro delle Imprese
n. 03279548;

100% da Societd

— Posseduta al Italiana di

Revistone e Fiduciarna S.IRE.F.S.p a

— Incorporated on 18 November 1996,
— Registered office: 5 The Green, Richmond,

surrey, TW9 1PL, United Kingdom,
share

and capital

500,000

— ssued

EUR 500,000.00

paid-up
divided into
ordinary shares of €1 00 each;
— Companies House Registration number n.
03279548,
— 100% owned by Societa Itallana di Revisione

e Fiduciaria S ILRE.F 5.p.A.

2. Statuto della socleta risultante dalla fusione

A seguito del perfezionamento della fusione la
societa incorporante manterra la sua attuale forma
gluridica, la sua attuale denominazione sociale e la
sua attuale sede legale, continuando, pertanto, ad

essere una societa retta dal diritto italiano

Non saranno approvate modifiche allo statuto della
Suninvest S.p a in esito al perfezionamento della

fusione.

Una copla dello statuto della Suninvest S.p.a. &
allegata al presente Progetto di Fusione quale

Allegato A.

2. Articles of Association of the incorporating
company after the merger

Once the merger has been finalised, the

incorporating company will maintain its current

legal standing, company name and registered

office, consequently 1t will continue to be a

company governed by the ltalian law.

No changes to the articles of association of
Suninvest S p.a. will be adopted once the merger

has been finalised.

A copy of the articles of associtation of Suninvest
S.p.a. 15 attached to these Terms of Merger as

Schedule A.

3. Rapporto di cambio e conguaglio in denaro
La Sarrington Ltd possiede una partecipazione

totalitana al capitale della Suninvest S.p a..

La fusione inversa avverra assegnando al socio

3. Share exchange and cash payments
Sarrington Ltd owns the entire share capital of

Suninvest Sp.a.

The reverse merger will take place by assigning all

128




unico della Sarrington Ltd tutte le azion della

Sunmvest S.p a

Essa comporta Vannullamento di tutte le azions
della Sarrington Ltd, senza alcun conguagho in

denaro.

Non &, pertanto, necessario determinare alcun

rapporto di cambio

of the shares in Suninvest S p a currently held by

Sarrington Ltd to the sole shareholder of

Sarrington Ltd.

All the shares of Sarrington Ltd wilt be eliminated,

without any cash payments.

It 1s, therefore, not necessary to establish any

share exchange ratio

4, Effetti della fusione.
In conseguenza delle fusione tutti | beni, 1 creditie |
debtt)

della Sarrngton Ltd conflwranno nel

patrimonio dell'incorporante Suninvest 5 p a..

Il socio di Sarrington Ltd diventera socio di
Suninvest S p.a. nella misura prevista all’articolo

precedente

Sarrington Ltd cessera di esistere

4. Consequences of the merger

Further to the merger, all the assets, receivables
and payables of Sarrington Ltd will become assets,
receivables and payables of the incorporating

company Suninvest S p.a.
The shareholder of Sarrington Ltd shall become
shareholder of Suninvest S p.a., as provided by the

previous section.

Sarrington Ltd shall cease to exist.

5. Cansiderazion} giuridiche, contabili e fiscali

Gl effetti giuridici, contabili e fiscali della fusione
decorreranno dal giorno in cuw sara stata eseguita
presso il registro delle imprese di Venezia 'ultima
delle fscriziom prescritte dall’articolo 2504 del
Codice Civile italiano ovvero dalla data successiva
decisa dallassemblea straordinaria del soci della

Suninvest Spa. al momento della delbera di

5. legal, Accounting and Tax Considerations

The merger shall, for legal, accounting and tax
purposes have effect from the date the last
registration is made with the Trade Register of
Venice, as required by article 2504 of the itahan
Cwil Code, or from the later date that may be
decided by the General Meeting of shareholders

of Suninvest 5 p.a, with deliberation recorded by

PG




fusione.

Le pil recents situazioni patrimoniah delle societa

che utilizzate

partecipano alla fusione, per
determinare le condiziont del Progetto di Fusione,

sono le seguenti.

{a) Per Sarrington Ltd, il bilancio abbreviato af 31
dicembre 2015,
(b} Per Ja Suminvest S.pa, i bitancio al 31

dicembre 2015

pubhc deed, when the resolution s taken

regarding the merger.

The most recently adopted accounts of the

merging compames used to establish the
conditions of the Terms of Merger are the

following:

(a) For Sarrington Ltd, the abbreviated accounts
for the year ended 31 December 2015,
(b) For Suninvest S p.a, the financial statements

for the year ended 31 December 2015

6. Trattamento eventualmente riservato a
particolari categorie di soci

Non esistono categorie di soci, né titoh, con

trattamento particolare o privilegiato per 1l fatto di

essere registrati come soci o per l'esercizio deij

dinitti in quanto soc.

It socio di Sarrington Ltd avra pieni dirrtti sociall con
rifennmento alle azioni della Suninvest S p.a che
ricevera Il giorno della fusione

evidenziato dall'attuale statuto della

Come
Sarnngton Ltd, non esistono drritti speciali o dintt
di sottoscrizione per Il socio della Sarrington Ltd e
nessuno di questi dintti verra attritbuto nella

Suninvest S.p.a. per effetto della fusione.

6. Special treatment for certain catepories of
shareholders

There are no categaries of shareholders, or titles,

subject to any special or privileged regime In

respect of being registered as shareholders or for

exercising shareholder rights

The shareholder of Sarrington Ltd will have full
shareholder rights related to the Suninvest S.p a.

shares received on the merger date

As evidenced by Sarrington Ltd’s current articles
of association, no special rights or subscription
rights exist for the Shareholder in Sarrington Ltd
and no such rights will be established in Suninvest

S p a. in connection with the merger.

7. Misure prese per l'esercizio dei diritti dei

7. Arrangements made for the exercisa of the

K




creditori e degli eventuali soci di minoranza

Né la Suninvest S.p a e nemmenc la Sarrington Ltd
devono assumere misure speciall per 'esercizio dei
diritti der socr di minoranza o di qualsias altra

categoria di soci

! creditori delle societa partecipanti alla fusione
attualmente non beneficiano di alcun dintto o

accordo speciale.

Sarnngton Ltd non ha creditort Eventualt onorart
professionall sostenuti In relazione alla fusione
saranno, alla data della fusione, a carico esclusivo

di SuninvestSp a

rights of creditors and of any minority
shareholders
Neither Suninvest S.p.a. nor Sarnngton Ltd are
required to make any special arrangements for
the exercise of mmnority shareholders’ or any

other category of shareholders’ rights

The creditors of the merging companies do not
currently benefit from any specal rights or

arrangements

Sarrington Ltd has no creditors. Any professional
fees ncurred in connection with the merger shall
at the date of merger be borne entirely by

Suntnvest S.p a.

B. Vantaggi particotari a favore depgli
amministratori o a3 qualsivoglia altra persona
Non & previsto alcun pagamento o vantaggio
particolare a favore degh ammunistraton delle
societa partecipants alla fusicne o a qualsivoglia

altra persona.

B. Special benefits in favour of directors or any
other person

No payment or special benefits will be established

in favour of the directors of the companes

involved in the merger or for any other person

9. Composizione dell’Organo amministrativo deila
societd incorporante dopo la fusione

Non vi sard alcuna modifica dell’'organo

amministrativo della Suninvest Spa per effetto

delila fusione

9. Composition of the Administrative body of
the incorporating company after merger
There will be no change in the administrative body

of Suninvest S.p 2 1n connection with the merger

10. Vantaggi particolarl eventualmente riservati
all'esperto che esamina il presente progetto di

fusione o a favore del sindaci delle socdleta

10. Special benefits for the expert who examines

the merger project or for the statutory

auditors of the companies involved in the

oal.




partecipanti all’operazione

Al sensi del Regolamento 9{1) del Companies
{Cross-Border Mergers) Regulations 2007 (Sl
2007/2974) e dell’Articolo 2501-sexies del Codice
Civile itallano e defArticolo 9 del Decreto
Legislativo italiano n.108 del 30/05/2008 1 soc: delle
societa oggetto della presente fustone hanno
convenuto che le societd oggetto della presente
fustone non debbano nominare un esperto
indipendente che esamini e rediga la relazione

dellesperto indipendente,

D1 conseguenza non vi sara alcun pagamento o
vantagglo a favore dell’esperto indipendente e non
vi sard alcun pagamento o vantaggio a favore dei
membri dei collegio sindacale o altro organo di
controllo di Sarrington Ltd e di Suminvest S p.a. per

effetto della fusione

operation
in accordance with Regulation 9(1} of the
Compamies (Cross-Border Mergers) Regulations
2007 (Sl 2007/2974), and article 2501-sexies of
the Itahan Cwvil Code, and article 9 of Itahan
Legislative decree no. 108 of 30/05/2008, the
shareholders of the merging companies have
agreed that the merging companes shall not be
required to appoint an independent expert to
independent expert’s

examine and draft an

report.

Accordingly, there will be no amount of benefit
paid over to an independent expert and no
payment or benefit will be paid to any member of
the board of auditors or any other control body of
Sarnngton Ltd or Suninvest S.p.a. In connection

with the merger.

11, Informazioni sulla valutazione delle attivita e
delle passivita da trasferire alla Suninvest S.p.a.

Come previsto dall’articolo 5, tuttl gh elementi
patnmoniah attivi e passivi, tuttt i diritti e tutte le
obbligazioni della Sarrington Ltd si considereranno
trasferiti alla Suninvest S p.a con decorrenza dal
giorno In cul sard stata eseguita presso 1} registro
delle imprese dr Venezia 'uitima delle iscrizioni
prescritte dall’articolo 2504 del Codice Civile
italianc ovvero dalla data successiva decisa
dall'assemblea straordinaria der soc della
Suninvest S p.a. al momento della delibera di

fusione.

11. Information on the evaluation of assets and
liabilities to transfer to Suninvest S.p.a.
As provided n section 5, all the assets, rights and
obhgations of Sarrmgton Ltd shall be considered
transferred to Suninvest 5.p.a. with legal effect
from the date the last registration 1s made with
the Trade Register of Venice, as required by article
2504 of the Italan Civil Code, or from the later
date that may be decided by the General Meeting
of shareholders of Suninvest S.pa., with
deliberation recorded by public deed, when the

resolution is taken regarding the merger.
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Non ci sono elementi patrimoniali passivi che
vengono trasferiti alla Suninvest S.p a

Lunico  elemento  patrimoniale attvo &
rappresentato dalla partecipazione totahtaria al
capitale sociale defla Suninvest S p.a. valutata al
suo costo storico d’acquisto. Questa partecipazione
verra annullata come disposto dall’articolo 3 che

precede

Il bitancio abbreviato della Sarrnngton Ltd al 31
dicembre 2015 & stato predisposto sulla base del
criterio del costo storico e in conformita coi princip
contabili per gl enti pitt piccoli {10 vigore a gennato

2015).

There are no habilities that are transferred to

Suninvest S p.a.

The only asset consist of the participation in the
entire share capital of Suninvest $.p.a. evaluated
at its historical cost of acquisittion  This
participation will be eliminated as prowvided by

article 3 above

The abbreviated accounts of Sarrington Ltd for the
year ended 31 December 2015 have been
prepared under historical cost convention and n
accordance with the Financial Reporting Standard

for Smaller Entities (effective January 2015)

12. Partecipazione dei lavoratori
La Suninvest S.p a non ha mai avuto un numero di

lavoratori superiore alle 500 unita,

La Sarrington Ltd non ha mai avuto lavorator.

Non st applcano pertanto le procedure o
convolgimento del lavoraton nella defimzione del
di nella societad

loro dintt partecipazione

incorporante

La fusione non avrd conseguenze sull’occupazione,
poiché tutti i lavorator delia Suninvest S.pa.

rimarranno tal

12. involvement of employees
Suninvest S p.a. has never had more than 500

employees.

Sarrington Ltd has never had any employees.

For these reasons, the procedures for the
involvement of employees in the defimition of
thewr rights of partiopation in the incorporating

company shall not apply.

The merger shall have no consequences on
employment, since all the employees of Suninvest

S p a. will remain as such.




13. Requisit{ per {a delibera di fusione

Lo statuto deila Suninvest Spa prevede che la
delbera dr fustone possa essere adottata
dall’organo amministrativo o dall’Assemblea dei

socl nei casy previsti dalla legge

Lo statuto della Sarrington Ltd nulla dispone sulla
approvazione della delibera di fusione, e pertanto

essa spetta all'assemblea dei soc.

Con nfenmento alla Suninvest S.p.a, la fusione
sara definitivamente approvata dall’assemblea

straordinatia dei soci.

Con niferimento alla Sarrington Ltd, sar3 presentata
al Tribunale domanda di convocazione di una
riuntone de) soci at senst del regolamento 11 del
Companies (Cross-Border Mergers) Regulations

2007 {S1 2007/2974)

13. Requirements for the merger resolution

The articles of association of Suninvest Spa
provide that the merger resolution can be
adopted either by the General Meeting of
shareholders or by the Administrative body,

where permitted by law

The articles of association of Sarrington Ltd do not
regulate the adoption of a merger resolution, sa it
must be adopted by the General Meeting of

shareholders

With reference to Suninvest S p.a. the merger will
be definitively approved by the General Meeting
of shareholders with deliberation recorded by

public deed.

With reference to Sarnngton Ltd, an application
will be made to the Court to summon a meeting
of member under regulation 11 of the Companies
Mergers) 2007 (Sl

(Cross-Border Regulations

2007/2974)

14. Varie
I Progetto di Fusione & stato predisposto e
sottascritto con il medesimo contenuto in lingua

Italiana e Inglese

Il Progetto di Fusione puo essere modificato solo In
forma scritta e con il consenso delle societa

partecipanti alla fusione

14. Miscellaneous
These Terms of Merger have been prepared and
executed with identical content in the Enghsh and

itahan languages

These Terms of Merger may only be modified in
writing and by the mutual consent of the merging

companies.
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Suminvest S p a st accolla i costi relatiy) alla fusione

e al presente Progetto di Fusione

Suninvest S p a shall bear all costs in connection

with the merger and these Terms of Merger

15. Allegati

Allegato A- statuto di Suninvest S.p a.

15. Annexes

Schedule A articles of association of

Suninvest S.p a.

Data 28 lugho 2016

M@O*[«(p [ 02,38

Amministratore Unico d¥Suninvest S.p.a.

Flavio Campagnaro

--------------------------------------------------------------

L'Amministratore Unico di Sarrington Ltd

Andrew George Kelly

s

Dated. 28 July 2016

'vd’ e,

...... 3

Sighed by FLAVIO/CAMPAGNARQ, authonised
signatory, for and on behalf of SUNINVEST S P A

Signed by SARRINGTON LTD acting by ANDREW
GEORGE KELLY, sole director
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SCHEDULE A

Allegato "B" al n 25048 d1 Raccolta

i

'
v

|
|
!

f

, vendita degli stessi, la predisposizione delle relative divisiont immobilian e

STATUTO DELLA SOCIETA PER AZIONI
"SUNINVEST S.P.A."
Articolo 1 - Denominazione
1.1, La societa ¢ denominata "SUNINVEST S.P.A.".
Articolo 2 - Oggetto
2.1. La societd ha per oggetto, nel nispetto delle leggt vigenti i, le seguentr at- |
tivita
- I'acquisto di immobih, la costruzione in proprio, per conto di terzi ed 1n
appalto di immobili da adibire ad ogni uso, la locazione e la gestione e la

|
F
|

condominiali, der progetti e lottizzaziont, nonché ogni altra operazione ine-

rente e conseguente

2.2, La socteta pud moltre compiere qualsiasi operazione cormmerciale, fi-

nanziana, mdustnale, mobihare ed immobsliare necessana od utile per i

consegummento dell’oggetto sociale, essa potrd noltre prestare avalli, fi-

dejussioni e garanzie sia real sia personah anche a favore di terzi, senza al-

cuna hmitazione E esclusa la raccolta del nsparmio tra 11 pubblico sotto

qualsias: forma

Articolo 3 - Sede

3.1. La societa ha sede nel Comune di Martellago (VE)

3.2. L’organc amministrativo pud 1stifuire e sopprimere, n Italia e ali’estero,

sed1 secondarie, filiali, succursah, agenzie o unitd locali comunque denomi-

nate

Articolo 4 - Durata

4.1. La durata della societa & stabilita sino al 31 (trentuno) dicembre 2050

(duemilacinquanta)

Articolo 5 - Domicilio

5.1. 1T domicilio der soct, deglh amministratort ¢ des sindacy, nonché 1 loro

numern di telefono e di fax e I'indinzzo d posta elettronica, a1 fini dei loro

rapporti con la societd sono quelli che risultano dai hbr sociahl In mancanza

s1 fa nifenmento alla residenza anagrafica o alle risultanze del registro delle

mprese

Articolo 6 - Capitale e azioni

6.1. Il capitale sociale & dr euro 10 000 000,00 (diecimilion! e zero centesi-

mi) ed & diviso in numero 10 000 (diecimila) azion1 nominative

Le aziont sono rappresentate da titoh azionari

Articolo 7 - Finanziamenti

7.1. 1 soct potranno eseguire, su nichiesta dell’organo ammuinistrativo, sia |

versamenti in conto capitale si1a finanziamentt a titolo oneroso o gratuito che

non costituiscano raccolta di risparmio tra 1l pubblico a1 sensi delle vigent:

disposizioni di legge in materia finanziaria |

7.2. Salvo diverso accordo scritio, 1 finanziamenti saranno infinttifers di in-

teresst {
!
|
1

Articolo 8 - Trasferimento delle azioni ‘
8.1. In caso di trasferimento per atto tra vivi delle partecipazion: al capitale .

| sociale, 0 der dintu di sottoscrizione 1n sede di aumento del capitale sociale

o di prelaztone della parte di aumento di caputale che 11manga noptata, spet-

ta agh altr1 soci 1] dintto di prelazione

8.2. S1 intende per "trasferimento” qualsiasi negozio, a titolo oneroso o gra-
|
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| tuito, concernente o la piena proprield o la nuda proprietd o l’usufrutto_d_ll

« dette partecipaziont o dinitt1, 1vi comprest, 1 via esemplificativa, la compra-

i vendita, la donazione, la permuta, 11 conferimento in societa, fa costituzione
di rendita, la dazione 1n pagamento,
la cessione "In blocco”, "forzata" o “coattiva”, la trasmissione che s1 verifichi
a seguito di operaziont di cessione o confernimento d’azienda, fusione e scis-
stone, 1n forza del quale s1 consegua, in via diretta o induetta, 1l nisultato del
mutamento di titolarith di dette partecipaziont o diritt

+ 8.3. Il dintto di1 prelazione & escluso

- ner trasferimenti che avvengono a favore di altr1 soci, nonché der parenty

dell’alienante entro 1l secondo grado o del coniuge,

- ne1 trasfertment: finahizzat all’instaurazione o alla cessazione di un man-

} dato fiduciario e quindi ner trasferiment1 tra fiductante € societa fiducrana e

, viceversa, a patio che la socletd fiduciaria esibisca la scritturazione del pro-
prio registro delle intestaziom fiduciane dalla quale nsuiti 1} mandato fidu-

| c1ano tra fiduciante e societa fiduciaria ed accetti espressamente 1’osservanza

delle presenti norme statutanie m tema di diritto di prelazione, sono invece

soggett1 a prelazione la sostituzione del fiduciante senza sostituzione della

socteta fiduciana e pure qualsiast trasferimento effettuato dalla societa fidu-

to effettuato dal fiduciante a soggett diversi dalla propria socteta fiduciana,

- net trasferimenti a societa controllant: la societa socia o a societd controlla-

1 te dalla medesima o soggette al controllo della stessa societa che controlla la
societa socia

' 8.4. 1l dinitto d1 prelazione non pud esercitars1 parzialmente e ciog deve eser-

citars: solo con nfertmento all’intero oggetto der negozi traslativi di cuir al

i primo comma Nel caso di proposta di vendita congiunta da parte di piit soci,
|

la prelazione dovra considerars: efficacemente esercitata solo se avra ad og-
| getto tutte le azion: poste tn vendita
8.5. Se sussiste concorso tra pitr nichiedenti, ciascuno di essi effettua 1’acqui-
sto 1n misura proporzionale alla partecipazione al capitale sociale gia dt pro-
{ pria titolanitd e
- quindi sy accresce 1 capo a chi esercita la prelazione il dinitto di prelazione
" che altri soc1 non esercitino, chi esercita la prelazione puod tuttavia, all’atto
dell’esercizio del dintto di prelazione, dichiarare di non voler beneficiare di
detto acciescimento o di volerne beneficiare solo 1n parte o a determinate

ca 1l successivo punto 8 7 4
8.6. Qualora st intenda effettuare 1l trasferimento ad un soggetto gia socig,

con gh altri soci

tr1 soc1 tramite I'organo ammimistrativo, al quale deve comunicare I'entita di
quanto & oggetto di trasfenimento, 1l prezzo richiesto, le condizion: di paga-

condiziom, se, per effetto di detta ninuncia all’accrescimento, quanto € og- |
getto della proposta di trasferimento non sia per intero prelazionato, s1 appl- -

|
i
[

|

ciaria a soggetti diverst dal proprio fiduciante e ancora qualsias: trasferimen- |

anche ad esso & riconosciuto 11 diritto di esercitare la prelazione 1n concorso

8.7. Il socio (d’ora nnanzi "proponente”) che intende effettuare 1l trasfert- |
mento mediante atto a titolo oneroso e con corrispettivo 1n denaro, deve pri- |
ma farne offerta (d'ora innanzi "la proposta"}, alle stesse condizioni, agh al-

mento, le esatte generalith o 1 dati 1dentificativi del terzo potenziale acqui- ,

rente € 1 termint temporalt di stipula dell’atto traslativo
871 Entro 1! termine di 15 (quindici) grormi dalla data di ricevimento della
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predetta comunicazione, I'organo ammimistrativo deve dare notizia della

proposta a tutfi 1 soCy
1iscrittt nel ibro der soct alla predetta data, assegnando agli stess1 un termine
di 45 (quarantacinque) giormi dal ricevimento della comunicazione, per I'e-
sercizio del diritto di prelazione
8 72 Entro questo ultimo termine, i soci, a pena di decadenza, devono co-
municare all’organo amministrativo la propria volontd di esercitare la prela-
zione, 1l ncevimento di
tale comunicazione da parte dell’organo amministrativo costituisce 11 mo-
mento di perfezionamento del negozio traslativo, e cioé intendendost la pro-
posta del proponente una proposta contrattuale ai senst dell’articolo 1326
Codice civile ¢ I'organo ammimstrativo 1l domicihatario del proponente me-
desimo per le comunicazion) merent all’accettazione di detta proposta
8 73 Nei 15 {(quindici) giorn1 successivi allo scadere dell’ultimo termine per
I’esercizio della prelazione, I'organo ammimstrativo comunica al proponente
1l nome degh eventuali soct accettanti, la ripartizione tra gl stessi delle azio-
m offerte, la data fissata per il trasferimento e 1! notaio o I'intermediario a tal
fine designato dagh acquirentt La stipula dell’atto traslativo e 1l pagamento
del comspettivo dovuto devono avventre ner medesimi termini ¢ modahla
indicati nella proposta Nel caso di termint gia scaduti (o scadenti entro 30
(trenta) giornt da quello della comunicazione prevista n questo comma) a
causa dell’espletamento delle procedure che precedono, essi st intendono pa-
nificatl al trentesimo glorno successivo a quello della comunicazione previ-
5ta mn questo comma
8 74 Sel dintto di prelazione non viene esercitato con le descritte modalita
per I'intero oggetto della proposta, 1l proponente pud liberamente effettuare
Patto traslativo entro 1 termini indicati nella sua proposta, se detti termini so-
no scaduti o scadono entro 1 30 (trenta) gromi successivi al completamento
della procedura che precede, ess1 sono panficati al trentesimo g1orno succes-
s1vo a tale completamento
875 Ove I'atto traslativo non sia perfezionato ner termint che precedono, 1l
socio che mtende effettuare 1l trasferimento deve ripetere tutta la procedura
di1 cu1 sopra
8.8. Ove s1 tratti di trasferimento per atto tra vivi a titolo gratuito o a titolo o-
neroso con cormnspettivo diverso dal denaro, agh altn soci spetta 1} dintto di
prelazione, disciplinato con le medesime modalitd descritte ner commt che
precedono, ove applicabili, e dalle disposizion: seguenti
8 8 1 11 prelazionante deve comspondere all’avente causa a titolo gratuito o
al cedente a utolo onercso una somma pan al valore effettivo della parteci-
pazione o dex diritth per 1 quah € stato esercitato 1] diritto di prelazione Tale
valore deve essere riferito alla data del nicevimento della proposta di aliena-
zione da parte dell’organo amministrauvo e deve essere indicato dal propo-
nente nella sua proposta
8 8.2 Qualora 1l valore indicato dal proponente sia ritenuto eccesstvo da al-
cuno degh altr1 soci, questi pud richiedere la nomuina di un arbitratore al pre-
sidente dell’ordine dey dottor: commercialists di Padova, dando di c1d notizia
all’organo amministrativo entro 1l termne di 20 (vent1) giorm dal ricevimen-
to della notizia della proposta d1 alienazione
L'organo ammunistrativo a sua volta ne fa tempestiva comunicazione al pro-
| ponente ¢ agl altn soct
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8 8 3 L’arbitratore &€ nominato per determinare con "equo apprezzamento” 1l

corrispettivo monetario della partecipazione o der dintt1 che sono oggetto del
proposto negozio traslativo con nfertmento al loro valore effettivo alla data
della proposta Egli deve comumcare la propria decisione entro sessanta
giorn dal giorno del ricevimento dell’tncarico all’organo amministiativo, e
questo ne fa tempestiva comunicazione al proponente

1 8 84 11 proponente, entro 1l termine di decadenza di 15 (quindici) grorni dal

rnicevimento della comunicazione della decisione dell’arbitratore, pud revo-
care la propria proposta dandone comunicazione all’organo amministrativo
della societa

8§85 L’organo amminstrativo deve dare comunicazione a tutti 1 soci della
eventuale revoca ner quindici giorm successivi alla sua comunicazione Ove
essa non Sia mtervenuia, net quindict giorni successivi al termine di deca-
denza deve comunicare loro 1l cornispettivo stabilito dall’arbitratore asse-
gnando aglh stessi un termine di 15 (quindici) giormi dal ricevimento della
comunicazione, per V'esercizio del dintto di prelazione a tale cormspettivo
S1 applica a questo punto la procedura di prelazione disciphinata pi sopra a
partire dal comma 8 7 1

8 8 6 Qualora v1 s1ano soci che abbiano esercitato la prelazione senza adire
I"arbitratore, mentre altn soc1 domandino I’arbitraggio, si1 fa comungue luogo
per tutt1 alla procedura di arbitraggio L'esercizio del diritto di prelazione
che sia stato eventualmente effettuato da taluno dei soci prima dell’imzio
della procedura di arbitraggio s1 intende pertanto come se non fosse stato ef-
fettuato

8 87 Le spese dell’arbitraggio sono a carico per meta del socio proponente
e per meta a carico di coloro che esercitano la prelazione o, 1n mancanza di
eserc1z10 della prelazione, di coloro che hanno richiesto 1'arbitraggio, qualo-
ra tuttavia 1l proponente receda dalla proposta o dall’arbitraggio emerga che
1l valore della partecipazione o der dintti oggetto di stima s1a inferiore di ol-
tre 1 30% (trenta per cento) del valore indicato dal proponente, I'intero co-
sto dell’arbitraggio grava sul proponente

8.9. Il dinitto dr prelazione compete a1 soc1 anche nel caso 1n cur venga cedu-
ta la partecipazione di controllo in una societa socia della presente societd In
tale 1potess, F'organo ammimstrativo della societa socia dovra offrire agh altr
soci l'acquisto della sua partecipazione alla presente societa entro la fine del-
I'esercizio sociale nel corso del quale & stata ceduta la partecipazione di con-
trollo L'offerta dovra essere effettuata con le modahita indicate nel preceden-
te punto 8 8 Qualora la societd socia non adempta ail'obbligo posto a suo
carico, la stessa dovra versare agh altr1 soci una penale par al doppio del va-
lore della sua partecipazione nella presente societd, come determinato dall'ar-
bitratore su 1stanza di uno qualsiasi degl altr1 soct 1n tal caso sard intera-
mente a carico della societa socia anche 1l costo dell'arbitratore

8.10. I dintto dh prelazione spetta a1 soci anche quando s1 intenda costituzio-
ne di usufrutto, con le modalita e 1 termim di cui sopra, la durata del dintto
di usufrutto sard

la stessa indicata nella denuntiatio, se trattas: di usufrutto vitalizio, 1a durata
sara corrispondente alla vita della persona che 1l socio offerente ha indicato
nella denuntiatio quale usufruttuario

8.11. In caso di1 costituzione det dintto di pegno, 11 dintto di voto deve per- -

manere 1n capo al datore di pegno che & obbhgato pertanto a mantenerlo per
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s€ senza poterlo trasferire al soggetto che riceve 1l pegno, al quale la societa

non rnconosce pertanto 1l dinito di voto Gl altn soc1 possono tuttavia auto-
rizzare unammemente tl trasfertmento del dintto di voto al soggetto garanti-
to 1] soggetto garantito dal pegno deve espressamente accettare che, 1n caso
d1 escusstone della garanzia, sard rispettato (1 disposto del presente statuto in
matena di dintto di prelazione

8.12. Qualsiast atto venga stipulato in violazione di quanto disposto dal pre-
sente articolo & nefficace ner confrontt della societd e der soct cosicché la
societa non pud 1scrivere I'avente causa nel hibro dei soci e quest: non pud e-
sercitare alcun diritto connesso alla titolanta der dinitti e delle partecipazioni
acquisiti tn violazione del diritto di prelazione e, in particolare, 1l dintto agh
utih, 1l dintto dt voto, 1l dintto di partecipare sotto qualsias! forma alla vita
soctale e 1l dintto di ripartizione del patrimonio sociale in sede di hquidazio-
ne della societa

8.13. Le azioni trasferite per successione legitima o testamentaria a soggetts
divers: dal comuge o da1 parenti entro 1} secondo grado dovranno essere of-
ferte 1n prelazione a tutti 1 soci ney modi e con ght effetti di cui a1 precedents
commt Fino a quando non sia stata fatta l'offerta e non nisulti che questa non
& stata accettata, l'erede o 1] legatario non sara 1scritto nel libro dei socy, non
sard legittimato all'esercizio del voto e deglh altr1 dirittt amministrativi ine-
renti alle azioni € non potra alienare le azioni con effetto verso la societa
8.14. Tutte le comunicazioni previste da questo articolo devono essere effet-
tuate mediante lettera raccomandata con avviso di ricevimento o con altr
mezz1 che garantiscano la prova del giormo 1 cut ne avviene 1l ricevimento
8.15. I ntol azionan dovranno contenere la seguente dicitura "Le azioni 1n-
corporate nel presente certificato non possono essere trasferite se non con
l'osservanza di quanto disposto dall'art. 8 delio Statuto Sociale”

Articolo 9 - Recesso

9.1. I soc1 hanno dintto dr recedere per tutte o parte delle loro azioni nei sols
cast previsti dalia legge

9.2. Non compete 1l diritto di recesso ai soci che non hanno concorso all’ap-
provazione delle deliberazioni riguardanti

a) la proroga del termine,

b) I"'introduzione, la modifica o la nmozione di vincol alla circotazione dei
titols azionart

Articolo 10 - Convocazione dell’assemblea

10.1. L’assemblea & convocata dall’organo amministrativo mediante avviso
inviato ar soct almeno otto giorni liber1 prima di quello previsto per I’adu-
nanza, mediante lettera raccomandata con avvise di ricevimento o con altri
mezz1 che garantiscano la prova dell’avvenuto ricevimento In alternativa
I’avviso pud essere pubblicato sul quotidiano "1l Gazzettino" almeno 15
{quindic1) giorni iben prrma dell’assemblea

10.2. L'avviso di convocazione deve mdicare

- 1l luogo 1 cwi s1 svolge 1'assemblea, che dev’essere in Itaha, nonché 1 luo-
ghi eventualmente ad esso collegati con adeguatt mezzt di telecomunicazio-
ne,

- la data e 'ora della convocazione, nonché, eventualmente, I’ora e la diver-
sa data della seconda convocazione,

- le materie all’ordine del giormo

10.3. In mancanza di formale convocazione, |’assemblea s1 reputa regolar-
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[
mente costituita quando € rappresentato I'intero capitale sociale ¢ partecipa__
| all’assemblea la maggioianza de1 component dell’ OTEano amminstrativo EH
[ la maggioranza der componentt dell’organo di controllo In tale 1potest cia- |
, scuno der partecipant: pud opporsi alla discussione (ed alla votazione) degli '
[ argoment: sul quali non s1 ritenga sufficientemente informato !
1 10.4. T soc1 che non possono esercitare 1l dintto di voto hanno comunque 1 ]
+ diritto di essere convocatt e di interventre
10.5. Devono essere convocati anche eventuah titolan der dintti di voto nel-
le materie all’ordine del giorno diversi dar soc |
| Articolo 11 - Quorum assembleari !
' 11.1. L’assemblea ordinarta & regolarmente costituita in prima coOnvocazione
con I'intervento di tanti soc1 che 1appresentino almeno la meta del capitale
sociale € in seconda convocazione qualunque sta la parte di capitale sociale
rappresentata Delibera con 1l voto favorevole della maggioranza assoluta dei |
presenti |
11.2, L’assemblea straordinania in prima convocazione & regolarmente costi- |
tutta e delibera con 1l voto favorevole di pia della meté del capitale sociale. %
11.3. In seconda convocazione ’assemblea straordinana & validamente co-
stituita con 1"intervento di tanti soct che rappresentino oltre un terzo del ca-
pitale sociale e delibera con 1l voto favorevole di almeno 1 due terzi del capi-
tale rappresentato tn assemblea o, se minore, di1 pit della meta del capitale
sociale
Tuttavia € comunque richiesto 1l voto tavorevole di tantt soci che rappresen-
tino piit ch un terzo del capitale sociale per le dehbere 1nerent: |
a 1l cambiamento dell’oggetto sociale, ‘
b la trasformazione, ‘
i ¢ lo scioghmento anticipato,
d
e i
l
|

la proroga della durata,
la revoca dello stato di iguidazione,
1l trasfenimento della sede sociale ail’estero,
g Pemissione di azioni privilegiate
Sono salvi 1 quorum pill elevati eventualmente stabiliti dalla legge per altre ,
determmnate delibere |
11.4. Le aziom per le quah non pud essere esercitato 11 dintto di voto sono
computate a1 fint della regolare costituzione dell’assemblea, le medesime a- |
zioni (salvo diversa ‘
disposizione di legge)} ¢ quelle per le quali 1l diritto d1 voto non & esercitato a
seguito della dichiarazione del socio di astenersi per conflitto di interessi non |
sono computate ai fini del calcolo delle maggioranze necessarie all’approva- }
zione della delibera
11.5. 1l quorum costitutivo ¢ calcolato una sola volta all’imzio dell’assem-
blea Sulla base del numero det voti present: alla costituzione dell’assemblea 5
| & calcolata la maggioranza atta a deliberare
, Articolo 12 - Intervento in assemblea e svolgimento dei lavori f
- 12.1. 1 soc1 possono partecipare alle assemblee anche mediante delegati
'La delega pud essere rilasciata anche per pi assemblee
La societd acquisisce la delega agh atti soctah '
' Il rappresentante pud farsi sostituire solo da chi sia espressamente indicato
nella delega
Se 1l delegato & un ente dotato di personalita giuridica, questo rappresenta 1l
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' socto mediante 1l suo legale rappresentante o un suo dipendente o collabora-
. tore appositamente delegati, anche se c1d non sna'e_gﬁlfessafflénte previsto dal- |
la delega
| 12.2. L'intervento 1n assemblea & consentito anche mediante collegamento
con adeguati mezzi di telecomunicazione, alle seguenti condizioni
- che s1a possibile accertare 'identita e la legittrmazione di tuttt gle partect-
i panti,
- che questi possano interagire tra loro e prendere parte 1n tempo reale alla
discussione e alle votazioni,
' - che sia consentito al Piesidente e al segretario lo svolgimento de1 rispettivi
. compati,
i - che s1ano rispettati 1 principr di buona fede e di parita di trattamento degh
| intervenuti
' Delle relative modahita dovra essere dato atto nel verbale
| Articolo 13 - Modalita di voto
13.1. Le deliberazion: dell’assemblea sono prese per alzata di mano St ricor- |
rera tuttavia all’appello nominale quando la maggioranza lo richieda o qual- !
che partecipante sia 1n luogo diverso collegato con mezzi di telecomunica- |
zione
13.2, 1l voto segreto non & ammesso Il voto non riconducibile ad un socio &
un voto NON espresso. !
Articolo 14 - Presidente e segretario dell’assemblea.
14.1. L'assemblea & presieduta dall’amministratore unico, dal presidente del |
- consigho di1 ammunistrazione o0, 1n mancanza, dalla persona designata dagh':
ntervenuti |
14.2. Il Presidente nomina un segretario anche non socio Non occorre 1’ assi-
stenza del segretario nel caso 1n cui 1] verbale sia redatto da un notaio
14.3. Per quanto conceme la disciplina der lavor: assembleart, 1’ordine degh
interventt € le modalhita di trattazione dell’ ordine del giomo, 11 Presidente ha
1l potere di proporre le procedure che possono perd essere modificate con
voto detla maggioranza assoluta degli aventi dinitto al voto
Articolo 15 - Organo amministrativo
15.1. La societd & amministrata, a scelta dell’assemblea, da un amministrato-
re umco o da un Consigho di Ammimstrazione composto da un numero di
componenti vanabile da due a cinque secondo la determinazione che viene
fatta dall'assemblea 15.2. Gli ammimstrator1 durano in carica per 1l periodo
stabilito alla loro nomina e comunque non oltre tre esercizl, e sono releggi-
bili Essi scadono alla data dell’assemblea convocata per I’approvazione del
- bilancio relanvo all’ultimo esercizio della loro canca
15.3. Qualora venga meno anche un sclo amministratore, cessa |'intero con- !
sigho In tal caso I'assemblea per la nomina del nuovo consiglio & convocata ’
d’urgenza dagli amministrator rimasti in carica 5
15.4. Gli ammirustratot1 non sono tenut1 all’osservanza del divieto d con-i
correnza sancito dall’articolo 23%0c ¢ ’
|

Articolo 16 - Competenza e poteri dell’organo amministrativo

l 16.1. La gestione dell’impresa spetta esclusivamente agli ammunistrator, 1 |
i quali compiono le operazion: necessatie per I’attuazione dell’oggetto socia-
! le, ferma restando la necessitd di specifica autorizzazione ner cast richiesti
' dalla legge

16.2. Sono 1noltie attribuite all’organo amministrativo, oltre che all’assem-
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blea, le seguenti competenze

a) la delibera di fusione ne1 casi consentiti datla Ieg?&, T T <‘[—— -

b) I’emissione di obbligazion: non convertibili, <

c) l'istituzione e soppressione di sedi secondane,

d) I'indicazione di quali ammimistratort abbiano la rappresentanza della so-
cietd,

e) la nduzione del capitale soctale 1n caso di recesso del socio,

) I'adeguamento dello statuto sociale a disposiziont normative,

g) 1l trasferimento della sede sociale 1n altio comune del territorio nazionale,
h) la nduzione del caputale qualora risulti perduto oltre un terzo del capitale |
sociale e la societd abbia emesso azioni senza valore nominale '
Articolo 17 - Organi delegati

17.1. 1l consigho di amministrazione pud delegare, ner himiti di legge, parte
delle proprie attribuzion! ad uno o pidt de1 suo1 componentt, determinandone
1 poterl

Articolo 18 - Delibere del consiglio di amministrazione

18.1. I consigho s1 nunisce nel luogo idicato nell’avviso di convocazione,

purché in Tealia, tutte le volte che c1d sia ritenuto necessario dal presidente o |

quando ne faccia nchiesta scntta un terzo det consigher o 1l collegio sinda-
cale
18.2. L’avviso di convocazione deve essere recapitato almeno cinque giorni
lavorativi prima della riunione con qualunque mezzo di comunicazione e de-
ve recare I'indicazione degh argoment ali’ordine del giomo Ner cast di mo-
tivata urgenza 1l preavviso puo essere ridotto a quarantotto ore In caso di 1-
nerzia del presidente protratta per oltre 10 (diec1) grorni, alla convocazione
pud provvedere qualunque membro dell’organo amministrativo
18.3. I consiglio € validamente costituito con la presenza della maggioranza
degli ammnistrator: 1n carica e delibera con 1l voto favorevole della maggio-
ranza assoluta der consighien presenti, salvo quanto previsto dall’art 2447
ter C C per la costituzione di patrimoni destinati I consigliert astenuti o che
s1 stano dichiarat: 1n conflitto d
interesst non sono computatt a1 fim del calcolo della maggioranza {quorum
dehberativo)
18.4. Il consigho pud rwmrs: e validamente deliberare anche mediante ade-
guati mezz1 i telecomunicazione
18.5. 1l consigho di amministrazione & validamente costituito qualora, anche
in assenza di formale convocazione, siano presenti tutti 1 consighert n cari-
ca e tutti 1 sindaci
18.6. Le rnumoni del consiglio sono presiedute dal presidente ovvero, 1n sua
assenza, dall’amministratore pil anziano, salvo diverso accordo tra gl inter-
venuti
Articolo 19 - Rappresentanza sociale
19.1. La rappresentanza della societd spetta all’amministratore umico o al
presidente del consighio di amministrazione
19.2. Spetta altresi a1 consiglierr munit1 di delega del consigho
19.3. L’organo ammumstranivo pud nominare direttori generall, mstiton e
procuratort per determinati attt o categone di atti In ogni caso, quando 1l
soggetto nominato non fa parte del Consigho di Amministrazione, 1’attnbu-
zione del potere di rappresentanza della socicta ¢ regolata dalle norme 1n te-
ma ch procura.
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Articolo 20 - Compensi degli amministratori

20.1. Glt amministraton della societd, ed mn particolare coloro che presteran-
no la propna attivitd 1n seno alla stessa, hanno diritto al nmborso delle spese

sostenute per ragione del loro ufficio € ad un compenso determinato dall'as-

semblea Pud essere imoltre attribuita loro un’indenmitd di cessazione dalla
carica

20.2. La remunerazione deglt amministraton nvestiti di particolan canche &
stabilita dal Consiglio di Amministiazione, sentito 1l parere del collegio sin-
dacale L’assemblea pud tuttavia determinare un importo complessivo per la
remunerazione di tuttt gh amministratori, inclusy quelli investiti di particola-
r1 cariche, o stabilire miti massimi per la remunerazione di quest: ultimi
Articolo 21 - Collegio sindacale

21.1. Il controllo sull'amministrazione della societd e tutte le altre funzioni di
vigilanza e controllo previste dalla legge sono affidate ad un collegio sinda-
cale composto d1 tre membrt effettivi e d1 due supplent:

21.2. Le runiont possono tenersi anche con I'ausihio dit adeguati mezz: d1 te-
lecomunicazione

21.3. 1l collegio sindacale viene retribuito secondo la tariffa professionale
de1 Dotton Commercialisti

Articolo 22 - Controllo contabile

22.1. Quando consentito dalla legge 1l controllo contabile sulla societa & e-
sercitato dal Collegio Sindacale

22.2. I compensi per la revisione contabile sono determinati secondo la tanf-
fa professionale dei dotton commercialisty

22.3. Ne1 cas: 1n cun la legge esiga che 1l controllo contabile sia esercitato in
alternativa da un Revisore Contabile 0 da una societd di revisione la scelta
spetta all’assemblea

Articolo 23 - Bilancio e utili

23.1. Gh esercizi social s1 chiudono i 31 (trentuno) dicembre di ogni anno
23.2, L’assemblea per I’approvazione del bilancio deve essere convocata en-
tro centovenh giomm dalla chiusura dell’esercizio sociale Tale termine pud
essere esteso a centottanta glomi in tutty 1 casi consentity dalla legge, in parti-
colare qualora la societa sia tenuta alla redazione del bilancio consohdato e
lo nchiedano particolan esigenze relative alla struttura ed all’oggetto della
soctetd, 1 questi casi gli ammumstrator1 segnalano nella relazione sulla ge-
stione (o nella nota integrativa in caso di bilancio redatto in forma abbrevia-
ta) le ragiont della dilazione

23.3. La dehbera che approva 11 bilancio decide sulla destinazione degh utily,
dedotto almeno tI 5% (cinque per cento) da destinare a riserva legale fino a
che questa non abbia raggiunto tl quinto del capitale sociale, e dedotto altresi
quanto sia necessario destinare ad alire riserve per obbligo od onere previsto
dalla legge

Articolo 24 - Scioglimento

24.1. La societa s1 scioghe per le sole cause previste dalla legge

Articolo 25 - Clausola conciliativa e compromissoria

25.1. Tutte le controversie che abbiano ad oggetto diritti dispontbihi relativ
al rapportio sociale, comprese quelle relative alla validita delle dehbere as-
sembleart, msorgentt tra 1 soc1 ovvero ira 1 soci ¢ la societd, nonché quelle
promosse da ammuinistrator, hquidaton e sindaci ovveto quelle promosse nel
loro confront:, saranno sottoposte ad un tentative di conciliazione disciplina-

1)
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to dal Regolamento di conciliazione della Camera di Commercio di Venezia

$25.2, Nel caso in cur 1l tentativo fallisca (ad esemplo per mancata accettazio- '

.
!
i
I
!
'
)
,
!

Articolo 26 - Termini

n

[1]

Si1lvia CAMPAGNARO
Giuseppe RASULDO Notaio

ne, mancata comparizione, mancato accordo ¢ mancato adempimento tempe-
stivo dell’esito della concihazione), le medesime controversie debbono esse- ;
re risolte mediante arbitrato amministrato secondo il regolamento della Ca-

26.1. Tutt1 1 termini previsti In questo statuto sono sospest durante 1l mese di
agosto, ove questo sia consentito dalla legge "
F to Flavio CAMPAGNARO

LAl

mera Arbitrale di Venezia — che le part1 dichiarano di conoscere e accettare ;
— anche per quanto nguarda il numero e le modalita di nomina degl arbitri
25.3. L’organo arbitrale sard nommato datla Camera Arbitrale di Venezia e
decidera la controversia in via rituale e secondo equita
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I, Andrew George Kelly, sole director of Sarnngton Limited hereby declare that, to the best of my
knowledge and behef, the attached document in the Enghsh language prepared by WWT — Worldwide
Translaton Services Ltd. 1s a complete and accurate translation of the onginal ltalian document

N A

Andrew George Keily

l%[ot('wl%

Date
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CERTIFICATE OF TRANSLATION

| Emma Jili Gamberinl am a professional translator with over 20 vears of experience and | work with
WWT-Worldwide Translation Services Ltd | hereby certify that { am competent to translate from
italian into English and that | transiated the following document(s)

Suninvest SpA — Statuto
Suminvest - Fascicolo bilancio 2015

Signed T

-

Name E\r;ma hil Gambernim
Date 06/02/2017

WWT-Worldwide Translation Services Ltd hereby declares that, to the best of its knowledge and
belief, this document in the English language prepared by one of its transtators 15 a complete and
accurate translation of the Italian documents listed below

Suninvest SpA — Statuto
Suninvest - Fascicolo bilancio 2015

Signed

7~!é{/~'—-—f"\
S

Name Andrea Servi
Title Director
Date 06/02/2017
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Annex *B” of the deed recorded under File No 25048
ARTICLES OF ASSOCIATION OF THE JOINT-STOCK COMPANY
“SUNINVEST S.P.A”

Article 1 - Company Name

I 1 The company’s name 1s “SUNINVEST S P.A.”

Article 2 - Purpose

2.1. The Company’s purpose, in comphance with the applicable laws, involves the following activities

- the purchase of real estate, the construction on its own behalf, on behalf of third parties and under
contractual arrangements, of real estate to be intended for any use, the leasing and management and sale
thereof, the fitting of the relevant real estate units and condominium units, of the projects and parcelling
out, and any other relevant and consequent transactions

2.2. The Company may also perform all movable, immovable, commercial, industrial, and financial
transactions necessary or useful for the achievement of the corporate purpose, moreover, the Company
may grant personal guarantees, sureties and collateral, also in favour of third parties, without any
limitation Any form of raising of funds from the public shall be excluded.

Article 3 - Registered Office

3 1 The Company has its registered offices m the Municipality of Martellago (VE)

3.2. The management body may establish and close, i Italy and abroad, sub-offices, branches, secondary
offices, agencies or otherwise named local units

Article 4 - Term

4.1. The Company’s term 1s set until 31 (tharty-first) December 2050 (two thousand and fifty)

Article 5 - Domicile

5.1. The domicile of the sharcholders, of the directors and of the statutory auditors, as well as therr
telephone and fax numbers and email address, for the purposes of their relationship with the Company,
shalt be those resulting from corporate books In the event of the unavailability of the foregoing, reference
shall be made to personal residence or to the records 1n the Compames” Register

Article 6 - Capital and shares

6.1. The share capital 1s of EUR 10,000,000 00 (ten milhon and no cents), subdivided into 10,000 (ten
thousand) registered shares

The shares are represented by share certificates

Article 7 - Loans

7.1. Further to a request by the management body, the shareholders may make payments to the capital
account and disburse loans for or without a consideration which do not constitute raising of funds from
the public pursuant to the legal provisions applicable to financial matters

7.2, Unless otherwise agreed, the loans shall bear no interest

Article 8 - Transfer of sharcs

8.1. In the event of transfer, by an nter vivo deed, of the participating interests held in the share capital, or

of the subscription rights in the event of an increase in share capital, or of pre-emption nghts relating to
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the portion of capital increase not yet concerned with the exercise of option rights, the other shareholders
shall have a pre-emption right
8.2. “Transfer” shall mean any transaction, for or without consideration, mvolving the full or formal
ownership (“nuda proprietd™) or the vsufruct of such intercsts or nights, including, by way of example,
sale and purchase, donation, exchange, contribution, creation of unearned income, giving 1in payment,
‘bulk™ transfer, “forced” transfer or “compulsory” transfer, transmmssion occurring further to transfer of
or contribution from business, merger and de-merger, directly or indirectly implementing change n title
to such participating nterests or rights
8.3. The pre-emption right shall be excluded
- in the event of transfers taking place in favour of other shareholders, as well as in favour of the refatives
of the transferor within the second degree of kinship or of his or her spouse,
- the event of transfers intended to create or termnate a fiduciary mandate and therefore in respect of
transfers between settlor and trustee, and vice-versa, where the trust company exhibits the entries in its
register of trust positions, thus evidencing the fiduciary mandate, and expressly accepts compliance with
the provisions set out in the articles of association governing pre-emption rights, conversely, the
replacement of the settlor without the replacement of the trust company shall be subject to pre-emption,
just as any transfer made by the trust company to parties other than its settlor and any transfer made by
the settlor to parties other than its trust company,
- 1n the event of transfers to companies controlling the shareholder company or companies controlled by
the same or subject to control by the same company controlling the shareholder company
8.4. The pre-emption right cannot be exercised partially, which means that it must be exercised only by
reference to the entire purpose of the transfers contained 1n the first paragraph In the event of a proposal
of joint sale by more shareholders, the pre-emption right shall be considered as having been effectively
exercised only 1f it involves all the shares offered for sale
8.5. In the event of more applicants, each of them shall make purchases mn proportion to the interest
already held in the share capital, and therefore whoever exercises the prionity shall acquire the pre-
emption right that other shareholders fail to exercise, whoever exercises the pre-emption right may,
however, at the time of exercising the pre-emption right, declare that they no longer want to benefit from
this increase or that they want to benefit from that only partially or upon certamn conditions, if, as a result
of the said waiver, the subject matter of the proposed transfer 1s not entirely concerned with the exercise
of pre-emption right, paragraph 8 7 4 below, shall apply
8.6. Should there be an intention to make a transfer to a party who 1s an existing shareholder, the latter 1s
equally entitled to exercise the pre-emption right concurrently with the other shareholders
8.7. Any shareholder (hereafter, the “proponent”) who intends to make the transfer for a monetary
consideration, must first offer 1t (hereafter, the “proposal”) on the same conditions, to the other
shareholders through the management body, which must be notified of the intended portion of the said
transfer, of the price requested, of the payment conditions, of the exact details or identfication data of the

third prospective purchaser and of the deadlines for the execution of the deed of transfer
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8 71 Withm 15 (fifteen) days of the date of receipt of the above-mentioned notice, the management body
must notify the proposal to all the shareholders entered in the shareholders’ ledger as at the above-
mentioned date, specifying a term of 45 (forty-five) days from the receipt of the notice for them in which
to exercise the pre-emption right

8 72 Within this [ast term, the shareholders, subject to forfeiture, shall notify the management body of
their intention to exerctse the pre-cmption right, the receipt of the sard notice by the management body
shall constitute the time upon which the transfer 1s completed , 1 & with the proponent’s proposal being a
contractual proposal pursuant to sec 1326 of the Italian Civil Code and with the management body being
the domiciliary agent of the proponent for the purposes of the notices relating to the acceptance of said
proposal

873 In the 15 (fifteen) days following the expiry of the last term for the exercise of the pre-emption
right, the management body shall inform the proponent of the names of the accepting shareholders, i1f any,
of the allocation to them of the offered shares, of the date scheduled for the transfer and the notary public
or the intermediary appointed by the purchasers to this end The deed of transfer shall be executed and the
consideration due must be paid in the same terms and according to the same procedures as indicated 1n
the proposal In the event of already expired terms (or expiring within 30 (thirty) days of the date of the
notice provided for by this paragraph) due to the fulfilment of the above-mentioned procedures, the latter
shall be equated with the thirtieth day following the date of the notice provided for by this paragraph

8 74 If the pre-emption right 15 not exercised 1n the manner described above n respect of all that 15
proposed, the proponent may make the transfer within the terms indicated in his proposal, if such terms
have expired or expire within the 30 (thirty) days foliowing the completion of the procedure indicated
above, the latter shall be equated with the thirtieth day following this completion

8 7 5 If the deed of transfer 1s not perfected within the above terms, the shareholder who intends to make
the transfer must repeat all the procedures indicated above

8.8. When the transfer 1s an inter vivo deed for no consideration, or for consideration other than money,
the other shareholders shall have the pre-emption right, governed by the same procedures described in the
above paragraphs, if apphicable, and by the following provisions

8 8 1 Whoever exercises the pre-emption right must pay to the transferee, for no consideration, or to the
transferor, for consideration, an amount equal to the actual value of the participating interest or of the
rights 1n respect of which the pre-emption night has been exercised This value must be referred to the
date of receipt of the proposal of transfer by the management body and must be indicated by the
proponent (a their proposal

§82 If the value indicated by the proponent 1s considered to be excessive by any of the other
shareholders, the proponent may ask the president of the association of chartered accountants of Padua to
appoint an arbitrator, informing the management body of this within 20 (twenty) days of the receipt of the
notice of the proposed transfer

The management body, in turn, shall promptly notify the proponent and the othcr shareholders of that
883 An arbitrator shall be appointed to determine by means of ‘farr judgement” the monetary

consideration of the participating interest or of the rights forming the subject matter of the transfer
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proposed with reference to their actual value as at the date of the proposal He or she must notify the
management body of thewr decision within sixty days of the day of receipt of the mandate, and the
management body shall promptly inform the proponent thereof

2 84 The proponent, acting within the term of forfetture of 15 (fifteen) days from the receipt of the
notice of the arbitrator’s decision, may revoke his or her proposal by notifying the management body of
the Company

8 8 5 The management body shall notify all the shareholders of the revocation, if any, within the fifteen
days following notice thereof Should there be no revocation within the fifteen days following the term of
forfeiture, the management body shall notify the shareholders of the price established by the arbutrator,
granfing to them a term of 15 (fifteen) days from the receipt of the notice, in which to exercise the pre-
emption nght at the said price At this point, the pre-emption procedure indicated above starting from
paragraph 8 7 1 shall apply

8 8 6 Should there be shareholders who have exercised the pre-emption right without asking for the
arbitrator, with other shareholders, conversely, requesting arbitration, in that event the arbitration
procedure shall apply 1n respect of alt shareholders The exercise of any such pre-emption right that may
have been made by any of the shareholders prior to the beginning of the arbitration procedure, shall be
considered as not having been made

8 8 7 The costs of arbitration shall be borne half by the proponent shareholder and half by those who
exercise the pre-emption night or, if the pre-emption right has not been exercised, by those who have
requested arbitration, however, 1If the proponent withdraws from the proposal, or 1f it should emerge from
the arbitration that the value of the participating interest or of the rnights to be estimated 1s more than 30%
(thirty percent) less than the value indicated by the proponent, the entire cost of arbitration shall be borne
by the said proponent

8.9. The pre-emption right shall also be available to the shareholders when the controlling interest of a
shareholder company i this Company 1s transferred In this case, the management body of the
shareholder company must offer to the other shareholders the purchase of its interest to this Company by
the end of the financial year during which the controlling interest has been transferred The offer may be
made subject to the procedures indicated at paragraph 8 8 If the shareholder company fails to fulfil the
obligation imposed upon 1, the same shall pay, in favour of the other shareholders, a penalty equal to
twice the value of its participating interest in this Company as determined by the arbitrator further to a
request of any of the other sharcholders 1n that case, the cost of the arbitrator shall be entirely borne by
the shareholder company

8.10. The pre-emption right may also be exercised by the shareholders when the creation of usufruct
rights 15 ntended, 1n the manner and within the terms specified above, the duration of the usufruct nght
shall be the same as that indicated in the denuntiatio, in the case of a hife usufruct, the duration shall
correspond to the hife of the person that the offering shareholder has indicated in the denuntiatio as the
usufruct beneficiary

8 11. In the event that a pledge 1s created, the voting right shall remain with the pledgee, who 15 therefore

required to keep 1t for themselves without the right to transfer it to the party who receives the pledge, to
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whom the Company therefore does not grant a voting right The other shareholders may, however,
unanimously authorise the transfer of the voting night to the secured party The party secured by the
pledge must expressly accept that, in the case of enforcement of the guarantee, the provisions of these
articles of association governing the pre-emption right shall be comphied with

8.12. Any deed entered to, 1n breach of what 1s provided for by this article, shall be ieffective vis-a-vis
the Company and the sharcholders, so that the Company cannot enter the transferor i the shareholders’
ledger and the latter cannot exercise any right connected with the uitle to the rights and participating,
interests acquired 1n breach of the pre-emption right and, in particular, the dividend right, the voting right,
the right to take part 1n any form in the corporate life and the right to a portion of the Company’s assets 1n
the case of hquidation of the Company

8.13. The shares transferred by way of legitimate succession or last will and testament to parties other
than the spouse or relatives within the second degree of kinship must be offered as a prionty to all the
shareholders in the manner and with the effects indicated in the previous paragraphs As long as the offer
has not been made and until 1t emerges that this has been rejected, the heir or the legatee shall not be
entered in the shareholders’ ledger, shall not be entitled to vote and to the other management rights
carried by the shares, and may not transfer the shares so as to affect the Company

8.14. All the notices provided for by this article must be given by registered letter with return receipt or
other means capable of evidencing the day on which they are received

8.15. The shares must contain the following descriptor ~The shares contained i this certificate can only
be transferred by complying with what 1s provided for by Article 8 of the Corporate Articles of
assoclation”

Article 9 - Withdrawal

9.1. The shareholders shail be entitled to withdraw all or part of their shares only n the circumstances
provided for by law

9.2. The shareholders who have not participated 1n the approval of the resolutions regarding the following
1ssues shall not be entitled to wathdraw

a) the extension of the term,

b) the introduction, change or removal of the restrictions to the transfer of shares

Article 10 - Calling the shareholders’ meeting

10.1. The meeting shall be called by the managcment body by way of a notice to be sent to sharcholders
at least eight working days before the date scheduled for the meeting, by registered matl with return
receipt or by any other means capable of ensurng proof of  receipt
Alternatively, the notice of call may be published in the datly newspaper “Il Gazzettino” at least 15
{fifteen) working days prior to the shareholders’ meeting

10.2. The notice of call shall contain details of

- the place where the shareholders’ meeting 1s to be held, which must be 1n ltaly, as well as any places
possibly connected to it that have adequate telecommunication means,

- the date and time for which the meeting 1s called and, possibly, the time and different date for the

meeting to be held upon second cali, and
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- the items on the agenda

10.3. Without a formal call, the sharecholders® meeting shall be deemed to have been duly established if
the entire share capital 1s 1n attendance and if the majority of the directors and statutory auditors are in
attendance In this case, each of the attendees may oppose the discusston of (and voting on) the 1ssues on
which they deem not to have been sufficiently informed

10.4. The shareholders who cannot exercise the voting night shall have, in any case, the right to be called
and to intervene

10.5. Holders of rights to vote on any items on the agenda other than the shareholders (if any) shall also
be called

Article 11 - Meeting quorums

11,1, The ordinary shareholders’ meeting shall be duly established on first call with the attendance of a
number of shareholders representing at least half the share capital and on second call regardless of the
portion of share capital represented It shall resolve by the favourable vote of the absolute majority of the
attendees

11.2. The extraordinary shareholders’ meeting on first call shall be duly established and resolve by the
favourable vote of more than half the share capital

11.3. On second call, the extraordinary shareholders’ meeting shall be validly established with the
attendance of a number of shareholders representing more than one third of the share capital and it shall
resolve by the favourable vote of at least two third of the capital represented in the shareholders” meeting
or, 1f lower, of more than half the share capital

However, the favourable vote of a number of shareholders representing more than one third of the share
capital 1s required for the resolutions regarding

a change n corporate purpose,

b transformation,

¢ early dissolution,

d extension of the duration,

¢ revocation of hiquidation,

f. transfer of the registered offices abroad,

g 1ssuing of preferred shares

Thus 1s without prejudice to the higher quorums, 1f any, provided for by law for other resolutions

11.4. The shares 1n respect of which the voting night cannot be exerctsed shall be computed for the
purposes of the required establishment of the shareholders® meeting, the same shares (save for any other
legal provisions) and those for which the voting right 1s not exercised further to the declaration of the
shareholders to abstain on the ground of conflict of interest, shall not be taken tnto account for the
purposes of calculating the majorities necessary for the approval of the resolution

11.5. The quorum for the meeting shall be calculated once only at the beginning of the shareholders’
meeting The majority for passing the resolution shall be calculated on the basis of the number of votes in
attendance when the meeting 15 established

Article 12 - Intervention in the shareholders’ meeting and development of the meeting
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12.1. The shareholders may take part in the meetings also by proxy

The proxy may also be created for further meetings

The Company shall file the proxy with the corporate records

The representative may be replaced only by whoever 1s expressly indicated 1 the proxy

If the representative is an entity having legal personahty, 1t shall represent the shareholder through its
legal representative or one or its employees or consultants specifically so delegated, even 1f this has not
been expressly provided for by the proxy

12.2. Intervention n the shareholders’ meeting shall also be permitted by connection through adequate
telecommunication means upon the following conditions

- that it 1s possible to ascertain the identity and legitimacy of all the attendees,

- that these are able to interact with each other and take part, in real time, 1n the discussion and vote,

- that the Chairman and the secretary are able to perform their tasks,

- that the principles of good faith and equal treatment of attendees must be respected

It w1l] be necessary to acknowledge compliance with these rules in the minutes

Article 13 - Voting procedures

13.1. The resolutions of the shareholders® meeting shall be passed by a show of hands However, roll call
shall apply when the majority request 1t or some attendees are n another place connected by
telecommunication means

13.2. Secret voting 1s prohibited Any vote not referable to any shareholder shall be considered as an
unexpressed vote

Article 14 - Chairman and secretary of the shareholders’ meeting.

14.1. The shareholders’ meeting shall be chaired by the sole director, by the chairman of the board of
directors or, 1n their absence, by the person designated by the attendees

14.2. The Chairman shall appont a secretary, who may not be a shareholder The assistance of the
secretary s unnecessary in the event that the minutes are drafted by a notary public

14.3. In respect of regulating the meeting’s activities, the order of interventions and the means of
discussing the agenda, the Chairman shall have the power to propose procedures which, however, can be
changed by the vote of the absolute majority of those entitled to vote

Article 15 - Management body

15.1. The Company shall be managed, as elected by the shareholders’ meeting, by a sole director or by a
Board of Directors composed by a number of members variable from two to five according to what 15
decided by the sharehclders’ meeting

15.2. The directors shall remain n office for the period established upon their appointment and for no
fonger than three financial years, and they may be re-appointed They shall cease to hold office on the
date of the shareholders’ meeting called for the approval of the financial statements related to the last
financial year in which they held office

153.3. Even n the event that only one director ceases to hold office, the entire board of directors shall
cease In that case, the shareholders’ meeting for the appointment of the new board of directors shall be

called urgently by the directors still in office
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15.4. The directors are not required to fulfil the ban on competition provided for by sec 2390 of the
Italian Civil Code

Article 16 - Responsibilitics and powers of the management body

16.1. The business shall be exclusively managed by the directors, who shall perform the transactions
necessary to achieve the corporate purpose, without prejudice to the need for a specific authorisation in
the cases provided for by law

16.2. Moreover, the management body and the shareholders’ meeting shall be 1n charge of

a) any resolutions relating to mergers 1n cases permitted by law,

b) 1ssmng non-convertible obligations,

c) the establishment and suppression of sub-offices,

d} indicating the directors empowered to represent the Company,

¢) the decrease 1n share capital in the event of withdrawal of a shareholder,

f) the adjustment of the articles of assoctation according to regulatory provisions,

g) transferring the registered offices to another municipality within the national territory,

h) the decrease 1n corporate capital when more than one third of the share capital 1s lost and the Company
has 1ssued shares without nominal value

Article 17 - Delegated Bodies

17.1. The board of directors may delegate, withun legal limits, part of 1ts powers to one or more of its
members, establishing their powers

Article 18 - Resolutions of the board of directors

18.1. The board of directors shall meet in the place indicated n the notice of call, provided that it 15 1n
Italy, whenever this 1s deemed necessary by the chairman or when one third of the directors or the board
of statutory auditors request so tn writing

18.2. The notice of call must be sent at least five working days prior to the meeting by any means of
communication and must contain details of the items on the agenda In the cases of justified urgency, the
prior notice period may be reduced to forty-eight hours In the event of nactivity on the part of the
chairman for more than 10 (ten) days, the meeting can be called by any member of the management body
18.3. The board of directors shall be validly established by the attendance of the majonity of the directors
in office and 1t shall resolve by the favourable vote of the absolute majority of the directors 1n attendance,
save for what 1s provided for by sec 2447-ter of the Itahan Civil Code for the creation of separate assets
The abstaining directors or those directors who have declared to be in conflict of mnterest shall not be
computed for the purposes of calculating the majonty (quorum to pass resolutions)

18.4. The board of directors may meet and vahidly resolve also by means of adequate telecommunication
18.5 The board of directors shall be validly established when, even in the absence of formal call, all
directors 1n office and all statutory auditors are in attendance

18.6. The meetings of the board of directors shall be chaired by the chairman or, in his or her absence, by
the eldest director, unless otherwise agreed by the attendees

Article 19 - Representation of the Company

19.1. The Company shall be represented by the sole director or by the chairman of the board of directors
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19.2, The managing directors shall also be entitled to represent the Company

19.3. The management body may appoint general managers, assistants and attorneys-in-fact for taking
certamn actions or categories of actions In any case, when the party appointed 15 not a member of the
Board of Directors, the power to represent the Company shall be governed by the rules applicable to
proxies

Article 20 - Remuneration of directors

20.1. The directors of the company, and n particular those who shall perform their activity therein, shall
be entitled to be refunded for the expenses incurred by reason of their office and to remuneration 1n the
amounts decided by the shareholders’ meeting Moreover, they may also be entitled to receive an
indemnity 1n the event of the cessatton of their office

20.2. The remuneration of the directors holding particular offices shall be established by the Board of
Directors, after having heard the opinion of the board of statutory auditors The shareholders’ meeting
may, however, establish an overall amount for the remuneration of all directors, including those holding
particular offices, or establish caps for their remuneration

Article 21 - Board of Statutory Auditors

21.1. Control over the management of the Company and all the other supervisory and audit functions
provided for by law shall be left to the charge of a board of statutory auditors composed of three
permanent statutory auditors and two alternates

21.2. The meetings may also be held with the assistance of adequate telecommunication means

21.3. The board of statutory auditors shall be remunerated according to the professional fees of the
Chartered Accountants

Article 22 - Accounting audit

22.1. When permitted by law, the accounting audit of the Company shall be exercised by the Board of
Statutory Auditors

22.2. The remuneration for the accounting audit shall be determined according to the professional fees of
chartered accountants

22.3. In the event that the law requires that the accounting audit be performed by an Independent Auditor
or auditing firm, alternatively, the choice shall be made by the shareholders’ meeting

Article 23) Financial Statements and Profits

23.1. The financial year shall end on 31 (thirty-first) of December of every year

23.2. The shareholders® meeting for the approval of the financial statements must be called within one
hundred and twenty days from the end of the financial year This term may be extended to one hundred
and eighty days in any case permitted by law, 1n particular If the Company 1s required to draft the
consolidated financial statements and f particular needs relating to the Company’s structure or purpose
require so, in the latter case, the directors must report i the management report (or 1n the notes to the
financial statements drafted in shortened form) the reasons for the extension

23.3. The resolution approving the financial statements shall decide on the allocation of profits, after

having deducted at least 5% (five percent) to be allocated to the legal reserve, until this has reached one
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fifth of the share capital, and after having deducted the amount to be allocated to other reserves as per any
legal obligation to do so

Article 24 - Dissolution

24.1. The Company shall dissolve for the reasons provided for by law

Article 25 - Conciliation and arbitration clause

25.1. Any dispute regarding marketable rights relating to the corporate relationship, including those
relating to the validity of the meeting’s resolutions, anising amongst the shareholders or between the
shareholders and the Company, as well as those imtiated by directors, hiquidators and statutory auditors,
or those initiated against them, shall be subject to an attempt for conciliation governed by the Concihation
Rules of the Chamber of Commerce of Venice

25.2. Should the attempt for concihation fail (for example, by reason of non acceptance, non appearance,
lack of agreement or failure to timely fulfil the decisions of conciliation), the dispute shall be resolved by
way of arbitration governed by the rules of the Chamber of Arbitration of Venice - that the parties declare
knowledge and acceptance thereof - also 1n respect of the number and means of appotnting the arbitrators
25.3. The arbitration body shail be appainted by the Chamber of Arbitration of Venice and it shall decide
the dispute formally and according to equitable terms

Article 26 - Terms

26.1. All the terms provided for by these articles of association shall be suspended during the month of

August, in the event this 1s permitted by law ™

Signed by Flavio CAMPAGNARQO
Signed by Flavio CAMPAGNARO
Signed by Giuseppe RASULO, Notary Public

Sy
)
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SUNINVEST SPA

Societd Unipersonale - Sede in Martellago (VE) - Piazza Vittotia, 13 - Capitale Sociale
Euro 10 000 000,00 int vers - Iscnitta al Reg Imprese di Venezia
Codice Fiscale. 02461100287 - R E.A n. 299377

Buancio al 31/12/2015

STATO PATRIMONIALE

ATTIVO 31/12/2015 31/12/2014
A) CREDIT]1 VERSO SOCI PER VERSAMENTI
ANCORA DOVUTI
Totale crediti verso soci per versamenti ancora dovuti (A) 0 ) 0
B) IMMOBILIZZAZIONI
I - Immobilizzaziont tmmateriali
Valore lordo 50 496 63 979
Ammortamenlt 28 664 35455
Totale immobihizzazion) immaterials (I) 21 832 28 524
IT - Immobilzzaziont material
Valore tordo 25438 080 25 404 973
Ammortament 8240 749 7593615
Totale immobihizzazion: materah (1) 17 197 331 17 811 358
I - Immobilizzazion finanziane
Credi
Esigtbilt entro 'eserciz1o successivo 0 2 650
Totale credit 0 2650
Altre immobilizzazioni finanziane 5931 120 213963
Totale immobilizzazioni finanziarie (III) 5931 120 216613
, Totale immobilizzazioni (B) . 23.150.283 ~ _ ~ _18.056.495

=

Pag 1
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Bilancro al 31/12/2015 SUNINVEST SPA

C) ATTIVO CIRCOLANTE

{ - Rimanenze

Totale nmanenze (I) 16 705 436 17718 033
If - Credin

Esigibth entro l'esercizio successivo 914 330 2 097 251

Esigibili oltre l'esercizio successivo 266 061 265 954

Totale credits {ID 1 180 391 2 363 205

HI-  Amvud finanziarie ¢he  nron  costitiscono

immobilizzaziont

Totale attivitd finanziane che non  costituiscono

immobilizzazion (1II) 0 0

IV - Disporubilite liquude

Totale disponibilitd hiquide (IV) 219 462 155 333
“Totale attivo circolante (C) 18.105.289  20.236.571
D) RATEI E RISCONTI
_ Totale ratei e risconti (D) ) 4522 342
TOTALE ATTIVO T 41260094 7 38.296.492
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Bilancio al 31/12/2015

STATO PATRIMONIALE
PASSIVO

A) PATRIMONIO NETTO
[ - Caputale

I - Riserva da soprapprezzo delle aziom
[1 - Ruserve di rivalutazione
IV - Riserva legale
V - Riserve statutarte
VI - Riserva per aziom proprie 1n portafoglhio
VII - Altre niserve, distintarente wndicate
Riserva saaordinaria o facoltativa
Versamentt 1n conto capitale
Riserva avanzo di fusione
Vane aliee tfiserve
Totale altre niserve (VII)
VI - Utih (perdite) portati a nuovo
IX - Utle (perdita) dell'esercizio

Utile {perdita) dell'esercrzio

Uule (perdita) residua

31/12/2015

10 000 000
0

13.249 467
154 064

0

0

1344704
944 171
596 211

2

2 385 088

0

121 8938

121 898

SUNINVEST SPA

31/12/2014

10 000 000
0

13 249 467
113790

0

0

579491
344 171
596 211
0
219873

0

805 487

805 487

B Totale pairimonio Netto (A) it o R 26410517 AR P 26.288.617,

B) FONDI PER RISCHI E ONERI

g Totaie fonds per rischi € oneri (B)Y

C) TRATTAMENTO DI FINE RAPPORTO DI LAVORO R g e s
SUBORDINATO RS B R Tog S T o X ol A GRS U L B0 20 173

D) DEBITI1

Esigibihi entro V'esercizio successivo

Esigibili oltre 'esercizio successivo

gy
TR

ETotale debiti (D)

Do

Pag 3
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Bilancio al 31/12/2015 SUNINVEST SPA

E) RATEI E RISCONTI
ETStalerate € nsconts (E) B S TSE SRR e BRSO O 300 TS 4.
TOTALE PASSIVO B I R B A e 7 41.260.094 X 7N 38206492

CONTI D'ORDINE
31/12/2015 31/12/2014
Rischi assunti dali'impresa
Fideiussione
ad altre imprese 940 656 1.277 200
Totale rischr assuntt dall'impresa 940 656 £ 277200

TOTALE CONTI D'ORDINE SR SR S0 sy

Tl 940,656 T S Ea1.277.200
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Bilancio al 31/12/2015

CONTO ECONOMICO

A) VALORE DELLA PRODUZIONE:

1) Ricavi delle vendite e delle prestazions

2), 3) Vanazione deile nmanenze di prodottt n corso d

lavorazione, semilavoratt e fmuo ¢ der lavon

I Corso su

ordinazione

2) Vanazione deile rumanenze di prodott tn corso di lavorazione,

semilaverat e fimt

5) Altn ricavi e proventi
Contributi 1n conto esercizio
Altr

Totale altri ricavi e provent (5)

" Totale valore della produzione (A)

B) COSTI DELLA PRODUZIONE:

6) per materte prime, sussidiarie, di consumo e di merci
7) per servizi
9) per 1l personale

a) salan e supend:

b) oneri socials

c), d), e} trattamento di fine rapporto, trattamento d1 quescenza,

altrr costt del personale
c) Trattamento di fine rapporto
Totale costi per 1l personale (9)
10) ammortament: ¢ svalutaziom

a)b),c) Ammertamenti delle immobilizzaziom (mmateriali e

maltenall, aitre svalutazioni delle immobilizzaziont
a) Ammortamento delle immobihzzaziont immatenah
b) Ammortamento delle immobihizzaziomt material

Totale ammortament ¢ svalutaziom (10)

Pag 5

31/12/2015

3784252

-1 025 561

-1 025 561

3846
286 676

290 522

3.049.213

1010750

413 367

102 315

36 745

8 903
8903

147 963

707 029
6 949
700 080

707 029

38

-

SUNINVEST SPA

31/12/2014

4 686 597

-1 198 366

-1 198 366

2535
299 725

302 260

+

T % 3.790.491

820 030

389221

B8O 717

26 833

6768

6 768

123 318

703 663

9206

694 457

703 663



Bilancio al 31/12/2015 SUNINVEST SPA

11} Vanaziom delle nmanence di materie prime, sussidianie, di

CONBSUMO & mercl -12214 408 524

14} Onert diversi di geshione 320345 310814

£ Totale costi della prodizione (B) sy mies s e criri i 2.587.280 T2 2.755.570
Differenza tra valore ¢ costi della prod produzmne (AB)pSm i < mm 461. 933W1 034.921

C) PROVENTI E ONERI FINANZIARI:

15) proventi da partecipazion

altn 1500 0

Tolale proventi da partecipazion: 1 500 0
16} altn provent finanzian

d) proventi diverst dai precedenti

altn 5079 12417
Totale provent divers: dai precedentt (d) 5079 12417
Totale altri proventt finansian (16) 5079 12417

17) nteress: e altn onen finanzian

altri 66 676 200 656

Totale interesst € altn onen finanzian (17) 66 676 200 656

Acrf e proventi e oneri inanziari (C) (15+16- ,+: _:-[;ié Saryn Fogtia ).097. *188.23 )
¥ Total finanziari (C) (15+16-17+4=17-bis) o w0t 160.097 SR R 1188.239

D) RETTIFICHE DI VALORE DI ATTIVITA'
, FINANZIARIE.:

Totale delle rettxi'iche dl valore ﬁd] attwnth ﬁnanmane (D) T f S py NS I
(18-19) S I T e T R I R e Sal vl S T )]

E) PROVENTI E ONERI STRAORDINARI:

20) Proventi
Altny 2371 346 671
Totale provenu (20) 2371 346 671
21) Onen
Alin 35020 12 046
Totale onen (21) 35020 12 046

L. Totale delle partite siraordinarie (E) (20-21) Bos i o T 321649 S e P 1334.625,
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Bilancio al 31/12/2015 SUNINVEST SPA

Rusuliato prima delle imposte (A-B+LCT-DT-E) i ire fer S o e 207 169,187 A st 1.181.307,

RV

22) Imposte sul reddito dell'esercizio correnty, diffente e

anticipate
Imposte correnti 25} 355 375 820
Imposte differite -4 066 0
Totale imposte sul reddito dell'esercrzio (22) 247 289 375 820
23) UTILE (PERDITA) DELL'ESERCIZIO s 8 o 2 e e A 2 121898 R e, 805.487,

Pag 7 40



Nota Integrativa SUNINVEST SPA

SUNINVEST SPA
Societad umpersonale - Sede 1n Marteliago (VE) - Piazza Vittona, 13
Capnale Sociale € 10 000 000,00 Int vers - Iscritta nel Registro Imprese di Venezia
Codice Fiscale 02461100287 - N Rea 299377

Nota Integrativa al bilancio chiuso al 31/12/2015

|Premessa |

Questo bilancio st riferisce all’esercizio chiuso al 31/12/2015 ed & composto da Stato patrimomiale,
Conto economico e Nota integrativa

Rappresenta in modo ventiero € corretto la situazione patrimoniale e finanziaria nonché 1l nsultato
economico dell’esercizio, e cornsponde alle risultanze delle scntture contabili

Esso € stato redatto 1n conformita alle norme 1n materia di bilancio stabilite dalla legge, con particolare
nfenimento agh artt 2423 e seguent: del Codice Civile

Ove apphcabili sono stati, altresi, osservati 1 principi e le raccomandaziom pubblicatr dagh organi
professionali competent: in materia contabile

I1 bilancio & redatto mn unitd di1 Euro Il saldo degh arrotondamentt dello Stato Patrimoniale & stato
imputato ad una specifica riserva del Patnmonio netto inclusa nella voce A VII "Altre risecve”, mentre
quelle relativo al Conto Economico figura tra 1 Proventi e onert straordinan (voct E 20 0 E 21)

A motivo dr talt arrotondament: pud talvolta accadere che gh tmporti inseniti nelle analisi e nelle tabelle
di segmito niportate possano diffenre per una umtd di Euro nspetto a1 cormspondenti mmporu di
rifenmento

Questo bilancio € redatto 1in forma abbreviata a1 sensi e per gli effett dell’art 2435-bis del Codice Civile
sussistendone 1 presupposti, e dunque la nota integrativa tralascia alcune mformazion: di dettaglio non
obbhigatorie mentre accoglie 1l contenuto mimimale della relazione sulla gestione, che quindi non viene
.edatta

Tutte le voci sono comparabili con quelle dell’esercizio precedente

[La Societa Il

La societd svolge 1'attivitd di immobiliare di costruzione e rivendita € detiene 1mportanti immobih

principalmente nelle province di Venezia, Padova e Treviso

[Criteri di valutazione ]

La valutazione delie voci di bilancio & avvenuta sulla base dei principr della competenza e della
prudenza, nella prospettiva di continuazione dell’attivitd dell'tmpresa e tenendo conto della funzione
economica degh element: dell’attivo e del passivo

I critert dh valutaztone sono conformt alle disposizioni dell’art 2426 del codice civile e non hanno subito
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Nota Integrativa SUNINVEST SPA

modificazioni rispetto a quelli adottat: I’esercizio precedente, salvo quanto eventualmente segnalato nel
seguito

Immobilizzazioni immateriali

Le immobihzzaziont immateriali sono iscritte al costo di acquisto o di produzione terna, inclus tuttr gh
oner1 accessor di diretta imputazione, € sono Ssistematicamente ammortizzate a quote costantt 1n
relazione alla restdua possibilita di utilizzazione del bene

In particolare

- 1 costi sostenut: per I’accensione del prestiti sono ammortizzat: in base alla durata der medesimt,

- le spese professionali per la fusione sono ammortizzate 1n cinque annt,

- le licenze software sono ammortizzate (n ¢ingue anni,

- 1 cost1 sostenut: per la realizzazione del sito internet in cinque anni

Le immobihizzazion: 1l cur valore alla data di chiusura dell’esercizio risulti notevolmente inferiore al
residuo costo da ammortizzare sono iscritte a tale minor valore, questo non & mantenuto se nel Successivi
zsercizi vengono meno le ragioni della rettifica effettuata

L’iscrizione e la valorizzazione delle poste inserite nella categona delle immobilizzazion: immaterialy
sono state operate con 1f consenso del Collegio Sindacale, ove previsto dal Codice Civile

Immobilizzazioni materiali

Le immobilizzazion: materniali sono iscntte al costo di acquisto incrementato degh onen accessor: di
diretta imputazione, delle spese di miglioramento e delle eventuali nvalutaziom effettuate

Nessun onere finanziano € stato 1mputato nel corso dell’esercizio a valor: 1scritti nell’attivo dello stato
patrimoniale

Gl ammortamenti imputat: al conto economico sono stati calcolati in modo sistematico, sulla base di
aliquote ritenute rappresentative della vita utile economico-tecnica stimata der cespiti, a partire dal
periodo della loro prima utihizzazione

1l valore degli immobih nferibile all’area sulla quale sono edificati non viene ammortizzato

2er 1 fabbricat e 1 terrent la soctetd ha usufruito (con niferimento all’esercizio 2008), ar fin1 ctvilisticr e
fiscali, della nvalutazione di cu1 all’art 15 co 16 del DL 185/2008 (conv L 2/2009), in deroga al
critenno sopra evidenziaio del costo, maggiorato degh onen di diretta 1mputazione A1 fim della
rivalutazione & stata utihizzata la tecmica contabile di nvalutazione del costo stonico e del fondo di
ammortamento

Le aliquote di ammortamento utihzzate sono di seguito niportate

T YN *
o ATe e, 7Y 10 Categona Aliquota %

Fabbnricau civik: € industrral 3

Costrusioni leggere 10
Impiant & meza i sellevamento 75
tmmant: di allarme 30
Macchinan e attrezzature is
Macchine & mob:li per ufficio 12
Macchine elettrocontabili e sistemm teleforuci 20
Autovetture 25




Nota Integrativa SUNINVEST SPA

Per 1 beni entrati in funzione nel corso dell’esercizio si ritiene opportuno ridurre tali coefficient: per tener
conto del minor utilizzo

Le immobilizzaziont 11 cur valore alla data di chiusura dell’esercizio risulti notevolmente inferiore al
residuo costo da ammortizzare sono iscritte a tale minor valore

Questo non & tuttavia mantenuto se nel successivl esercizt vengono meno le ragiom della rettifica
effettuata

Immobilizzazioni finanziarie

Le immobilizzazion finanziane sono 1scritte al costo di acquisto comprenstvo degli oner accessor Le
partecipazioni sono 1scritte al costo di acquisto, eventualmente rettificato sulla base delle perdite nievate
dalle societa partecipate, e percid esposte ad un valore inferiore al costo di acquisizione stesso.

Rimanenze

Le nmanenze, costituite da immobili destinati alla rivendita, da prodotti mn corso di lavorazione e da
materie prime, sono valutate in base al costo specifico di acquisto o di costruzione, incrementato degli
oner1 accessor: e di tutt1 1 costi d1 manutenzione incrementativa sostenuti

Gl1 accont a fornitor1 di immeobilt sono stat 1scritti per 1l loro valore nominale

Crediti

I creditt dell’attivo circolante sono tscnitti al valore di presunto realizzo Detto valore & determinato
rettificando 1l valore nominale dei crediti esistentr in modo da tenere conto di tuttr + rischi di mancato
realizzo

Le attivitd per imposte anticipate connesse alle differenze temporanee deducibili ed alle perdite fiscals, in
aderenza al principio generale della prudenza, sono nilevate solo in presenza nspettivamente di
1agionevole certezza dell’eststenza, negh esercizt 1n cui le stesse st riverseranno, di un reddito impombile
non inferiore all’ammontare delle differenze che s1 andranno ad annullare, e dr impombilt fiscaly futun
he potranno assorbire le perdite nportabih

Disponibilita liquide

Le disponibilitd liquide sono esposte al loro valore nominale

Ratei e risconti

[ rate1 e 1 nsconti sono 1scrittr sulla base del principio della competenza economica

Fondi per rischi ed oneri

I fond1 per nschi ed onen sono accantonati quando sia necessario coprire adeguatamente eventuals
perdite o debiti di natura determinata ¢ di esistenza certa o probabile, ma non definiti in rapporto
all’ammontare o alla data di 1nsorgenza

Gl eventual stanziamenti nflettono la mighore stima possibile sulla base degh elementi che sono a
disposizione
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1l fondo per imposte differite & calcolato sulle differenze temporanee tassabili, applicando 1'imposta che
sara 1n vigore al momento m cwm tah differenze temporanee genereranno delle vanaziom in aumento, ¢
apportando, moltre, 1 necessan aggiustamenti 1n caso di vanazione di aliquote nspeito a quelle calcolate
negh esercizi precedenti

TFR

1l trattamento di fine rapporto di lavoro subordinato nflette la passivita accantonata in bilancio in base
all’anzianita maturata dar singoh dipendenti alla data di chiusura dell’esercizio, 1in conformita alle vigent
disposiziom di legge e di contratto

Il valore & espresso al lordo delle eventuah anticipazion: erogate

Debiti

I debit1 sono indrcati tra le passivitd in base al loro valore nominale

tmpegni, garanzie e rischi

Sono espostr al loro valore contrattuale in calce allo Stato Patimomniale, secondo quanto stabilito dal
terzo comma dell’articolo 2424 del Codice Civile

Costi e ricavi

Sono esposti secondo 1l principio della prudenza e della competenza economica con la nilevazione det
relativi ratel e risconti
I ricavi ed 1 proventl, 1 cost1 e gl onernt sono 1scrittt al netto di rest, degli scont: e abbuoni nonché delle
imposte direttamente connesse con la vendita der prodotti e la prestazione de1 servizi
Tali ncavi e proventi, costl € onerlt  sono rnconosciutl
- per 1 prodotti al momento del trasferimento del titolo di propnietd, che normalmente si identifica per gh
immobili con la stipula dell’atto di compravendita,

per 1servizi e per le operaziom di natura finanziaria 1n base alla competenza temporale
Le operaziom infragruppo nguardanti compravendite di merea e erogazione di servizi avvengono a prezzi
n linea a quelh di mercato

Informazioni sullo Stato Patrimoniate — Attivo |

Immobilizzazioni immateriali

Le varazioni intervenute nella consistenza delle immobilizzazion: immaterialt e materiali nsultano dallo
schema dello stato patrimomale Si ritiene tuttavia utile evidenziare anche quanto segue

Le immobilizzaziont immateriali nette sono vanate rispetto all’esercizio precedente da € 28 524 a €
21 832, pnincipalmente per effetto dell’ordinario processo di ammortamento

Pag 4 - 44



Nota Integrativa SUNINVEST SPA

Immobilizzazioni materiali

Le immobilizzaziom matenah nette sono vanate rispetto all’esercizio precedente da € 17811358 a €

17 197 331, principalmente per 1l processo di ammortamento der fabbricati

La socteta sy & avvalsa, nel corso del 2008 della facoltd concessa dal D L 185/2008 di rivalutare tutty 3

fabbricatt e 1 terrent a1 valort di mercato

La rivalutazione € stata effettuata a1 fim civilisticr e fiscahi con la tecnica contabile di rivalutazione del

costo storico e del fondo ammortamento

La rivalutazione & stata 1scritta per un importo globale pan a € 13 642 051 ed ha comportato I"1scrizione

nel bilancio d’esercizio 2008

- d1 una nserva 1n sospensione d1 imposta d1 € 13 249 467 (voce AII del Patrimonio Netto), che & stata

parzialmente utthizzata per la copertura delle perdite d’esercizio 2009, 2010 e 2012,

- d1 un debito verso I’Erario per I'1imposta sostitutiva di € 392 594 (inclusa nella voce Debiti del passivo),

determmata con un’aliquota del 3% per gh immobili ammortizzabih e 1,5% per quelli non
mmortizzabili, pagato 1n tre rate con I’eltima nel lugho 2011

Nel corso dell’esercizio non seno stati imputati oneni finanziart ad incremento del valore delle

immobilizzazion: Non s1 & mar derogato in passato a1 criter legah di valutazione der bem di impresa

immobilizzazioni finanziarie

Le immobihzzaziom finanziane sono vanate nspeito all’esercizio precedente da € 216613 a€ 5931 120
e sono costituite da partecipaziom per € 5 818 550 (€ 103 559 nel precedente esercizio) e da altri titoh
per € 112 561 (€ 110 404 nel precedente esercizio)

La composizione ed 1 moviment: delle singole voci relative sono cosi rappresentati

Partecipaziont sn Partecipazion: in Partecipazions in Parlecipaziom in Totale
imprese controliate | imprese collegate imprese altre imprese Partecrpaziom
contrellant
‘alore di tmizio esercizio
wosto 0 0 0 103 559 103 559
Valore di bilancio ¢ o 0 103 559 103 559
Vanaziom nell'esercizio
Increment: per acquisizion 5 500 000 0 0 215000 5715000
Altre varniaziom 0 0 0 ] 0
Totale variaziom 5 500 00D 0 0 215000 3715000
Valore di fine esercizio
Coslo 5 500 000 0 0 318 559 58183559
Valore di bilancio 5 500000 0 0 318 559 58183539
Al titoh Aziom propne
Valore dt mzio esercizio
Costo 110 404 0
Valore di bilantio 110404 0
Variaziom nell'esercizio
Altre vanazioni 2157 0
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Totale vanazion 2157 1]

Valore d fine esercizio

Costo 12561 0]

Valore di bilancio 112 561 0

Elenco delle partecipazioni in imprese controllate
Vengono di seguito riportati 1 dat1 relativi alle partecipazioni in imprese controllate

%fi:l 'f‘% T“m‘;"'i"%' -*ﬁﬁm«:%eﬁ

Wy e la#ln" “’H-‘ ;_

F ] L et e T e e [
BTG an Ly «(Perdita){. Patnmonlo & Quota /. » ;_Quota# ?bllancwo

~ v ‘Citth o Capitale in ~ %
T ke (LAY S Denominazmone * < ol RN ulumo Thietto in = | possedita in | posseduta m
}s?n' A ,‘“ v Stato 5| F < euro &% = possec P . comsponde

t’rggj '?3&5 g:: ’é‘ﬁy w,we;’;:v:* prael oy esercnzio m: J Sagu[o};,. g Eg;o‘;:‘;‘ ‘-ﬁ%w

o, . af vite eredito?
5, .,3"'5 - PO Al ‘?rﬂf_t-,w of euro” T | TP AT BT L :H? "’}ﬂ' wa |y e

$OM di Campagnaro Flavio Sri Padova 100 000 62620 278 028 278 028 100,00 5 500 000

é’

-

o
1"\#?-.*
W

fs-“

e

Totals 5500000

1 msultati della socteta controllata s1 nferiscono all'ultimo bilancio attualmente approvato relativo al
2014 L'attivita svolta dalla controllata consiste esclusivamente nella concessione 1n affitto alla societd
New Som Spa con sede a Padova del proprio ramo di aztenda avente ad oggetto 1’atttvitd di commercio
all"ingrosso e al dettaglio, I’esportazione e 1’importazione, in conto proprio ed 1n conto commissione, di
prodott1 ortofrutticols, prodotti ittict, agro-alimentari ed affini, di provenienza nazionale ed estera

La locazione, in1ziata 1l 1 settembre 2007, ha durata fino al 31 agosto 2019, con facolta di ninnovo anno
per anno al termane di1 tale pertodo

I maggior valore della partecipazione iscritto a bilancio nspetto alla comspondente frazione di
patnmomo netto della controllata & direttamente niconducibile al suddetto affitto di ramo di azienda e
tiene conto anche det valor: relativi alla gestione dell’azienda da parte della New Som Spa Quest'ultima
svolge unicamente ['attivita commerciale del ramo d'azienda ottenuto in locazione e al 31/12/2014
(ultimo bilancio approvato) aveva un patrimonio netto di1 € 6 430 917

La societa detiene moltre le seguenti partecipazioni non di controllo

¢ una partecipazione dello 0,38% al capitale sociale del Banco delle Tre Venezie Sp A, par ad €
100 000,

* una partecipazione del 2,30% al capitale sociale della VenetWork Spa , part ad € 44 000,

* una partecipazione dello 12,30% al capitale sociale della Vemetal Stl | part ad € 171 000,

*  una partecipazione marginale di € 1 500 ad un consorzio urbamstico denominato “Caravaggio”,

* una partecipazione marginale di € 914 ad un consorzio urbanistico denominato “Sile Uno”,

* upa partecipaztone margnale di € 1145 alla Banca Santo Stefano di Credito Cooperativo di
Martellago (VE),

S1 nitiene che 1 valor! non siano supenor: al loro fair value

Gl altn titoh st riferiscono ad una polizza di assicurazione vita sottoscritta nel 2010 per € 100 000 La

variazione di € 2 157 nspetto all'esercizio precedente & riconducibile esclusivamente aglt interess:
maturati nel 2015
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Attivo circolante

Attivo circolante - Rimanenze

Le rimanenze comprese nell'attivo circolante sono pari a € 16 705436 (€
eSerc1zio)

17 718 033 nel precedente

La composizione ed 1 moviment: delle singole voci sono cosi rappresentati

Materie prime, | Prodotts in corso
sussidiarie e di | d lavorazione e Lasorim corso | Prodoth finiti e Accont (versati) Totale
su ordinazione merci rimanenze
consumo semulavoraty
Vaiore di 1Imizio esercizio 1572495 8025680 0 811300 6787 17 718 033
Vanazione nell'esercizio 12214 <970 095 1] -35 466 750 -1 012 597
Valore di fine esercizio | 584 709 7 055 585 0 B 057 603 7537 16 705 436

Attivo circolante - Crediti
crediti compres: nell'attivo circolante sono parta € 1 180 391 (€ 2 363 205 nel precedente esercizio)

La composizione € cosi rappresentata

Ty - N . S Aty
iﬁ:%,}%{‘:_ '-;‘!e f::; € Valore nominale Fondo sy a!utaz-u;l;eg; F::':::S;?Id‘:‘:zg:e '? ;ﬁméfm

;\Lecr:;gt;nn - estgibil entro Vesercrzio 444 935 0 0 444 935

Trbuian - esigibili entro I'esercazie successivo 450 301 0 0 450 301

Tributan - esigibil oltre Vesercizio successivo 3621 0 0 3621

Verso Altn - esigibih entro l'esercizio successive 19 094 0 0 19 094

Verso Alert - esigibili oltre Eesercizio suceessivo 262 440 0 0 262 440

Totals 1180391 0 0 1180391
La variazione rispetto all'esercizio precedente & rappresentata nella tabella che segue

g : - ) T Crechtt vérso thefit 1sr.mu nell’ atuﬂ*hrc‘t‘ﬂm ‘w"w g"‘ B
valore di izio esercizio 1675429
Vanagone nell'esercizio -1 230494
Valore di fine esercizio 444 935
Quota scadente entro I'esercizio 444 935
Quota scadente oltre I'esercizio o
Credita trsbutan seritt Credi) yerso altr wseniths ;f ’fotale crédih lscrlth rell'attino
* nell'attivo circolante nell'aiuvo circolante kit cnrco!anle
Valore di imz10 esercizio 383 249 304 527 2363 205
Variazione nell'esercrzio 10673 -22993 -1 182814
Valore di fine esercizio 453 922 281 534 1 180391
Quota scadente entro l'esercrzio 450 301 19 094 214 330
Quota scadente olire L'esercizio 3e2i 262 440 266 061
I crediti tributar1 sono cosi suddivis:
- € 3 621, crediti per nmborsi Irap,
- € 1 860, crediio IVA,
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- € 44 259, credito IRES,

- €26 360 credito IRAP,

- € 377 822, credito per versamentt d’'imposta effettuat: a seguito dt un contenzioso avente ad oggetto
I'imposta di registro, 1potecaria e catastale relative all*acquisizione di un terreno 11 ricorso & stato
presentato alla CTP di Venezia nel lugho del 2013 ed & stato vinto dalla societd con annullamento
dell’avviso d1 hquidazione L'Agenzia delle Entrate ha presentato ricorso mn appello con prima udienza a
maggio 2016 ma la societa ritiene assolutamente infondate le contestazioni degh accertatorn

I crediti verso altr s1 nferiscono principalmente a caparre confirmatorie.

In merito alla suddivisione dei crediti nispetto alle aree geografiche pi significative, s1 rileva che tutti |
crediti sono verso soggettl rtalian:

Attivo circolante - Disponibilita liquide

Le disponibilitd hiquide comprese nell'attivo circolante sono part a € 219 462 (€ 155 333 nel precedente
€8ercizio)

La composizione ed 1+ moviment: delle singole voci sono cosi rappresentat:

T De;()‘m:; bﬂl‘!—&:!:lja Assegr;u: - ..;. Denaro %,;SE%I;'? ."" -,.E (?, 1@’6[‘11:13;31_&’!
postai cassa () Ve Lllqmae
Valore di imzio esercizio 153 567 0 | 766 155 333
Vanazione nelfesercizio 62 380 O 1 74% 64 129
Valore di fine esercizio 215947 0 3515 219 462

Ratei e risconti attivi

I rate1 e risconty attivi sono pan a € 4 522 (€ 3 426 nel precedente esercizio}
L.a composizione ed 1 moviment: delle singole voct sono cosi rappresentat:

7 ) - ' I R - LA e
: Disaggwo su préstitt Rateiatuvi - 3 Altri risconty attivi i ”%:me-! *:‘-?:ff: §nscont
S N N E ¢ s fas I AN TR AVi
Valore di tmzio esercizio 0 Q 3426 3426
Vanazione nell'esercizio 0 1] 1096 1096
Valore di fine esercizio 1] 0 43522 4522
I Risconti attivi s1 niferiscono principalmente ad assicuraziont
{Informazioni sullo Stato Patrimoniale - Passivo e Patrimonio netto ]

Patrimonio Netto

Il patnmonio netto eswistente alla chiusura dell'esercizio & part a € 26410517 (€ 26 288 617 nel
precedente eserc1z1o)

Nei1 prospett1 niportat1 d1 seguito viene evidenziata la movimentazione subita durante l'esercizio dalle
singole poste che compongono 1l Patrimonio Netto e 1l dettaglio della voce “Altre niserve’

Pag 8 48




Nota Integrativa

SUNINVEST SPA

ﬁ " f - . i A N - ! -
S o I VLI LR o S e Rk | R et [y s
Capunie 10 000 000 0 0 0
Riserve di nvalutazone 13 249 467 0 H 0
Rrserva legale 113790 0 0 40274
Altre nserve
Riserva straordinana o facoltativa 579 491 0 0 765213
Vercament in conto capitale 944 171 0 0 0
Riserva avanzo di fusione 596 211 0 0 0
Varie altre nserve 0 0 0 2
Totale altre nserve 2119873 o 0 765213
Utle (perduta) dell'esercizio 805 487 0 -805 487
Totale Patnmonio netio 26288617 0 -805 487 805 489
" : 'h 'ﬂ’:&%nﬁgﬁ' %ﬂ' J’i" ]Q Y& m[;ét?ﬁ:ﬁen"liﬁ"’"% ,.;. éﬂ Ri::'l:;;énfm' che ..L-.-i mul.:gatjc_) d’ eserci; %V;lore:fu ?xesercjz:;a
Capllale 0 0 10 000 000
werve di nvajuazione 4 0 13 249 467
Riserva legale i 0 154 064
Allre nserve
Riscrva straordinana o facoitativa o 0 1344 704
Versament: 1n conto capitale [ 0 344 171
Riserva avanzo dr fusione 0 0 596 211
Varie nltre nserve 0 0 2z
Totale alire nserve 0 ] 2 885088
Ule (perdita) dell'esercizio 121 898 121 898
Totale Pairimonio neto 0 0 121 898 26410517

Ar fim dv una mughore ntelhgibilita delle vanazion: del patrimonio netto qui di seguito vengono
evidenziate le movimentazion: dell'esercizio precedente delle voci del patrimonio netto

e e R e e L e
ﬁ -5«-1&3& ] eserc:zio‘}”h,, ff % dnidendi® D R ﬁt; O e :A t—uu " t
Caprtale 10000 00D 0 0 0
Riserve di nvalutazione 13 000 369 0 0 249 (98
Riserva legale 88 507 0 o 25283
Altre nserve
Riserva straordinana ¢ facolianva 348 213 0 o 231278
Versamentt in conlo capitale 944 171 0 0 [}
Riserva avanzo di fusione 0 0 0 596 211
Varie altre riserve -2 1] 0 2
Totale alre fiserve 1292382 0 0 827 491
Uule (perduta) dell'esercizio 505 659 0 -505 659
Totale Patrimonio netio 24 886917 0 -505 659 1101 872

3 "}' ;:‘De*grem-enp?i&ﬁ: iai'? ﬁl&?&:ﬁgﬁ “Z'Rlsalta{n d"tfge:"cql;;ii ‘?;lure d ﬁne esercmoﬁ

Cap:la.le 0 0 10 000 000
Riserve di mvalutazione 0 0 13 249 467
Riserva legale 0 0 113 790
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Albtre niserve

Riserva straordinana o facoltauva 0 ] 579491
Versament: L conto capitale 0 [ 944 171
Riserva avanzo di fusione 0 V] 396211
Vane altre nserve 0 1] 0
Totale altre niserve [ 0 2119873
Utule (perdua) dell'esercizio 805 487 805 487
Totale Patnmonio netto 0 [t} 805 487 26288617

Prospetto della disponibilita ed utitizzo detle voci di patrimonio netto

Le informaziont relativamente alla specificazione delle voci del patrimonio netto con riferimento alla
loro origine, possibilitd di utihzzazione e distribuibilitd, nonché alla loro avvenuta utilizzazione nei
precedent: esercizi, sono desumibili dai prospetti sottostant:

I
Rueptlogo delle Raepilogo detle
N utih[z%amnm utibzzaziom
B
7 ik Possihita di Quota effettuate new tre effettuate ner tre
Wik o e Importo Origine/natura precedenti
e utihzzanone disponibile S precedenty
éserciz - per
A esercizi - per
souEe copertug\a alire rapiom
perdite R
APPORTI DEI
Capitale 10 000 000 socl 0 0 0
ALTRA
Rizerve di nvahtazione 13 249 467 NATURA AB 13 249 467 249 008 0
Riserva legale 154 064 | UTILI B 154 064 0 o
Altre nserve
Raserva straordinans o facollauva 1 344 704 | UTILI A, B.C 1334704 1] 0
Versament tn conto capitale 944 171 SA;Z?RT‘ DEL ABC 944171 o 0
ALTRA
Riserva avanzo d: fusione 596 211 NATURA A B.C 596211 1] 0
Vane altre nserve 2 0 D
nale altre nserve 2835088 2885086 0 ©
Totale 26 288 619 16288 617 249 (098
Residua quota distnibuibile 16 28R 617

Legenda As=per aumenti di capitale

B=per copertura perdite, C=per distnbuzione a1 soc

La voce relauva alle “Riserve di nvalutazione” s1 riferisce, come gia evidenztato nella prima parte della
185/2008 ed & iscritta al netto dell'ilmposta
sostitutiva IRES e IRAP sui maggiort valon attribuiti ar fabbricati e ai terrem Tale riserva & n
sospensione dimposta per cur tn caso di distribuzione sard tassata in capo alla societd La riserva,
utilizzata tniztalmente per coprire le perdite 2009, 2010 e 2012 per un totale di € 671 861, & stata
ripristinata al suo ammontare originano in sede di approvazione del Bilancio d’esercizio 2013

presente nota integrativa, alla rivalutazione ex DL

Fondi per rischi ed oneri

I fondr per nschi ed oner: sono 1scritty nelle passivitd per complessivt € 23 307 (€ 27 373 nel precedente
ESerciz10)
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La composizione ed 1 moviment

SUNINVEST SPA

delle singole voci sono cosi rappresentati

F AN RSET o i L g vt s
SR RYTRORRE Vil N

‘“ - . - 7 AP T,
b RN 34 ML SR\ Fonids per nsehs ¢ onen 52

L3
" XX

SRR AT

“a%

Valore di imzio esercizio 271313
Vanaziom nell'esercizio

Altre vanazioni -4 066
Totale vananon -4 066
Valore di fine esercizto 23307

L importo $1 riferisce ad mmposte differite su un disallineamento tra il valore civile e fiscale di un
immobile, dovuto ad ammortamen( anticipati pregressi

TFR

II trattamento d1 fine rapporto di lavoro subordinato & 1scritto tra le passivita per complessivt € 55 913 (€
47 123 nel precedente esercizio)
_a composiztone ed 1 moviment: delle singole voci sono cosi rappresentat

3¢ 'ﬁk..@ o IF",:*' a7 Tra'm;lah albl\:;lﬂappnrlo di debﬁ"r"ﬁm'é?ﬁ‘ﬁ M&jf*%’%‘ﬂ"
Valore di tuzio esercizio 47 123
Vanaziom neli'esercizio
Accantonamento nell'esercizio 8903
Alue vanazion <13
Totale vanazion 8790
Valore di fine esercizio 55913

Debiti

1 debit1 sono 1scritt nelle passtvita per complesstvi € 14 770 057 (€ 11 933 232 nel precedente esercizio)
La composizione delle singole voc & cosi rappresentata

T TR T L T | b P S0 immale - | 357 P Saldy Gyl & te | BB g Vamamorie el
Obbligazont 5752884 5751642 -11242
Debitr verso banche 4724 740 5154 297 429 557
Accontl 514 000 248 100 -265 900
Debiti verso formton 276936 249172 =27 814
Debitn tnbutan 301 692 5092 =296 600
?ozl::!;vs istitaty di previdenza e stcurezza 7618 5241 2377
Alin debin 355312 3356513 3001 200
Total 11933232 14 770 057 2836 825

Prestito obbligazionario

La soctetd, con atto del dott Roberto Paone, notaio in Camposampiero (PD), rep n 82 551, 1scritto nel
Registro delle Imprese di Venezia il 29 lugho 2010, ha emesso un prestito obbligazionario non
convertibile di durata 01 08 2010-31 07 2020, per un ammontare massimo di € 10 milioni, costituito da
n 10000 obbligazioni da € 1 000 cadauna
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Al 31 dicembre 2014 1] prestito nisulta sottoscritto per un ammontare di € 5 750 000, con interessi di

competenza par1 ad € 1 642

Debiti verso banche

In relazione a cinque mutut bancari, 1a societd ha concesso garanzie 1potecane su alcum bem immobih

per un tmporto complessivo di € 8 150 000

I debir assistiti da tali garanzie reali risultano 1scritti 1in bilancio al 31 12 2015 per un importo di €

2 688 539

Altri debiti

Gl altri debit1 s1 riferiscono a

- debiti residus per l'acquisto nel 2015 del 100% delle quote della SOM di Campagnaro Flavio Stl pan ad

€ 3 000 000

- deposit1 cauzionah per € 136 036,

- caparre confirmatone per € 198 000,

- debit1 verso dipendent: per stipend: maturati al 31/12/2015 per € 12 938 e liquidat: a gennaio 2016,

- debit1 verso 1 dipendenti per ferie maturate € non ancora godute per € 5 239,
- altr1 debitr di importo umitario non significativo per € 4 300

Qui di1 seguito vengono riportat: 1 dati refativi alla suddivisione der debiti per scadenza

L e ke - .
o Lo 2
. L X s ‘:': * Valore di mizio Vanazione Yatore di fine Quotla scadente | Quota scadente D1 cwn dr durata
2 A ’ . . superiore a §
. eSercazIt nell'eseromo ESETCITIO entro V'eserazo | oltre Vesercizio anm
Obbhgaziont 5752884 1242 5751642 1642 5750000 0
Debi verso banche 4724 740 429 557 5154297 5061016 93 281 0
Accont 514 000 -265 900 248 100 248 100 0 0
Debiu verso forniton 276 986 -21 814 249172 249172 0 0
ebiu tnbutan 301 692 -296 600 5092 5092 0 0
Debati verso istituts di previdenza e di 71618 2377 5241 5241 o o
sicurezza socrale
Altn debin 355312 3001 201 3356513 1522477 1834036
Totale debw 11933 232 2836825 14 770 057 7092740 7677317 0

Ratei e risconti passivi

I rate1 e nsconti passivi sono 1scritt nelle passivita per complessivi € 300 (€ 147 nel precedente

£Sercizio)

La compasizione ed 1 moviment delle singole voci sono cosi rappresentati.

-
“ 1y,
N

Ratei passivi

Agglo su prestih ¢emess:

Alr: risconti passivi

Totale ratel e nsconti

v s passivi
Valore d1 tnizio esercizio 147 0 0 147
Vanazone nell'esercizio -147 0 300 153
Valore di fine eseccizo 0 0 300 300
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Conti d'ordine
In calce allo stato patnmomale sono stati i1scritti 1impegn1 per complessivi € 940 656 (€ 1277 200 nel

precedente esercizio) e sono composti
- dan 4 fidejussiont concesst alla chentela per un totale di € 222 000,
-dan | fidejussione a favore del Comune di Montegrotto Terme (PD) per € 718 656

[informazioni sul Conto Economico ]

Informazioni sulle societa che esercitano attivita di direzione e coordinamento

La societa ¢ controllata al [00 % dalla Sarrington Limited, societa di diritto inglese con sede a Londra, la
quale tuttavia non esercita 1n concieto alcuna attivitd di direzione e coordinamento

Obbligo di redazione del Bilancio Consolidato

La societa s1 ¢ avvalsa della facolid di non redigere 1 bilancio consohdato 1n considerazione delle ndotte
dimenston: del gruppo

Operazioni con parti correlate

La societa non ha posto 1n essere operazioni con parti correlate a valort non di mercato

Azioni proprie e azioni o quote di societa controllanti

La societa non possiede, né ha acquistato o venduto nel corso dell’esercizio azion proprie né azioni o
quote di societa controllanti, né direttamente né indirettamente

Compenso al Collegio Sindacale

L'importo totale dei cornspettivi spettanti a1 sindacy per la loro atuvitd svolta durante I'anno 2015, &
stato pana €9 923

Destinazione del risultato dell’esercizio

Signon soci, V1 proponiamo di approvare 1l Bilancio di esercizio al 31/12/2015 e di voler destinare
I'utile dell’eserctzio di € 121 897,56 come segue

- alla rtserva legale per € 6 094,88,

- alla riserva straordinana per € 115 802,68

L’ Amministratore Unico
(Flavio Campagnaro)

Il sottoscitto dott Guigo Penso ai sensi deltart 21 sonmura 2 quingqiees della Legge 34072000 dictsara che 1 piesantz
documento e conforme all angimale deoosilate presso ta sociela
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SUNINVEST SPA

Societd umpersonale - Sede in Martellago (VE) - Piazza Vitiona, 13 - Capitale Sociale
Euro 10 000 000,00 int vers - Iscnita al Reg Imprese di Venezia
Codice Fiscale 02461100287 -R E A n 299377

Bilancio chiuso al 31/12/2015
Relazione del Collegio Sindacale all'assemblea dei soci
ai sensi dell’art. 2429, comma 2, C.C. e
dell’art. 14 del D.Lgs. n. 39/2010

RELAZIONE UNITARIA DEL COLLEGIO SINDACALE ALL'ASSEMBLEA
DEGLI AZIONISTI

All’Assemblea degly Azionisti della Suninvest Spa

Premessa

I! Collegio sindacale, nell'esercizio chiuso al 31 dicembre 2015, ha svolto sia le funzioni
previste dagh artt. 2403 e segg , c ¢ s1a quelle previste dall’art 2409 -is,cc

La presente relazione unitarra contiene nella prima parte la “Relazione del revisore
indipendente ai sensi dell’art 14 del D Lgs 27 gennaio 2010, N 39” e seconda parte la

“Relazione a1 sensi dell’art 2429, comma2,¢cc”

Parte prima
Relazione del revisore indipendente

ai sensi dell’Art. 14 del D.Lgs. 27 gennaio 2010, n.39

Relazione sul bilancio d’esercizio
Abbiamo svolto la revisione legale del bilancio d'esercizio detla Suninvest Spa, costituito
dallo stato patrrmoniale al 31 dicembre 2015, dal conto economico per 1’esercizio chiuso

a tale data e dalla nota integrativa

Responsabilita degle ammunistrator: per o blancio d'esercizio

Gl ammunistrator: sono responsabili per a redazione del bilancio d’esercizio che fornisca
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Relazione del Collegio Sindacale SUNINVEST S.p.A. Unipersonale

una rappresentazione veritiera e corretta mm conformitd alle norme itabane che ne

disciplinano 1 criter dt redazione

Responsabilita del revisore

E nostra la responsabihita di esprimere un giudizio sul bilancio d’esercizio sulla base della
revisione legale Abbiamo svolto la revisione legale in conformita a1 principi di revisione
internazionall (1ISA Ttalia) elaborat a1 sensi deli’art 11, comma 3, del D Lgs n 39/2010.
Tali principr richiedono i1l rnispetto di principi etici, nonché la piantficazione ¢ lo
svolgtmento della revisione legale al fine di acquisire una ragionevole sicurezza che 1l
bilancio d’esercizio non contenga errorn sigmficativi,

La revisione legale comporta lo svolgimento di procedure volte ad acquisire elementi
probativi a supporto deghi importi e delle informazioni contenuti nel bilancio d'esercizio
Le procedure scelte dipendono dal gwdizio professionale del revisore, inclusa la
valutazione de1 rischi di errori significativi nel bilancio d’esercizio dovuti a frodi o a
comportament: o eventi non ntenzionalt Nell’effettuare tali valutazioni del rischio, 1l
revisore considera 1l controllo interno relativo alla redazione del bilancio d'esercizio
dell’impresa che formsca una rappresentazione verntiera e corretta al fine di definire
procedure di revisione appropriate alle circostanze, € non per esprimere un giudizio
sull’efficacia del controllo interno dell'impresa La revisione legale comprende altresi la
valutazione dell’appropnatezza der principr contabih adottats, della ragionevolezza delle
stime contabili effettuate daglt amministraton, nonché la valutazione della
rappresentazione del bilancio d’esercizio nel suo complesso

Riteniamo di aver acquisito elementt probativi sufficienti ed appropnati su cu basare 1

nostro grudizio

Gudizio
A nostro giudizio, 1l bilancio d’esercizio fornisce una rappresentazione veritiera e coiretta
della situazione patrimonsale e finanziaria della Suninvest Spa al 31 dicembre 2015 e del
risultato economico per Pesercizio chiuso a tale data, in conformita alle norme italiane
che ne disciplinano 1 criter1 di redazione

Parte seconda

Relazione sull’attivita di vigilanza ai sensi dell’art. 2429 comma 2 c.c.

Nel corso dell’esercizio chiuso al 31/12/2015 la nostra attrvita & stata ispirata alle
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disposiziom di legge ¢ alle Norme di Comportamento del Collegio Sindacale

raccomandate dal Consigho Nazionale det Dottor Commercialisti ed Esperti Contabili
In particolare

—  abbiamo vigilato sull’osservanza della legge e dell’atto costtutivo e sul nispetto de:
principi di corretta amministrazione,

- abbiamo partecipato, salvi 1 cast di giustificato impedimento, alle asscmblee des
soci1 svoltes1 nel rispetto delle norme statutarie, legislative e regolamentar: che ne
disciplinano 1l funzionamento, e per le quali possiamo ragionevolmente assicurare
che le aziom deliberate sono conformi alla legge ed allo statuto sociale e non sono
manifestamente tmprudenti, azzardate, in potenziale conflitto di interesse o tali da
compromettere 'integritd del patrimonto sociale,

—  abbiamo ottenuto dall’Amministratore informazioni sul generale andamento della
gestione e sulla sua prevedibile evoluzione, nonché sulle operaziont di maggiore
nlievo, per le loro dimension: o caratteristiche, effettuate dalla societa e dalle sue
controllate, e possiamo ragionevolmente assicurare che le azioni poste 1n essere
sona conformi atla legge ed allo statuto sociale e non sono mantfestamente
imprudenti, azzardate, 1n potenziale conflitto di interesse o in contrasto con le
delibere assunte dall’assemblea der soct o talr da compromettere 1"integrita del
patrimonio sociale,

- abbiamo acquisito conoscenza € vigilato sull’adeguatezza dell’assetto
orgamizzativo della societd, anche tramite la raccolta di informazion dai
responsabili delle funzioni, ¢ a tale nguardo non abbiamo osservazioni particolar
da nfenre,

—  abbiamo valutato e wvigitato sull’adeguatezza del sistema ammunistrative e
contabile, nonché sull’affidabilitd d1 quest’ultimo a rappresentare correttamente 1
fatti di gestione, mediante I’ottenimento di informaziont dai responsabihi delle
funzion1 ¢ ’esame der documenti aziendali, e a tale rigeardo non abbiamo
osservazioni particolan da riferire
S1 evidenzia che non sono pervenute denunce ex art 2408 ¢ ¢
Nel corso dell’esercizio non sono stat rilasciati dal Collegio Sindacale paren

previsti dalla legge
Nel corso dell’attivitd di vigilanza, come sopta descritta, non sono emersi ulterior

fatu significativt talt da richiederne la menzione nella presente relazione
Nell’ambito della nostra attivita di revisione legale abbiamo verificato

- nel corso dell’esercizio e con periodicitd trimestrale, la regolare tenuta della
contabilita sociale e la corretta nlevazione delle scritture contabihi der fatti di
gestione,

- la cornspondenza del bilancio di esercizio alle risultanze delle scritture contabili e
degh accertament1 eseguiti nonché la conformita dello stesso alle disposizion: di

legge
L'Ammunistratore, nella redazione del bilancio, non ha derogato alle norme di
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legge a1 sensi dell’art 2423, comma quattro del Codice Civile

Abbiamo verificato la rispondenza del bilancio ai fatt ed alle informazion: di cu
abblamo conoscenza a seguito dell’espletamento der nostn doveri, € non abbiamo
osservazion: al riguardo

Il bilancio d'esercizio sottoposto alla nostra attenzione, redatto secondo gh schems
previstt dagh articoli 2424 e 2425 del Codice Civile, ed alle indicazion: dell'articolo
2427, & a nostro giudizio conforme alle norme contenute negli articoh 2423 e 2423-bis, e
tiene altresi in debito conto quanto previsto dagh articoli 2424-bws e 2425-bis
relativamente al trattamento delle singole voci delto Stato Patrimoniale ed all'iscrizione
de1 nicavy, de1 proventi e der cost1 ed oneri nel Conto Economico Esso pertanto & stato
redatto con chrarezza e rappresenta 1n modo veritiero e corretto la situazione patrimoniale
¢ finanziana ed 1l risultato economico della Societa per I'esercizio chiuso al 31/12/2015

Lo Stato Patrimoniale 1 nassume net seguent valon

STATO PATRIMONIALE IMPORTO
Credilt varsu sue per versament dovuty € a
immobilizzaziom € 231501283
Attivo carcolante € L8 105 289
Rates & nscont € 4522
Totale atuvita € 41 260 094
Painmonio netto € 26410517
Fondi per nischi e onen € 23 307
Trattamento ¢ fine rapporto subordinato € 55913
Debia € 14 770 057
Rater € nsconti € 300
Totale passivita € 4] 260 094
Conu d'ordine € 940 656
Il Conto Economico presenta, 1n sintest, 1 seguentr valori
CONTO ECONOMICO IMPORTO
Valore della produzione € 3049213
Cosui della produzione € 2 587 280
Differenza € 461 933
Provenu & oner) finanziar € -60 097
Retufiche di valore di attrvitd finanziarie € 0
Proventi e onen straordinan € -32 649
Imposte sul reddito € 247 289
Utile (perdita) dell'eseraimoe € 121 898
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A seguito delle verifiche effettuate sul bilancio possiamo molire affermare che

— le poste di bilancio sono state valutate con prudenza ed in prospettiva di una
normale continmita dell'atiivitd aziendale,

— acnten utilizzat per la valutazione delle poste di bilancio sono conforms a quanto
previsto dall'articolo 2426 del codice civile e nisultano, altresi, comspondents a
quells utthzzat nel cotso del precedente esercizio,

— 1costi ed 1 ricavi sono stati nseriit i bilancio secondo 1l principio della loro
competenza temporale,

—  gh utl figurano i bilancio solo se effettivamente realizzat: alla data dr chiusura
dell'esercizio,

—  nella determinazione del risultato s1 & tenuto conto di tutte le perdite, anche se
divenute note dopo la chiusura dell'esercizio
Propomiamo all’Assembla di approvare 1l Bilancio d’esercizio chiso al

31/12/20135, cosi come redatto dall’ Amministratore

Padova, 14 apnle 2016
I Collegio sindacale

Presidente del collegio sindacale
(Rag Cupolt Carlo)

Sindaco effettivo
(Rag Boscelo Franca)

Sindaco effettivo

(Rag De Cesare Rosanna)

I sottosentto dott Gudo Penso arsensi dall ar® 31 com wa 2-quinguees dalla Legge 340 2000 dichiara che

Il presenie documento 2 confarme ali onginala denositato oresso |z societd
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SUNINVEST SPA

Societa Unipersonale - Sede in Martellago (VE) - Piazza Vittoria, 13 - Capitale Soctale
Euro 10 000 000,00 int vers - Iscritta al Reg Imprese di Venezia
Codice Fiscale 02461100287 -REAnNn 299377

VERBALE DI ASSEMBLEA ORDINARIA

Il giorno 28 aprile 2016 alle ore 09 00 s1 & nunita, presso la sede sociale, Vassemblea
det soci della SUNINVEST SPA per discutere e deliberare sul seguente

Ordine del giorno

1) approvazione del bilancio chiuso al 31 12 2015, deliberaziont conseguenti,
2} rinnovo organo amministrativo,

3) Comunicazione ex art 2391 del Cod Ciwvle,

4) vane ed eventuah

Sono presentt 1 Sigg Flavio Campagnaro e la societa Sarnington Limited socia al 100%,
rappresentata per delega scritta dal dott Andrea Calafato, per il Collegio sindacale |
Sige - Rag Carlo Cupol, Rag Franca Boscolo e Rag Rosanna De Cesare

Assume la presidenza il Sig Flavio Campagnaro il quale constata

- che & presente per delega I'unico socio,

- che e presente I'Amministratore Unico nella sua persona,

- che @ presente il Collegio sindacale al completo

Ci16 constatato dichiara la presente assemblea validamente costituita ed atta a
deliberare

Viene nominato segretario # dott Andrea Calafato e si passa alla trattazione degh
argoment: posti all’ordine del giorno

Sul punto 1) all’ordine del giorno (approvazione del bilancio chiuso al 31 12 2015,

dehiberazioni conseguenty) 1} Presidente da lettura del bilancio
Il Rag Carlo Cupoli da lettura della relazione del Collegio Sindacale

L’assemblea dei soci, col voto favorevole dell’'unico socio
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delibera
1.1 di approvare Il bilancio chiuso al 31 12 2015 e di destinare V'utile dell’esercizio di
€ 121 897,56 come segue
- alla nserva legale per € 6 094,88,
- alla riserva straordinaria per € 115 802 68

Sul_punto 2) all’ordine del giorno (rinnovo organo amministrativo) il sig Flavio

Campagnaro fa presente che con I'approvazione del bilancio 2015 & scaduta la sua
carica e che occorre pertanto nnnovare |'organo amministrativo
L'assemblea del soct, col voto favorevele dell’'urico socio

dehbera
2.1 di nominare Il sig Flavio Campagnaro Amministratore Unico sino all’approvazione
del bilancio dell’esercizio 2018

Sul punto n 3} all'ordine del giorno (Comunicazione ex art 2391 del Cod Civile) il

Presidente informa che la societd i 26 novembre 2015 ha acquistato 1l 100% delle
guote della SOM di Campagnaro flavio Sr! {d'ora innanzi SOM} per Vimporto
complessivo di Euro 5 500 000 Amministratore Unico nonché socio al 66,66% della
SOM prima dell’acquisizione é il Sig Flavio Campagnaro il quale é tutt’ora creditore nei
confronti della societa per 1l cornspettivo di cessione residuo o Euro 1999 800 da
pagare infruttifero di interess: entro 1l 31/12/2017 L'operazione é stata svolta tenuto
conto dell’elevata reddittivita dell’attivita gestionale della SOM che consiste nella
concessione In affitto alla societa New Som Spa con sede a Padova del proprio ramo di
azienda avente ad oggetto lattivita di commercio all'ingrosso e al dettaglo,
'esportazione e l'importazione, in conto proprio ed in conto commuisstone, di prodott
ortofrutticoli, prodotti ittici, agro-ahimentart ed affini, di provenienza nazionale ed
estera

La locazione, miziata il 1 settembre 2007, ha durata fino al 31 agosto 2019, con facolta
di rinnovo anno per anno al termine di tale periodo

Dopo breve dibattito I’Assemblea dei Seo all’'unanimita

prende atto senza alcun rihevo
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3 1 della acquisizione del 100% delie quote della SOM alle condizioni sopra esposte e
della coincidenza dell’Organo Ammunistrativo della Suninvest Spa con quello della
SOM e con uno del cedent: le quote
A questo punto il Prestdente constata che l'ordine del giorno & esaurito e non
essendovi pit nessuno che chiede la parola, sciogle I'assemblea alle ore 10 30 previa
redazione, lettura ed approvazione all'unanimita del presente verbale

Il Segretario il Presidente
(dott Andrea Calafato) (Flavio Campagnaro)

(Ammunistratore unico}
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{, Andrew George Kelly, sole director of Sarnington Limited hereby declare that, to the best of my
knowledge and belief, the attached document in the English language prepared by WWT — Worldwide
Transltation Services Ltd, s a complete and accurate translation of the onginal ltalian document

Andrew George Kelly
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SUNINVEST SPA

Single-member Company

Registered office. Martellago - Piazza Vittoria no. 13
Share capital 10,000,000 Euros - fully paid-up
Venice Companies Registry

Tax Code 02461100287

Econ&Admin Index no. 299377
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SUNINVEST SPA

Single-member Company — Regstered office in Martellago (VE) - Piazza Vittoria, 13 - Share Capatal

10,000,000 00 Euros fully paid-up - Registered in the Companies Regpstry of Venice

Tax Code 02461100287 - Econ &Admin [ndex no 299377

Financial statements as at 31/12/2015

BALANCE SHEET

ASSETS

A} PAYMENTS DUE FROM SHAREHOLDERS

Total payments due from shareholders (A)

B) FIXED ASSETS
I - Imangible fixed assets

Gross value
Amortisation
Total intangible assets (1)
Il - Tangible fixed assets
Gross value
Depreciation
Total tangible fixed assets (11)
il - Long-term investments
Recervables
Due within the next financial year
Total recervables

Other long-term investments

Total long-term investments (111}

Total fixed assets (B)

Page 1

31/12/2015

50,496
28,664

21,832

25,438,080
8,240,749

17,197,331

0
0

5,931,120

5,931,120

23,150,283

b7

31/12/2014

63,979
35,455

28,524

25,404,973
7,593,615

17,811,358

2,650
2,650
213,963

216,613

18,056,495



Financial statements as at 31/12/2015

C) CURRENT ASSETS
I - Stock

Total stock ()
I - Recewvables
Due within the next financial year
Due after the next financial year
Total recervables (II)
I1{- Short-term investments
Total short-term investments (111}
IV - Ligwid assets
Total hquid assets (1V)

Total current assets (C)

D) ACCRUED INCOME AND PREPAID EXPENSES

Total accrued income and prepaid expenses (D)

TOTAL ASSETS

Page 2
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16,705,436

914,330

266,061

1,180,391

219,462

18,105,289

4,522

41,260,094

17,718,033

2,097,251
265,954

2,363,205

155,333

|
20,236,571 |

3,426

B T T N

s T—

38,296,492



Financial statements as at 31/12/2015

BALANCE SHEET

SHAREHOLDERS’ EQUITY AND LIABILITIES 31/12/2015 31/12/2014
A) SHAREHOLDERS’ EQUITY
I - Share capital 10,000,000 10,000,000
IT - Share premium account 0 0
Il - Revaluation reserve 13,249,467 13,249,467
[V - Legal reserve 154,064 113,790
V - Statutory reserve 0 0
V1 - Reserve for own shares in treasury 0 0
VII - Other reserves, indicated separately
Extraordinary or optional reserve 1,344,704 579,491
Capital account reserve 944,171 G44,171
Merger surplus reserve 596,211 596,211
Miscellaneous other reserves 2 0
Total other reserves (VII) 2,885,088 2,119,873
VIII - Profits (losses) carried forward 0 0
X - Profit (loss) for the year
Profit (loss) for the year 121,898 805,487
Residual profit {loss) 121,898 805,487
" Total Shareholders’ Equity and Wabilities (A) = v ¥« ot & i 26,410,517 7% 1 $5,26,288,617)
B) PROVISIONS FOR RISKS AND CHARGES
{ Total provisions for risks and Tharges (B) « & . womm o v E pr M 233077 s bt 27,373

o mp———— - e Ay -

SUNIVEST SPA

C)STAFF SEVERANCE FUND | . e e i

D) PAYABLES
Owed within the next financial year

Owed after the next financial year

e B T T e e
Total payables (D) i tid B e oo e v 2a b 2 s G b
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Financial statements as at 31/12/2015 SUNIVEST SPA

e e

E) ACCRUED LIABILITIES AND DEFERRED )
INCOME |

Total accrued habilities and deferred income (E) 300 147

s »ompils LRI pir b Ao Sy
TOTAL SHAREHOLDERS? EQUITY AND, W NI £41.260,0943.75 ;3;’,j B 38,296 49‘2”3
B LIABILITIES S3GE A BUAIRE A o i e B T T

_.magﬁ..*h- ir.,

MEMORANDUM ACCOUNTS

Risks assumed by the company 31/12/2015 31/12/2014

Sureties
940,656 1,277,200

to other companies
Total rnsks assumed by the company 940,656 1,277,200

% TOTAL MEMORANDUM/ACCOUNTS ¥ e S et s Ty 940,656 5 s30s nhes 1,277,200

sFr
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Finanoial statermnents as at 31/12/2015

PROFIT AND LOSS ACCOUNT

SUNIVEST SPA

31/12/2014

4,686,597

-1,198,366

-1,198,366

2,535
299,725

302,260

31112/2015
A) PRODUCTION VALUE:
1) Revenues from sales and services 3,784,252
2), 3) Change n closing stock work n progress, semi-finished goods 1 025.561
and finished products and goods being made to order T
2) Change 1n closing stock work n progress, semi-finished -
-1,025,561
goods and finished products
5) Other revenues and income
Working caputal grants 3,846
Other 286,676
Total other revenues and 1ncome (5) 290,522
netiongzaluegay SNERAND
B) PRODUCTION COSTS:
6) for raw materials, ancillary materials, consumables and goods 1,010,790
7) for outside services 413,367

9) for staff

a) Wages and salaries 102,315
b) Social charges 36,745
c), d), e) Staff severance indemnity , pensions and post-retirement
benefits and other costs 8,903
¢) Staff severance indemnity 8,903
Total costs for staff (9) 147,963
10) Depreciation, amortisation and write-downs
a), b), c) Amortisation of intangible fixed assets, depreciation of 707.029
tangible fixed assets, other reductions in value of fixed assets ’
a) Amortisation of intangible fixed assets 6,949
b) Depreciation of tangible fixed assets 700,080
Depreciation, amortisation and write-downs (10) 707,029

Page 5
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389,221

89,717
26,833
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Financial statements as at 31/12/2015 SUNIVEST SPA

11) Changes in stock raw matenials, ancillary materials,

consumables and goods [12.214 108,524
14) Sundry overheads 320,345 310,814
Total production costs (B) 2,587,280 2,755,570
Difference between production value and production costs (A-B) 461,933 1,034,921
o AmrY e R A = g e b e I--nm‘-&ﬂ-—--m-—«-4 s T, T * - W‘Nw
(©) FINANCIAL INCOME'AND CHARGES . " 2% ™% " 7o T ol i s s )
15) Income from equity investments
other 1,500 0
Total Income from equity investments 1,500

16) other financial income

d) other financial income not included above

other 5,079 12,417
Total other financial income not ncluded above (d) 5,079 12,417
Total other financial income 16) 5,079 12,417

17) mterest payable and other financial charges
other 66,676 200,656
Total interest payable and other financial charges (17) 66,676 200,656
LTSt Timancial income and Charges (C) (15116175 17D T s s F 60091, LB e 188,239

D) VALUE ADJUSTMENTS TO INVESTMENTS

7 T el sy, il b= = ol T - Ep Al WAy gt
Ef Total ‘adjustments made to the value of investments (D) (18-

y .n.%:' i, T
10\ sF TR S e R 2 BN R e S o TR e T
L RO, % M AT ety B R RSP R VS

‘
Migiyrs e . me v,

E) EXTRAORDINARY INCOME AND CHARGES : . Lot .
20) Extraordinary income
other 2,371 346,671
Total Extraordinary income (20) 2,371 346,671
21) Extraordinary charges
other 35,020 12,046
Total Extraordinary charges (21) 35,020 12,046

I"Total extraordmary income and charges (E) (20-21) 7 ot i e &) LR 337649 7K 1071334 625

= Fa yuem FOLITRIN G 6 o omEra
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Pre-ax Tesult (ABECED+E ) L T S R R T R B 369,187 SRR 181 307,

22) Taxation for the penod , current, deferred and prepaid taxes

Current taxes 251,355 375,820
Deferred taxes -4.066 0

Total taxation for the period (22) 247289 375.820

23) PROFIT (LOSS) FOR THE YE AR e e B e o o121, 898 T M 805,487
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

SUNINVEST SPA

Single-member Company — Registered office in Martellago (VE) - Piazza Vittoria, 13
Share Capital 10,000,000 00 Euros fully paid-up - Registered in the Companies Registry of Venice
Tax Code 02461100287 - Econ &Admun Index no 299377

Notes to the Financial Statements for the year closed on 31/12/2015

Preamble

These financial statements refer to the financial year closed on 31/12/2015 and are formed of the
Balance Sheet, Profit and Loss Account and Notes to the Financial Statements

They truthfully and correctly represent the situation regarding cash flow, financial posttion and the
net profit for the period and correspond to the findings in the accounting records

They were drawn up n conformity with the norms on the matter of financial statements established
by the law, with particular reference to articles 2423 et seq of the Civil Code

Where applicable, the principles and recommendations published by professional bodies competent
on accounting matters have also been observed

The financial statements were drawn up in umits of Euro The balance of the rounding up n the
Batance Sheet has been attributed to a specific reserve of the Shareholders® Equity included under
item A VII “Other reserves”, whereas that related to the Profit and Loss Account 1s given among the
Extraordinary Income and Extraordinary Charges (items E 20 0r E 21)

Because of such roundings, it can sometimes occur that the amounts inserted into the analyses and the
tables shown hereunder may differ by a umit of Euro compared to the corresponding amounts of
reference

These financial statements are drawn up as an abridged version pursuant to and by effect of art 2435-
bis of the Civil Code, as the conditions to do so extst, therefore the explanatory notes omit some
mformation in detail which 1s not mandatory whereas they include the mimimum content of the
management report which 1s therefore not drawn up

All the items are comparable with those of the previous financial year

The Company ,

The company performs the activity of real estate construction and resale and owns buildings of
relevance matnly in the provinces of Venice, Padua and Treviso

Valuation criteria

The valuation of the items n the financial statements took place according to the principles of
competence and prudence, with a view to going concern and considering the economic function of
the elements of the assets and liabilities

The criteria of valuation compty with the provisions of art 2426 of the civil code and have not
undergone amendments

Page 1
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

respect to those adopted n the previous financial year, unless pointed out hereunder

Intangible fixed assets

The intangible fined assets are entered at purchase or internal production cost, including all the
additional charges directly attributable and are systematically amortised at constant quotas in relation
to the residual useful life of the asset

In particular

The costs sustained for taking out loans are amortised according to the duration thereof,

The professional expenses for the merger are amortised over five years,

Software licences are amortised over five years,

—  The costs sustained for realising the internet site are amartised over {ive years

Fixed assets having a considerably lower value as at the date of closure than the residual cost to be
amortised are entered at such lower value, this is not kept if the reasons for the applied adjustment are
no longer valid

The recogmtion and valuation of entries allocated in the category of intangible fixed assets were
carried out with the consent of the Board of Audttors, where provided under the Cavil Code

Tangible fixed assets
Tangible fixed assets are entered at the purchase cost mcreased by directly attributable additional
charges, improvement costs and any revaluations performed

No financial charges have been allocated to values entered tn the balance sheet assets during the
financial year

Depreciation allocated to the profit and loss account was calculated 1n a systematic manner, according
to the rates deemed representative of the estimated useful economic hife of the assets, starting from
the penod of first use thereof

The value of the fixed assets referable to the area upon which they were built 1s not depreciated

For buildings and land the company availed {with reference to financial year 2008), for civil and
fiscal reasons, of the revaluation pursuant to art 15, paragraph 16 of Law Decree 185/2008
(converted Law 2/2009), by way of derogation from the criterion highlighted above regard cost
increased by directly related charges The accounting method of revaluating the historical cost and
accumulated depreciation was used for the purposes of revaluation

The depreciation rates used are shown below

| |

Civil and industrial buildings 3

Light constructions 10
Plants and hfting means 75
Alarm systems 30
Machinery and equipment 15
Office machines and furniture 12
Electronic accounting machines and telephone systems 20
Vehicles 25
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

For assets which became operational during the financial year, we consider 1t appropriate to reduce
such coefficients in order to take account of the lower use

Fixed assets having a significantly lower value than the residual cost to be depreciated as at the date
of closure of the financ:al year are entered at such lower value

This 1s not kept, however, If the reasons for the applied adjustment are no longer valid in subsequent
financial years

Long-term investments

Long- term investments are entered at purchase cost inclusive of additional charges Investments are
entered at purchase cost, possibly adjusted according to the losses disclosed by the investee
companies and thereby recorded at a value lower than such purchase cost

Stock

Stock, formed of properties intended for resale, goods being made to order and raw materials, are
valued according to specific purchase or construction costs, increased by additional charges and all
incrermental mawntenance costs sustained

Down payments to properties suppliers are entered at their nominal value

Receivables

The receivables n the current assets are entered at their estimated realizable value Such value 1s
determined by adjusting the nominal value of existing receivables in order to consider all the risks of
any amounts not being realisable

Prepaid tax assets associated to deductible temporary differences and tax losses, in comphiance with
the general principle of prudence, are only recognised when there 1s reasonable certainty of existence,
in the financial years 1in which they shall be repaid, of taxable income not lower than the total of the
differences to be offset and future taxable amounts which may absorb the losses to be carmied forward

Liquid assets
Liquid assets are given at their nominal vatue

Accruals and deferrals
Accruals and deferrals are entered 1in accordance with the accrual principle

Provisions for risks and charges

Provisions for risks and charges are accrued when 1t 1s necessary to adequately cover any losses or
payables of a defined nature and of certain or probable existence, but not defined 1n relation to the
amount or date of occurrence

Any appropnations reflect the best possible estimate based on the available elements

Page 3
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

The deferred tax provision 1s calculated from taxable temporary differences by applying the tax rate
which shall be in force when such temporary differences shall generate changes in increase and also
bringing the necessary adjustments in the case of variation 1n tax rates compared to those calculated n
the previous financial years

TFR [staff scverance fund]

The staff severance fund reflects hiabilities accrued in the financial statements according to the years
of service accrued by individual employees as at year end, in conformity with the legal and
contractual provisions in force

The value 1s expressed gross of any advance payments made

Payables
Payables are recognised among the ltabilities according to their nominal value

Commitments, guarantees and risks
These are given at their contractual value at the foot of the Balance Sheet according to the provisions
of article 2424, paragraph 3 of the Civil Code

Costs and revenues

These are given according to the principle of prudence and accrual with recogmition of the related
accruals and deferrals

Revenues and income, costs and charges, are entered net of returns, discounts and allowances as well
as taxes directly connected to the sale of products and provision of services

Such revenues and income, costs and charges, are recogmsed

- for products upon transferral of the nght of ownership which 1s normally identified for real estate as
stipulation of the deed of purchase/sale,

- for services and transactions of a financial nature based on temporal competence

Intergroup transactions concerning purchase and sale of goods and supply of services are carned out
at prices in line with those of the market

Information on the Balance Sheet - Assets

Intangible fixed assets
The changes taking place 1n the value of the intangible and tangible fixed assets are shown in the
balance sheet Nonetheless, it 1s considered useful to point out the following

The net intangible fixed assets changed compared to the previous financial year from 28,524 Euros to
21,832 Euros, mainly by effect of the ordinary process of amortisation
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

Tangible fixed assets

The net tangible fixed assets changed from 17,811,358 Euros to 17,197,331 Euros compared to the
previous year, mainly due to the process of depreciauon on the buildings

Durtng 2008, the company availed of the faculty granted by Law Decree 185/2008 to revaluate all the
buildings and land at market values

Revaluation was carnied out for civil and fiscal purposes applying the accounting method of
revaluation of histortc cost and accumulated depreciation

The revaluation total amount was equal to 13,642,051 Euros and led to the recogmtion n the 2008
financal statements of

- a deferred tax provision of 13,249,467 Euros (item Alll in the Shareholders’ Equity), which was
partially used to cover losses for financial years 2009, 2010 and 2012,

- a payable due to Inland Revenue for substitute tax of 392,594 Euros (included in entry Payables of
the liabihities), determined applying a tax rate of 3% for deprecable fixed assets and | 5% for non-
depreciable fined assets, paid in three instalments, the last of which in July 2011

During the course of the financial year, no financial charges increasing the value of the fixed assets
have been recognised There has never been derogation from the legal criteria for valuating corporate
assets 1n the past

Long-term investments

Long-term tnvestments changed from 216,613 Euros to 5,931,120 Euros compared to the previous
financial year and are formed by shareholdings in the amount of 5,818,559 Euros (103,559 Euros in
the previous financial year) and other securities in the amount of 112,561 Euros (110,404 Euros in the
previous financial year)

The tables below show the composition and movement of the single items

Holdingsin {Heldingsin |Holdingsin |Holdmgs in
subsidiary associated parent other Total holdings
companies companies companies companies
Value at the start of the year
Cost 0 0 0 103,559 103,559
Book value 0 0 0 103,559 103,559
Changes i the period
Increases for acquisitions 5,500,000 0 0 215,000 5,715,000
Other changes 0 0 0 0 o
Total changes 5,500,000 0 0 215,000 5,715,000
Value at the end of the year
Cost 5,500,000 0 0 318,559 5,818,55%
Book value 5,500,000 0 0 318,559 5,818,559
Other securities Own shares
Value at the start of the year
Cost 110,404
Book value 110,404
Changes m the year
Other changes 2,157 0
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

Total changes 2,157 0
Value at the end of the vear

Cost 112,561 0
Book value 112,561 0

List of holdings in subsidiary companies
The data related to holdings 10 subsidary companies are shown betow

- - . Profit - L 3 5 NS " Book value

‘ » e T Cityor, Share » (Loss) last ' Shareholders’ | Quota «} Quota ., or w
Company name State ’ » capital periodin | Equity 1n Euros held }::dd in correspond
"1 X ~ - " LY - 5 o *

. Cw T m Euros Euros . T oW . = Euros 2% % ng credit
SOM di Campagnaro Flavio Srl | Padua 100,000 62,620 278 028 278 028 | 10000 5,500,000
Toual 5,500 000

The results of the subsidiary company refer to the last financial statements currently approved related
to 2014 The activity carried out by the subsidiary consists exclusively in the business lease agreement
with the company New Som Spa, with registered office in Padua, having as its business purpose
wholesale and retail, export and import, on 1ts own behaif and by commuission, of fruit and vegetables,
fish products, foodstuffs and similar, of national and foreign origin

The lease, which began on | September 2007, shall tast until 31 August 2019, with the faculty of
renewal year by year at the end of the period

The mgher value of the holding entered into the financial statements compared with the corresponding
fraction of Shareholders’ Equity of the subsidiary 1s directly attnbutable to the aforesaid business
lease agreement and also considers the values related to corporate management by New Som Spa The
latter only carries out the commercizl activity of the corporate branch obtained under lease and as at
31/12/2014 (last approved financial statements) its Shareholders® Equity was 6,430,917 Euros

The company also has the following non-controlling stakes

* aholding of 0 38% in the share capital of Banco delle Tre Venezie S p A , equal to 100,000 Euros,
» aholding of 2 30% in the share capital of VenetWork Spa , equal to 44,000 Euros,

+ aholding of 12 30% in the share capital of Vemetal Stl, equal to 171,000 Euros,

« amarginal holding of 1,500 Euros in an urban consortium named ~Caravaggio”,

+ amargwnal holding 0f 914 Euros in an urban consortium named “Sile Uno”,

» a marginal holding of 1,145 Euros in Banca Santo Stefano di Credito Cooperativo di Martellago
(VE),

It 15 deemed that the values arc not higher than theiwr fair value

The other securities refer to a life insurance policy subscribed 1 2010 for 100,000 Euros The change
of 2,157 Euros compared to the previous financial year can be exclusively attnbuted to the interests
accrued in 2015
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Notes to the Financial statements as at 31/12/2015

Current assets

Current assets - Stock

SUNIVEST SPA

The stock included in the current assets is equal to 16,705,436 Euros (17,718,033 Euros 1n the

previous period)

The composition and movements of the single items are represented as follows

Tt By AL [ Raw materials, Work i ,ﬁé‘-& s =] g 2k | Qg 3 7
¥ Jj&.ﬁﬁ g.g_ anclllaryfﬁ rog're'.f:; and 5 |1 Goods bemg: a}::::;‘:ﬂf Advances *2 i"' Total‘ib
B :{Vﬁ materla!s nnd en}n-t‘mshed”t made 10 order p N wds WK S (pard)’ "ﬁ”‘ 3 slocl:é&
o~ “'f".e(?:2 “eonsumables ¢ 'rnducts:!m J‘pm R | iy | * .v-‘-{;‘ L E{ﬁ?}'! Y
Value at the start of the period 1,572,495 8,025,680 0 8,113,071 6,787 17,718,033
Change duning the period 12214 970 095 0 -35 466 750 -1012,597
Walue at the end of the perod 1 584,709 7,055,585 ] 8,057,605 1,537 16 705,436

Current assets - Receivables
The receivables included in the current assets are equal to 1,180,391 Euros (2,363,205 Euros n the

previous pertod)

The composition is represented as follows

g" ) %‘ﬁa ;:4:& TR R -f;hfi 85 B  debts % | BdG E‘e"t_,_ts p[g?lflﬁﬁ %ﬁ:ﬁﬁ:{

“%i s ﬁ}k ':;"‘é P S5 | T pruwsmnﬁé éf!"."‘“,? [’lﬁ_er{s.rﬁ 250 MBI S
Trade debtors - due within the next financial year 444 935 0 0 444,935
Taxes- due within the next financial year 450301 0 0 450301
Taxes - due after the next financial year 3,621 ] \] 3.621
Other debtors - due within the next financial year 19,094 0 0 19 094
Other debtors - due afler the next financial year 262,440 0 0 262,440
Total * 1,180,391 0 ~ ', -0 ¥ T 1,180391

The change compared 0 (he previous financial year 1s represented n the following table

Quota due after the financial year

MR ACE L T T S RS RR Trade debiors entered in the current assets (s Bery el N

Value at the start of the penod 1,675,429
Change duning the penod -1,230 494
Valug at the end of the period 444 935
Quota due within the financial year 444,935
0

Tax ¢credits entered in the
current assets

Other debtors entered in the
current assets

Total recervables entered in
the current assets

Value at the start of the penod 383240 304,527 2,363,205
Change duning the period 70,673 -22,993 -1 182,814
WValue at the ¢nd of the period 453922 281,534 1,180 391
Quota due within the financial year 450,301 19,094 914330
Quota due afier the financiai year 3,621 262,440 266,061
The tax credits are divided as follows
- 3,621 Euros, credit for lrap refunds,
- 1,860 Euros, VAT credit,
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Notes to the Finanaal statements as at 31/12/2015 SUNIVEST SPA

- 44259 Euros, IRES credit,

- 26,360 Euros, [RAP credut,

- 377,822 Euros, credit for tax payments made following a dispute having as subject matter regstry,
mortgage and land register tax related to the purchase of land The appeal was lodged to the CTP of
Vence 1n July 2013 and was won by the company with annulment of notice of hiquidation The Inland
Revenue lodged appeal with the first hearing in May 2016 but the company deems the investigative
agents’ contestations absolutely groundless

Other debtors mainly refer to cautionary deposits

As regards the division of receivables respect to the most significant geographic areas, we report that
all receivables are due from Italian entities

Current assets - Liquid assefs
The hquid assets i the current assets are equal to 219,462 Euros (155,333 Euros in the previous

financial vear)
The composition and movements of the single items are represented as follows

currentacooums | Boriebeaves | T | Towt b ases
Value at the start of the period 153 567 0 1766 155333
Change during the penod 62,380 0 1,749 64129
Value at the end of the peniod 215947 0 3,515 219462

Accrued income and prepaid expenses

The accrued income and prepaid expenses are equal to 4,522 Euros (3,426 Euros i the previous

financial year)
The composition and movements of the single items are represented as follows

Other prepand Total acerued income

. Discount on loans Accrued income
expenses and prepaid expenses
Value at the start of the pertod 0 0 3426 3426
Change duning the period 0 0 1,096 ! 09
Value at the end of the penod ) 0 4522 4,522

The Accrued income mamly refers 1o insurance

Information on the Balance Sheet - Liabilities and Shareholders’ Equity

Shareholders’ Equity

The Shareholders’ Equity existing as at the closure of the period 1s equal to 26,410,517 Euros
(26,288,617 Euros in the previous financial year)

The statements shown below highhght the movement undergone during the financial year by the
single entries forming the Shareholders’ Equity and the details of entry “Other reserves™
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

T e ol | Ao ST T other gesungpons, [+ inrenses ¢
Share caputal 10,060,000 0 0
Revaluation reserve 13,249,467 0 0 0
Legal reserve 113 790 0 40,274
Other reserves
Extrzordinary or optional reserve 579,491 0 0 765,213
Capntal account reserve 944,171 0 0 0
Merger surplus reserve 596,211 0 0 0
Miscellaneous other reserves 0 0 0 2
Total other reserves 2,119873 1} 0 765,215
Profit (loss) for the period 805 487 0 -805,487
Total Shareholders Equity 26 288,617 0 -805,487 805 489
e ol W __ Decreases | Reclassifications ~ | Résult for the period \in]:e a;h:‘::d of the
Share capual 0 0 10,000,000
Revaluation resgrve 0 0 13,249 467
Legal reserve 0 o 154 064
Other reserves
Extraordwmary or optional reserve 0 0 1,344,704
Caputal account reserve 0 0 244 171
Merger surplus reserve ) o 596,211
Mhiscellaneous other resenes 0 0 2
Toial other reserves 0 0 1,885,088
Profit (loss) for the perod 121,898 121,898
Total Shareholders’ Equity 0 0 121,898 26,410 517

With a view to better understanding the changes in the Shareholders’ Equity, highlighted below are
the movements of the items n the Shareholders’ Equity for previous financial year

-, , * . Val_u:halti:::"s]t:rt OI; : hf“;:;?::];;sﬁ; 6.1h‘3r desgnaﬂoais} “';'E, _Incrcegs )
Share capital 10,000 000 0 0 0
Revaluation resene 13 000 369 0 0 249 098
Legal reserve 88,507 0 0 25 283
Other reserves
Extraordinary or optional reserve 348,213 0 0 231278
Capntal account reserve 944 171 0 0 0
Merger surplus reserve 0 0 0 596,211
Miscellaneous other reserves -2 0 0 2
Total other reserves 1,292,382 0 0 827491
Profit (loss) for the pertod 505,659 0 -505 659
Total Shareholders® Equity 24,886 917 0 -503,659 1101,872
v _: 3 : , . *; : Decres.se“s" N - . ].}’eciaﬁlf;l:at;t':'r;_s‘ ;\::-i;ﬁ:fu-rfth(f per:élui' ‘:f_lfeiatpt:-el:‘;lq‘_o{th—_el
Share capital 0 0 10, 000, 000
Revaluaton reserve )] 0 i3 249 467
Legal reserve 0 0 113 790
Page 9
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Notes to the Financial statements as at 31/12/2015 SUNIVEST 5PA

Other reserves

Extraordinary or optional reserve 0 0 579,49
Capital account reserve 0 0 944,171
Merger surplus reserve 0 0 596,211
Miscellaneous other reserves 0 0 0
Total other reserves 0 0 2,119,873
Profit (loss) for the period 805,487 805, 487
Total Shareholders’ Equuty 0 0 805,487 26,288,617

Statement of availability and use of the items in the Shareholders’ Equity

The information related to the specification of items in the Shareholders” Equity with reference to
thewr ongin, possibility of use and distributability, as well as their effective use in previous financial
years, can be deduced from the statements hereunder

Summary of
ui:;n;::gg;’ usage made 1n
Amount Origi/nature Possitnlity of Available the previous the previous
use quotn three periods -
three perods - for other
1o cover losses reasons
CONTRIBUTIONS
Share capual 10,000 000 | FROM 0 0 0
SHAREHOLDERS
_Revnluauon reserve 13,249.467 | OTHER NATURE A, B 13 249 467 249 098 0
Legal reserve 154 064 | PROFITS B 154 064 0 0
Other reserves
Extraordinary or 1344704 | PROFITS AB,C 1,344,704 0 a
optional reserve
Capital account CONTRIBUTIONS
- pwc u 944,171 | FROM A.B,C 044,171 0 0
€ SHAREHOLDERS
Merger surplus 596211 | OTHER NATURE | A,B.C 596 211 0 0
(ESEMve
Miscellaneous other 3 0 0
reSErves
Total other reserves 2,885,088 2,885,086 0 4]
Total 26,288,619 16,288,617 249,098 0
Residual
distributable quota 16,288,617

Legend A =ncreases in capital B= (o cover losses, C= for distnbution to shareholders

The 1tem related to “Revaluation reserves™ refers, as pointed out in the first part of these explanatory
notes, to the revaluation as per Law Decree 185/2009 and 1s entered net of IRES and IRAP substitute
tax on the higher values attributed to buildings and land Such reserve 1s under tax suspension so that
in the case of distribution 1t shall be taxed to the company Initially used to cover losses for 2009,
2010 and 2012 for a total of 671,861 Euros, the reserve was restored at its original amount during
approval of the Financial Statements 2013

Provisions for risks and charges

The provisions for risks and charges are entered into the habilities at a total of 23,307 Euros (27,373
Euros 1n the previous pertod)



Notes to the Financial statements as at 31/12/2015

The composition and movements of the single entries are as follows

SUNIVEST SPA

Provisions for nsks and charges
Value at the start of the penod 27,373
Changes during the period
Onher changes -4,066
Total changes -4 066
Value at the end of the peniod 23,307

The amount refers to deferred taxes on a misalignment between the civil and fiscal value of a property

due to previous advance depreciations

TFR

The staff severance indemnity 1s entered among the liabilities for a total of 55,913 Euros (47,123

Euros in the previous peniod)

The composition and movements of the single entries are as follows

Staff severance indemmity

Value at the stant of the penod 47 123
Changes duning the period

Appropriation duning the period g 903
Other changes -113
Total changes 8 790
Value at the end of the penod 55,913

Payables

Payables are entered in the habilities for a total of 14,770,057 Euros (11,933,232 Euros in the

previous period)

The composition and movements of the single entries are as follows

Opening balance Closing balance ) Dufference
Debenture loans 5,752,884 5751642 -i:'ld2
Due 10 banks 4,724,740 5,154 297 429,557
Advances received 514 000 248,100 -265,900
Trade creditors 276,986 249,172 -27.814
Fiscal habiliies 301 692 5092 -296,600
Due to welfare agencies and social security 7.618 5,241 -2.377
Other creditors 355,312 3,356,513 3,001,201
Total 11,933,232 14,770,057 2,836,825

Debenture loan

By deed of Roberto Paone, notary in Camposampiero (PD), repertory no 82 551, registered 1in Venice
Companies Registry on 29 July 2010, the company 1ssued a non-convertible debenture loan lasting
from 01/08/2010 to 31/07/2020, for a maximum amount of 10 milhon Euros, formed of 10,000 bonds

of 1,000 Euros each
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Notes to the Financial statements as at 31/12/2015 SUNIVEST SPA

As at 31 December 2014, the loan 1s subscribed for the total amount of 5,750,000 Euros, with
competent interests equal to 1,642 Euros

Payables due to banks

In relation to five bank mortgages, the company has given mortgage guarantees on some real estate
assets for a total amount of 8,150,000 Euros

The payables secured by such guarantees are entered in the financial statements as at 31/12/2015 for
an amount equal to 2,688,539 Euros

Other payables

The other payabies refer to

- residual debts for the purchase 1n 2015 of 100% of the shares of SOM di Campagnaro Flavio Srl
equal to 3,000,000 Euros

- security deposits of 136,036 Euros,

- cautionary deposits of 198,000 Euros,

- payables owed to employecs for wages accrued as at 31/12/2015 of 12,938 Euros and Liquidated n
January 2016,

- payables owed to employees for holidays accrued and not yet taken of 5,239 Euros,

- ather payables of an insignificant umit amount of 4,300 Euros

The data related to the division of payables by due date are shown below

Value at the Change during Value at the Quota due Quota due sfter] , Qf:vhlch
start of the end of the | within the next - .. |V lasting more
the penod the next period| -
peniod period penod than 5 years

Debenture loans 5,752 884 -1 242 5,751 642 I 642 5,750,000 0
Dug 1o banks 4 724,740 429,557 5 154,297 5,061,016 93 281 0
Advances received 514,000 -265,900 248 100 248, 100 0 0
Trade creditors 276, 986 -27,814 245 172 249,172 0 0
Fiscal habilires 301 692 -296, 600 5092 5,092 0 0
Due 1o welfare agencies and social 7.618 12,377 5.241 5.241 0 0
security
Other crediors 355 312 3 001 201 3 336 513 1,522 477 1,834 036
Total payables 11,933,232 2,836,825 14,770,057 7,092, 740 1,677,317

Accrued liabilities and deferred income

The accrued habilities and deferred income are entered amongst the habilities for a total amount equal
to 300 Euros (147 Euros 1n the previous period)

The composition and movements of the single entries are as follows

Total sccrued
Accrued hahilities Discount on Joans Other deferred habilities and deferred
mcome
income
Value al the start of the period 147 ) 0 147
Change during the period -147 0 300 133
Value at the end of the penod 0 0 300 300
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Notes to the Finanaial statements as at 31/12/2015 SUNIVEST SPA

Memorandum accounts

Commitments have been entered at the foot of the balance sheet totalling 940,656 Euros (1,277,200
Euros in the previous period) and are formed

- of 4 securities given to customers for a total of 222,000 Euros,

- of 1 security 1n favour of the Municipaliy of Montegrotto Terme (PD) for 718,565 Euros

Information on the Profit and Loss Account

Information about the companies exercising activitics of management and coordination

The company 1s 100% controlled by Sarrington Limited, a company under British law having its seat
in London, which does not, however, concretely exercise any activity of management and
coerdination

Obhgation to draw up the Consohdated Financial Statements
The company has availed of the faculty not to draw up the consolidated financial statements in
consideration of the small size of the group

Transactions with related parties
The company has not carried out any transactions with related parties at non market values

Own shares and shares or quotas of parent companies
The company does not hold, nor has it purchased or sold own shares or shares or quotas i parent
companies, directly or indirectly, during the course of the financial year

Payment to the Board of Auditors
The total amount of the payments due to the auditors for their activity carried out during 2015 was

equal to 9,923 Euros

Allocation of the profit for the period

Dear Shareholders, we propose that you approve the Financial Statements as at 31/12/2015 and
atlocate the profit for the year of 121,897 56 Euros as follows

- 6,094 88 Euros to the legal reserve,

- 115,802 68 Euros to the extraordinary reserve

The Sole Director
(Flavio Campagnaro)
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Report by the Board of Auditors SUNIVEST SPA Sole-member company

SUNINVEST SPA

Single-member Company — Registered office in Marteliago (VE) - Piazza Vittoria, 13 - Share Capital
10,000,000 00 Euros fully paid-up - Registered in the Companies Registry of Venice
Tax Code 02461100287 - Econ &Admin Index no 299377

Financial statements for the year ended 31/12/2015
Report by the Board of Auditors to the Shareholders’ meeting
pursuant to art. 2429, paragraph 2, Civil Code and
Art. 14 of Legislative Decree no. 39/2010

COMPREHENSIVE REPORT BY THE BOARD OF AUDITORS TO THE
SHAREHOLDERS’® MEETING

To the Sharcholders” Meeting of Suninvest Spa

Preamble

In the financial year ended 31 December 2015, the Board of Auditors performed both the functions
provided under articles 2403 et seq , civil code and those provided under art 2400-bis, civil code
in part one, this comprehensive report contains the “Report of the independent auditor pursuant to
art 14 of Legislative Decree 27 January 2010, No 39 and in part two the “Report pursuant to art

2429, paragraph 2, civil code”

Part one
Report of the independent auditor
pursuant to Art. 14 of Legislative Decree 27 January 2010, no. 39

Report on the financial statements for the year
We have audited the financial statements for the year of Sunmvest Spa, which comprise the
balance sheet as at 31* December 2015, the profit and loss account for the financial year closed on

such date and the notes to the financial statements
Responstbility of the directors regarding the financial statements for the year
The directors are responsible for the preparation of the financial statcments for the year so that

they provide
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Report by the Board of Auditors SUNIVEST SPA Sole-member company

a truthful and correct representation in complhiance with the Italian norms governing the accounting

principles

Responstbility of the auditor

It 1s our responsibility to express an opinion on the financial statements for the year based on the
audit report We conducted the statutory audit in accordance with the intemnational auditing
standards (ISA [talia) drawn up pursuant to art 11, paragraph 3 of Legslative Decree 39/2010

Such standards require observance of the principles of ethics and that we plan and perform the
statutory audit to obtain the necessary assurance that the financial statements for the year do not
contain matersal errors

An audit includes the performance of procedures aimed at acquiring reasonable evidence which
supports the amounts and information contained in the financial statements for the year The
chosen procedures depend on the auditor’s professional judgement, including the assessment of the
nsk of significant errors in the financial statements for the year due to fraud or umintentional
conduct or events When carrying out such risk assessment, the auditor considers the company’s
internal control regarding the preparation of the financial statements for the year which provides a
truthful and correct representation for the purposes of defining audit procedures suited to the
circumstances and not for expressing a judgement on the effectiveness of the company’s internal
control Auditing also includes an assessment of the suitability of the adopted accounting
standards, reasonabihty of the booking estimates carried out by the directors and an appraisal of
the presentation of the financial statements for the year as a whole

We consider that we have acquired sufficient and appropriate evidentiary elements upon which to

base our judgement

Judgement

in our opinon, the financial statements for the year provide a truthful and correct representation of
the financial situation and cash flow for Suninvest SpA as at 31% December 2015 as well as the
result of operations for the finantal year closed on such date, in comphance with the ltahan norms

governing the criteria of composition thereof

Part two

Report on the activity of supervision pursuant to art, 2429 paragraph 2, civil code

During the course of the financial year closed on 31/12/2015, our activity was based on the
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Report by the Board of Auditors SUNIVEST SPA Sole-member company

legal provisions and Standards of Conduct of the Board of Audators, as recommended by the

National Council of Chartered Accountants
Specifically

~ We have monitored observance of the law and the deed of incorporation, as well as
compliance with the principles of correct admimistration,

~  We have participated, without prejudice to cases of justified impediment, 1n the Shareholders’
meetings held in observance of statutory, legislative and regulatory norms governing the
operation thereof, regarding which we are reasonably assured that the resolved actions are
conform to the law and the articles of association and are not clearly imprudent, risky, in
conflict of interest or such as to compromise the ntegrity of the corporate assets,

-  We obtamed information from the Dwcctor regarding operating performance and business
outlook, as well as transactions of greater importance due to therr dimensions or
characteristics, completed by the company and its subsidiaries and we are reasonably assured
that the actions brought about are conform to law and the articles of association and are not
clearly imprudent, nisky, in potential conflict of interest or contrasting with the resolutions
taken by the Shareholders” meeting or such as to compromise the integnity of the corporate
assets,

- We have acquired knowledge of and monitored the adequacy of the corporate organisational
structure, also by means of collecting mnformation from the department managers and in
relation thereto we have no particular observations to report,

—  We have valuated and monitored the adequacy of the administrative and accounting system,
as well as the reliability of the latter to correctly represent facts of management by means of
obtamning information from the department managers and examining corporate documents and
in relation thereto we have no particular observations to report,

—  We point out that no claims have been lodged pursuant to art 2408 civil code
The Board of Auditors did not 1ssue the opintons provided by law during the financial year
During the activity of supervision, as described above, no further significant facts emerged
worthy of mention n this report
As part of our statutory audit, we have verified

— That during the course of the financial year and on a quarterly basis, corporate accounts were
kept regularly and facts of management correctly reported in the books,

- The financial statements for the year correspond with the findings in the books and
assessments carried out, as well as conformity thereof with legal provisions

When drawing up the financial statements, the Director has not derogated from the legal
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Report by the Board of Auditors SUNIVEST SPA Sole-member company

norms pursuant to art 2423, paragraph four of the Civil Code

We have verified comphance of the financial statements with the facts and information of
which we became aware following the fulfilment of our duties and we have no observations on this
matter

The financial statements submutted for our attention, drawn up according to the formats
provided under articles 2424 and 24235 of the Civil Cede, as well as the indications of article 2427
are, 1n our opinton, conform to the norms contained in articles 2423 and 2423-bis and also take due
account of the provisions required by articles 2424-bis and 2425-bis 1n relation to the treatment of
the single entries of the Balance Sheet and recognition of revenues, income and costs and charges
in the Profit and Loss Account They were, therefore, drawn up in a clear manner and truthfully
and correctly represent the financial situation, cash flow and result of operations for the Company
for the penod closed on 31/12/2015

The Balance Sheet can be summansed as follows

BALANCE SHEET AMOUNT

Payments due from shareholders € 0
Fixed assets € 23,150,283
Current assets € 18,105,289
Accrued income and prepaid expenses € 4,522
Total assets € 41,260,094
Shareholders’ Equity € 26,410,517
Provisions for risks and charges € 23,307
Staff severance fund € 55,913
Payables € 14,770,057
Accrued habilines and deferred income € 300
Total Liabihties € 41,260,094
Memorandum accounts € 940,656

The Profit and Loss Account can be summarised as follows

PROFIT AND LOSS ACCOUNT AMOUNT

Production value € 3,049,213
Production costs € 2,587,280
Mifference € 461,933
Financial income and charges € -60,097
Value adjustments to investments € 0
Extraordinary income and charges € -32,649
Income taxes € 247,289
Profit (loss) for the year € 121,898
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Report by the Board of Auditors SUNIVEST SPA Sole-member company

Following the verifications performed on the financial statements, we can also affirm that

—  The entnes in the financial statements were assessed with prudence and with a view to normal
continuity of the corporate activity,

— The cntena apphed for assessing the entries n the financial statements are conform to the
provisions of article 2426 of the civil code and were found, moreover, to correspond with those
used during the previous financial year,

—  The costs and revenues were entered tnto the financial statements on accrual basis,

—  The profits are only shown in the financial statements when effectively realised as at year-end,

—  When defining the profits, all the losses were taken into account, even when known after year-
end
We propose that the Shareholders’ Meeting approves the Financial Statements for the year ended
31/12/2015, as drawn up by the Director

Padua, 14 Apnil 2016
The Board of Auditors

Chairman of the board of auditors
(Cupoli Carlo)

Statutory auditor
(Boscolo Franca)

Statutory auditor
(De Cesare Rosanna)

. ! - [
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Minutes of a Shareholders’ meeting SUNIVEST SPA Sofe-member company

SUNINVEST SPA

Single-member Company — Registered office in Martellago (VE) - Prazza Vittoria, 13 - Share Capital
10,000,000 00 Euros fully paid-up - Registered in the Companies Registry of Venice
Tax Code 02461100287 - Econ &Admin Index no 299377

MINUTES OF AN ORDINARY SHAREHOLDERS’ MEETING

On 28 Apnl 2016 at 09 00 at the corporate seat, the Shareholders’ meeting of SUNIVEST SPA was
held in order to discuss and resolve on the following

Agenda

[B] approval of the financial statements for the vear ended 31/12/20135, subseqguent resolutions,

2) renewal of the governing body,
3) Communication as per art 2391 of the Civil Code,

4) any other business

Present are Mr Flavio Campagnaro and Sarrington Limited, 100% shareholder, represented by
delegation in wniting of Mr Andrea Calafato, for the Board of Auditors Mr Carlo Cupoli, Ms Franca
Boscollo and Ms Rosanna De Cesare

Assuming chairmanship 1s Mr Flavio Campagnaro who verifies

- that the sole shareholder 1s present by delegation,

- that the Sole Director 1s present in person,

- that the entire Board of Auditors 15 present

Having established the foregoing, he declares the meeting validly convened and able 1o resolve

Mr Andrea Calafato 1s appointed as secretary and discussions begin on the 1items of the agenda

On item 1) of the agenda (approval of the financial statements for the year ended 31/12/2015,
subsequent resolutions) the Chairman reads out the financial statements

Mr Carlo Cupoli reads out the report by the Board of Auditors

By vote in favour of the sole shareholder, the Shareholders’ meeting

Page 1



Mtnutes of a Shareholders’ meeting SUNIVEST SPA Sole-member company

resolves
1.1 to approve the financial statements for the year ended 31/12/2015 and allocate the profits for the
period of 121,897 56 Euros as follows
- 6,094 88 Euros to the legal reserve,
- 115,802 68 Euros to the extraordinary reserve

On item 2 of the agenda (renewal of the governing body), Mr Flavio Campagnaro points out that the

term ended upon approval of the financial statements for 2015 and 1t 15 thereby necessary to renew the
governing body
By vote in favour of the sole shareholder, the Shareholders” meeting

resolves
2.1 to appoint Mr Flavio Campagnaro Sole Director until approval of the financial statements for
2018
On item no 3) of the agenda (Communication as per art 2391 of the Civil Code), the Chairman
informs that on 26 November 2015 the company acquired a 100% shareholding of “SOM di
Campagnaro Flavic Srl” (heremnafter SOM) for the total amount of 5,500,000 Euros Mr Flavio
Campagnaro 1s the Sole Director as well as 66 66% shareholder of SOM before such acquisition and
he 1s still owed 1,999,800 for the remaining consideration of transfer from the company, to be paid
non-interest bearing by 31/12/2017 The transaction was performed in consideration of the high
profitability of the managenrial activity of SOM which consists in the business lease agreement with
the company New Som Spa, with registered office in Padua, having as us business purpose wholesale
and retail, export and import, on 1its own behalf and by commission, of fruit and vegetables, fish
products, foodstuffs and similar, of national and foreign onigin
The lease, which began on | September 2007, shall last untti 31 August 2019, with the faculty of
renewal year by year at the end of the penod
After a short debate, the Shareholders’ Meeting unamimously

acknowledges without reservation
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Minutes of a Shareholders’ meeting SUNIVEST SPA Sole-member company

3.1 the acquisition of a 100% shareholding in SOM under the conditions shown hereabove and the
convergence of the Governing Body of Sunivest Spa with that of SOM and with one of the transferees
of the shares

At this point the Chairman establishes that the agenda 1s completed and with nobody else asking to
take the floor, closes the meeting at 10 30, subject to drawing up, reading and unanimously approving

these minutes

The Secretary The Chairman
(Andrea Calafato) (Flavio Campagnaro)
{Sole Director)
' . \ PYRE AL LA | KN
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Sarrington Limited
(Registration number: 03279548)
Abbreviated Balance Sheet as at 31 December 2015

2015 2014
Note £ £

Fixed assets

Investments 6,719,609 6,715,609
Creditors Amounts falling due within one year - {37,180)
Net assets 6,718,608 6,682,429
Capital and reserves

Called up share capital 3 357,935 357,935
Profit and loss account 5,361,674 6,324,494
Shareholders' funds 6,719,609 6,682,429

For the year ending 31 December 2015 the company was enbtled to exemption under section 477 of
the Companies Act 2006 relating to small companies

The members have not required the company to obtain an audit in accordance with section 476 of the
Companies Act 2006

The directors acknowledge therr responsibiities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts

These accounts have been prepared in accordance with the provisions applicable to companies
subject to the small companies regime

Approved by the director on 1 February 2017

A G Kelly
Director

The notes on pages 2 to 3 form an integral part of these financial statements
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Sarrington Limited
Notes to the Abbreviated Accounts

1 Accounting policies

Basis of preparation

The full financial statements, from which these abbreviated accounts have been extracted, have been
prepared under the histonical cost conventton and In accordance with the Financital Reporting
Standard for Smaller Entities (effective January 2015)

Exemption from preparnng a cash flow statement
The accounts do not include a cash flow statement because the company, as a small reporting entity,
15 exempt from the requirements to prepare such a statement

Fixed asset investments
Fixed asset investments are stated at historical cost less provision for any diminution in value

Foreign currency
The company's accounting records are maintained in Pounds sterling

Transactions in other currencies are converted at the rate ruling at the date of the transaction

Monelary assets and liabilities are converted at the rate of exchange ruling at the balance sheet date
Any matenal gains or losses resulting from the conversion are taken to the profit and loss account
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Sarrington Limited
Notes to the Abbreviated Accounts

2 Fixed assets

Investments Total
£ £
Cost
At 1 January 2015 6,719,609 6,719,609
At 31 December 2015 6,719,609 6,712,609
Depreciation
At 31 December 2015 - -
Net book value
At 31 December 2015 6,719,609 6,719,609
At 31 December 2014 6,719,608 6,719,609
Share capital
Allotted, cailed up and fully paid shares
2015 2014

No. £ No. £
Ordinary shares of £1 each (142,065) (142,065} {142,065) (142,065}
B Ordinary shares ¢of £1 each 500,000 500,000 500,000 500,000

357,935 357,935 357,935 357,935

Prior period adjustments

In 2012 the share capital of the company was reduced from Euro 9,341,934 to Euro 500,000 as
provided by Section 641 of the Companies Act 2006 The accounts for the year ended 31 December
2012 showed a reduction 15 share capital of £6,329,297 and an increase of amounts due to
shareholders for the same amount However the shareholders of the company never expressed therr
intention to distribute the above amounts and therefore the amounts resulting from the share capital
reduction above should have been disclosed in the company's reserves The effect of the prior year
adjustment on the company's profit and loss 1s an increase of £6,329,297 The same applies to the
amount of £37,180 which refers to past payments made by shareholders on behalf of the company as
personal contributions that were never meant to be paid back
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Sarrington Limited
Director’'s Report for the Year Ended 31 December 2015

The report and the unaudited financial statements for the year ended 31 December 2015

Directors of the company
The director who held office during the year was as follows

A G Kely

Principal activity
The principal activity of the company s that of an investment company

Small company provisions statement
This report has been prepared in accordance with the small companies regime under the Companies
Act 2006

Approved by the Board on 1 February 2017 and signed on its behalf by

A G Kelly
Director
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Sarrington Limited
Statement of Director's Responsibilities

The director 15 responsible for prepanng the Annual Report and the financial statements n
accordance with applcable law and regulations

Company law requires the director to prepare financial statements for each financial year Under that
law the director has elected to prepare the financial statements Iin accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law)
Under company law the director must not approve the financial statements unless sabsfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company
for that period In preparing these financial statements, the director 1s required to

+ select suitable accounting policies and apply them consistently,
+  make judgements and accounting estimates that are reasonable and prudent, and

+ prepare the financial statements on the going concern basis unless it 1s inappropriate to presume
that the company will continue in business

The director 1s responsible for keeping adequate accounting records that are sufficient to show and
explamn the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable to ensure that the financial statements comply with the
Companies Act 2006 also responsible for safeguarding the assets of the company and hence for
taking reasonable steps for the prevention and detection of fraud and other rregulanties
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Sarrington Limited
Profit and Loss Account for the Year Ended 31 December 2015

Turnover

Administrative expenses

Operating loss

Loss on ordinary activities before taxation

Loss for the financial year

Note

2015 2014
£ £

(1,750

(1,750)

(1,750)

(1,750)

Turnover and operating profit derive wholly from continuing cperations

The notes on pages 6 to B form an integral part of these financial statements
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Sarrington Limited
{Registration number: 03279548)
Balance Sheet as at 31 December 2015

2015 2014
Note £ £

Fixed assets

Investments 2 6,718,609 6,719,609
Creditors Amounts falling due within cne year 3 - (37,180}
Net assels 6,719,609 6,682,429
Capital and reserves

Called up share capital 4 357,935 357,935
Profit and loss account 5 6,361,674 5,324,494
Shareholders' funds 6,719,609 6,682,429

These accounts have been prepared in accordance with the prowvisions applicable to companies
subject to the small companies regime and in accordance with the Financial Reperting Standard for
Smaller Entities (Effective 2015)

For the year ending 31 December 2015 the company was entifled to exemption under section 477 of
the Companies Act 20086 relating to small companies

The members have not required the company to obtain an audit in accordance with section 476 of the
Companies Act 2006

The directors acknowledge their responsibilities for complying with the requirements of the Act with
respect to accounting records and the preparation of accounts

Approved and authornised by the director on 1 February 2017

A G Kelly
Director

The notes on pages 6 to 8 form an integral part of these financial statements
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Sarrington Limited
Notes to the Financial Statements

1 Accounting policies

Basis of preparation
The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entities (FRSSE) (effective January 2015)

Exemption from preparing a cash flow statement
The accounts do not Include a cash flow statement because the company, as a small reporting entity,
15 exempt from the requirements to prepare such a statement

Fixed asset investments
Fixed asset investments are stated at historical cost less provision for any diminution n value

Forergn currency
The company's accounting records are mamtained n Pounds sterling

Transactions 1n other currencies are converted at the rate ruling at the date of the transaction

Monetary assets and habilities are converted at the rate of exchange ruling at the balance sheet date
Any matenal gains or losses resulting from the conversion are laken to the profit and loss account

2 Investments held as fixed assets

2015 2014
£ E
Shares in group undertakings and participating interests 6,718,609 6,718,608
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Sarrington Limited
Notes tc the Financial Statements

Shares in group undertakings and participating interests

Subsidiary
undertakings Total
£ £
Cost
At 1 January 2015 6,719,608 6,718,609
At 31 December 2015 6,713,609 6,719,609
Net book value
At 31 December 2015 6,719,609 6,719,609
At 31 December 2014 6,719,609 5,719,609
Creditors* Amounts falling due within one year
2015 2014
£ £
Shareholders loan - 37,180
Share capital
Allotted, called up and fully paid shares
2015 2014
No. £ No £
OCrdinary shares of £1 each (142,065) (142,085) {142,065) (142,065)
B Ordinary shares of £1 each 500,000 500,000 500,000 500,000
357,835 357,935 357,935 357,935
Reserves
Profit and loss
account Total
£ £
At 1 January 2015 (4,803) (4,803)
Prior year adjustment 6,366,477 6,366,477
At 1 January 2015 as restated 6,361,674 6,361,674
At 31 December 2015 6,361,674 6,361,674
Page 7
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Sarrington Limited
Notes to the Financial Statements

6 Ppor period adjustments

In 2012 the share capital of the company was reduced from Euro 9,341,934 to Euro 500,000 as
provided by Section 641 of the Companies Act 2006 The accounts for the year ended 31 December
2012 showed a reduction 15 share capital of £6,329,297 and an increase of amounts due to
shareholders for the same amount However the shareholders of the company never expressed their
intention to distribute the above amcounts and therefore the amounts resulting from the share capital
reduction above should have been disclosed In the company's reserves The effect of the prior year
adjustment on the company's profit and loss 1s an Increase of £6,329,297 The same applies to the
amount of £37,180 which refers to past payments made by shareholders on behalf of the company as
personal contributions that were never meant to be paud back

Page 8
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Sarrington Limited
Detailed Profit and Loss Account for the Year Ended 31 December 2015

2015 2014
£ £

Administrative expenses
Administrative charges - 1,750

This page does not form part of the statutory financial statements
Page 8
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ANNE X 4

Company number 03279548
COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTION OF THE SOLE DIRECTOR of
SARRING TON LIMITED (Company)

I, the undersigned, being the sole director of the Company RESOLVE pursuant to regulation 93 of
Tabls A as defined and incorporated in the articles of association of the Company that

the draft articles of association i the {orm approved by (he wniten resolution attached be adopied as
the articles of association of the Campany 1n substitution for, and to the exclusion of, the Company’s
exisiing articles of essocration.

7@4—3/«%&

Sole Director

orl‘lﬁnawk‘] 006

Date
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The Companies Act 1985
(As amended by the Compames Act 1989)

Private Company Limited By Shares
ARTICLES OF ASSOCIATION
OF SARRINGTON LIMITED

PRELIMINARY

1

(a) Subject as hereinafter provided the Regulations mcorporated in Table A as set out n the
Schedule to the Companies (Tables A to F) Regulations 1985 as amended and heremafter called
"Table A" shall apply to the Company

(b) The Articles herenafter contained, together with the Regulations incorporated in Table A
subject to their exclusion or mod:fication hereinafter expressed, shall constitute the Regulations
of the Company

{c) Any reference in these Articles to “The Act” shall mean the Companies Act 1985 as amended
or extended by any other enactment

Pursuant to The Companies (Single Member Private Limited Companies) Regulations 1992 the
Company may be registered as a company having only one member or subsequently become so
after incorporation Whenever there shall be only one member of the Company such member may
act alone in exercising all the powers, discretions and authoriies vested i the members [f the
Company either becomes a company with only one member having been registered with more than
one or becomes a company with more than one member having been registered with only one 1t
shall insert a statement to the appropriate effect «n the Register of Members and the date of the
occurrence 1n accordance with Section 352A of the Act

ALLOTMENT OF SHARES

3

(a) Subject to the provisions hereinafter expressed, the Directors are authorised for the purposes of
Section 80 of the Act to exercise the power of the Company to allot shares to the amount of the
authorised but unissued share capitai of the company at the date hereof and the Directors may
allot, grant options over or otherwise dispose of such shares to such persons, on such terms and
in such manner as they think fit provided always that -

(1) save as provided in sub-paragraph (n) below, the authonty hereby given to the
Directors to exercise the power of the Company to allot shares shall expire five years
after the date of incorporation of the Company,

(1) the Members in General Meeting may by Ordinary Resolution -

a renew the said authority (whether or not it has been previously renewed) for a
period not exceeding five years (unless the Company elects by elective resofution
to modify the duration of authonity pursuant to Section 80A of the Compames Act
1985), but such Resolution shall comply with the Act,

b revoke or vary any such authority (or renewed authority),
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{m) notwithstanding the aforementioned provisions of sub-paragraphs (1) and (») the
Company may make an offer or agreement which would or might require shares to be
allotted after such authonty has expired and in pursuance of such an offer or agreement
the Directors may allot shares notwithstanding that such authonty or renewed authority
has expired

Any reference hereto to the allotment of shares shall include a reference to the grant of any
right to subscribe for, or to convert any security mto shares, but shall not include any reference
to the allotment of shares pursuant to such arnght

(b} In accordance with Section 91 of the Act, Sections §9(1) and 90(1) to (6) of the Act are excluded
from applying to the Company Any shares for the time being unissued shall be offered to the
Members n proportion as nearly as may be to the number of existing shares held by them
respectively, unless the Company shall by Special Resolution otherwise direct Such offer shall
be made by written notice specifying the number of shares offered and specifying a peried (not
being less than fourteen days) within which the offer, if not accepted, will lapse and determune
Afler the expiration of that period, or on the receipt of any intimation 1n writing from the offeree
that he declines to accept the shares so offered, the Directors may m accordance with the
provisions hereto allot, grant options over or otherwise dispose of the same to such persons, on
such terms and i such manner as they think most beneficial to the Company The Directors
may 1n hke manner and subject as aforesaid, allot any such new or onginal shares which by
reason of the prgportion borne by them to the number of persons entitled to any such offer as
aforesaid or by reason of any other difficulty in apportioning the same cannot in the view of the
Directors effectually be offered in the manner aforesaid

SHARES
4

(a) Subject to Chapter VI of Part V of the Act, and to the Regulations of the Company, the
Company may purchase its own shares (including redeemable shares) whether out of
distributable profits or the proceeds of a fresh 1ssue of shares or otherwise

(b) Regulation 35 of Table A shall not apply to the Company

(¢) Subject to Chapter VIl of Part V of the Act, any shares may, with the sanction of an Ordinary
Resolution, be issued on the terms that they are, at the option of the Company or the
shareholder, hable to be redeemed on such terms and n such manner as the Company before
the 1ssue of the shares may by Special Resolution determine, and whether out of distributable
profits or the proceeds of a fresh 1ssue of shares or otherwise Regulation 3 of Table A shall be
modified accordingly

(d) Subject to Chapter VI of Part V of the Act, the Company may give financial assistance for the
purpose of or in connection with any acquisition of shares made or to be made in the Company
or its holding company

S The lien conferred by Regulation & of Table A shall attach to all shares whether fully paid or not
and to all shares registered in the name of any person indebted or under habthity to the Company
whether he be the sole holder thereof or one of two or more joint holders The Company shall have
a first and paramount lien on every share (not being fully paid) for all money (whether presently
payable or not) called or payable at a fixed time in respect of that share and the Company shall also
have a ficst and paramount lien on all shares under hability to the Company whether he be the sole
holder thereof or one of two or more joint holders for all moneys presently payable by him or his
estate to the Company, but the Directors may at any time declare any shares to be wholly or in part
gxempt from these provisions The Company 's lien, 1f any, on a share shall extend to all dividends
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payable thereon Regulation 8 of Table A shall be modified accordingly

GENERAL MEETINGS AND RESOLUTIONS

6

(a) Any proxy appointed by a member of the Company tn accordance with Section 372 of the Act
shall be entitled to vote on a show of hands as well as on a poll, provided that no persons present
shall be entitled to more than one vote on a show of hands Regulation 50 of Table A shail not
apply to the Company and Regulations 88 and 72 in Table A shall be mod:fied accordingly

(b} In every notice convening a General Meeting of the Company there shall appear with
reasonable prominence a statement that a Member entitled to attend and vote 1s entitled to
appoint a proxy to attend and, on a poil, or a show of hands, to vote instead of him and that
such proxy need not also be a Member

(c) Regulation 38 and 59 of Table A shall be modified accordingly

(d) Prouies may be deposited at the registered office of the Company at any time before the time
of the Meeting for which they are to be used unless otherw:se specified in the notice convening
such Meeting The Durectors may at their discretion treat a facsimile transmission or other
machine made copy of an instrument appointing 8 proxy as a proxy for the purposes of this
Article

(e) A general meeting will be required

() to acquire, encumber, dispose of, rent and let real estate and other registered property
and,
(1) sell or transfer shares in a subsidiary company or other shares or participations held as

investments and,
(ur)  1nexercising of voting rights on shares which are held in the capitat of other companies,
and the determination of how to vote

(M) Each year not fater than six months after the end of the financial year, a general meeting for the
purpose of approving the financial statements shall be held

(g) A general meeting may be called by the directors if required

(h) The notice for a general meetag 1s set out 1 clause 17 The mumimum notice pertod for a
general meeting 15 15 days pnor to the meeting

(1) General meeungs will be held in the city where the registered office 15 located

(J) The attendance, 1n person or by proxy, of all shareholders 1s required at a general meeting 10
arder for resolutions to be vahd

(k) The board of directors will keep a record of the resoluttons made

(Hy if the board of directors 1s not represented at a meeung, the chawman of the meeung shall
provide the directors with a transcript of the resolutions of the meeting

(m) A chairrman will be appointed by the sharcholders at the meeting, If no chairman 1s apponted
then any director in attendance will be made chairman of the meeting

(n) Each share confers the right to cast one vote
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{0) A resolutton, where allowed by law, requires a majority of 51% (fifty one per cent)
(p) Regulauon 62 of Tabdle A shall be modified accordingly

7 A Resolution in writing signed or approved by letter, telex, facsimile transmisston or cable by all
members of the Company who would have been entitled to vote upon it if it had been duly proposed
at a General Meeting or at a meeting of any class of member of the Company, or by thewr duly
appointed attorneys, shall be as valid and effectual as if 1t _had been passed at a General Meeting or
at such a ciass meeting of the Company (as the case may be) duly convened and held Any such
Resolution may consist of several documents i (or, i the case of a member which 1s a body
corporate, by a director thereof or by a duly appointed representative) Regulation 53 of Table A
shall not apply to the Company

APPOINTMENT OF DIRECTORS

8
{a)} Unless and until otherwise determined by the Company in General Meeting there shall be no
maximum number of Directors and the minumum number of Directors shall be one Whenever
there shall be only one Director of the Company such Director may act alone n exercising all
the powers, chscretion and authoriies vested tn the Directors, and Regulation 89 of Table A
shall be medified accordingly

{b) Regulation 64 of Table A shall not apply to the Company

(a) The Dtrectors shall not be required to retire by rotation and Regulation 73 to 80 (inclusive} of
Table A shali not apply to the Company

(b} No person shall be appotnted a Director at any General Meeting unless either -
(n he 15 recommended by the Directors, or

() not less than fourteen nor more than thirty-five clear days before the date appointed
for the General Meetng, notice executed by a Member qualified to vote at the General
Meeting has been given to the Company of the intention to propose that person for
appointment, together with notice executed by that person of his wiilingness 10 be
appointed

(c) Subject to paragraph (b) above, the Company may by Ordinary Resolution in General Meeting
appoint any person who 1s willing to act to be a Durector, either to fill a vacancy or as an
additional Director

(d) The Directors may appoint a persan who 1s willing to act to be a Director, erther to fill a vacancy
or as an additional Director, provided that the appointment does not cause the number of
Directors to exceed any number determined by the Company in General Meeting as the
maximum number of Directors for the time being 1n force

(e) Regulation 84 of Table A shall be modified by the deletion of the last sentence therefrom
PROCEEDINGS OF DIRECTORS
10 Notice of a meeting of the Directors shall be deemed to be properly given to a Director 1f it 1s given

to him personally or by word of mouth or sent 1n writing to him at his last known address or any
other address given by him to the Company for this purpose, or by any other means authonsed
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writing by the Director concerned A Director absent or intending to be absent from the United
Kingdom may request the Directors that notices of meetings of the Directors shall during huis
absence by sent wn writing to him at an address or to a facsimile or telex aumber given by him to
the Company for this purpose, but If no request 1s made to the Directors it shall not be necessary to
give notice of a meeting of the Directors to any Director who is for the time being absent from the
United Kingdom A Director may waive notice of any mecting ¢ther retrospectively or
prospectively Regulation 88 of Table A shall be modified accordingly

11 All or any of the members of the Board or any commuttee of the Board may participate 1n a
meeting of the Board or that commuties by means of a confereace telephone or any communication
equipment whech allows all persons parficipating 1n the meeting to hear each other A person so
pariicipating shall be deemed to be present in person at the meening and shall be entitled to vote or
be counted 1n a quorum accordingly Such a meeting shall be decemed to take place where the largest
of the group of those participating 1s assembled, or, 1f there 1s no such group where the chairman of
the meeting then 1s

12

(a) A Director who is 1n any way etther directly or indirectly 1nterested (whether through persons
connected wriith him as defined 1n Section 346 of the Act or otherwise) mn any contract,
transaction or arrangement (whether or not constituting a contract and whether actual or
proposed) with the company or 1n which the Company 1s otherwise iaterested, shall declare the
nature of his interest at a Meeting of the Directors 1n accordance with Section 317 of the Act
Subject 1o such disclosure a Director shall be entitled to vote in respect of any such contract,
transaction or arrangement (whether actual or proposed) in which he 1s interested and he shall
be counted in reckoming whether a quorum 15 present

(b) Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company
BORROWING POWERS

13 The Directors may exercise all the powers of the Company to borrow money, whether in excess of
the nominal amount of the share capital of the company for the time being issued or not, and to
mortgage or charge its undertaking, property and uncalled capital or any part thereof, and to 1ssue
debentures, debenture stock or any other secunties whether outright or as secunity for any debt,
liabihity or obligation of the Company or of any third party

DISQUALIFICATION OF DIRECTORS

14 The office of a Director shall be vacated if he becomes incapable by reason of 1llness or mjury of
managing and administering his property and affairs and Regulation 81 of Table A shall be modified
accordingly

GRATUITIES AND PENSICN

5 In Regulation 87 of Table A there shall be inserted between the words “the Directors” and "may"
the words "on behalf of the Company *

DIVIDENDS

16 No dividend or interim dividend shall be paid otherwise than in accordance with the provisions of
Part VIII of the Act which apply 1o the Company

NOTICES
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(a) Aay nouce or other document may be served on or delivered to any Member by the Company
either personally, or by sending 1t by post addressed to the Member at hs registered address or
by facsimile transmission or telex or aother instantaneous means of transmission 1© 2 number
provided by the Member for this purpose, or by leaving it at us regestered address addressed to
the Member, or by any other means authorised in writing by the Member concerned In the case
of jotnt holders of a share, service of delivery of any notice or other document on or to one of
the joint holders shall for all purposes be deemed a sufficient service on or delivery to all the
joint holders Regulation 112 of Table A shall be modified accordingly

(b} Any notice or other document which is sent by post, shall be deemed to have been served or
delivered 24 hours after posting and, 1 proving such service or delivery, it shall be sufficient
to prove that the notice or document was properly addressed, stamped and put i the post Any
notice or other document left at a registered address otherwise than by post or sent by facsimite
transmission or telex or other nstantancous means of transmuission, shatl be deemed to have
been served or delivered when it was so left or sent Regulation 115 of Table A shall not apply

EXECUTION OF DOCUMENTS

18

(a) The seal, if any, shall only be used by the authority of the Directors or of a commuittee of
Drrectors authorised by the Directors The Directors may determine who shall sign any
instrument to which the seal 1s affixed and unless otherwise so determined it shall be signed by
a Director and by the Secretary or by a second Director Any document signed by a Director
and the Secretary of the Company or by two Directors of the Company and expressed (in
whatever form of words) to be executed by the Company has the same effect as if executed
under the seal of the Company A document shall only be so signed with the authonty of a
resolution of the Dicectors or a committee of the Directors

(b} Regulation 101 of Table A shall not apply to the Company
INDEMNITY

i9
(a) The Company shall in accordance with Section 310(3) of the Act pay for any liabiity insurance
and also mdemmfy any Director, Officer or Auditor of the Company aganst any hability
incurred by him in defending any proceedings (whether civil or criminal) in which judgement
15 given i his favour or he s acquitted 1n any connection with an application under Section
144(3) or (4) of Section 727 1n which relief 1s granted to him by the court from Liabihty for
neghgence, default, breach of duty or breach of trust in relation to the affairs of the Company

(b) Regulation 118 in Table A shall not apply to the Company
TRANSFERS OF SHARES
20 The Directors may 1n their absolute discretion and without assigning any reason therefore, dechne

to register the transfer of a share, whether or not it 1s a fully paid share The first sentence of
Regulation 24 of Table A shall not apply to the Company

Dated 2!} July 2016

19



