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BOARD OF DIRECTORS OF DHH S.P.A. INFORMATION REPORT ON THE PROPOSALS FOR THE SHAREHOLDERS’ 
MEETING RESOLUTIONS 

Dear Shareholders, 

this report presents the proposals that the Board of Directors of DHH S.p.A. (“DHH” or the “Company”) intends to 
submit for your approval with reference to the Shareholders’ Meeting to be held, in ordinary and extraordinary session, 
on 28 April 2022 at 11.00 in a single call, with respect to the matters on the following Agenda. 

AGENDA 

Ordinary session 

1. Approval of the financial statements of DHH S.p.A. as of December 31, 2021. Presentation of the 
consolidated financial statements as of December 31, 2021 and distribution of an ordinary dividend by 
assignment of treasury shares; related and consequent resolutions. 

2. Appointment of the members of the Board of Directors, subject to the determination of the number of 
members, term of their office and their remuneration; related and consequent resolutions. 

3. Appointment of the members of the statutory auditors and determination of their remuneration; related and 
consequential resolutions. 

4. Appointment of an independent audit firm pursuant to the art. 13 of the Legislative Decree 39/2010; related 
and consequential resolutions. 

5. Authorization to purchase and dispose of treasury shares, subject to the revocation of the previous resolution 
of the Shareholders Meeting held on April 28 2021; related and consequential resolutions. 

6. Approval of the incentive plan named “Piano Stock Option DHH 2022 - 2025”; related and consequential 
resolutions. 

Extraordinary session 

1. Amendment of the authorization granted by the Extraordinary Shareholders' Meeting of the Company on April 
28, 2021, pursuant to articles 2443 and 2420-ter of the Italian Civil Code, to increase the share capital and 
issue bonds, including convertible bonds, up to a maximum of EUR 30.000.000,00, including with the 
exclusion of pre-emption rights or free of charge, also pursuant to article 2441, paragraphs 4, 5 and 8, and 
article 2349 of the Italian Civil Code. Amendment to Article 6 of the By-laws and other minor amendments 
arising from the rebranding of the market; related and consequent resolutions 

 

*   *   * 
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First item on the Agenda: “Approval of the financial statements of DHH S.p.A. as of December 31, 2021. 
Presentation of the consolidated financial statements as of December 31, 2021 and distribution of an ordinary 
dividend by assignment of treasury shares; related and consequent resolutions” 

Dear Shareholders, 

With reference to the first item on the Agenda, you have been called to the meeting to approve DHH’s financial 
statements and to take note of the consolidated group financial statements relating to the financial year ended on 31 
December 2021 (reviewed by the Company’s Board of Directors on 28 March 2022), as well as to resolve on the 
distribution of an ordinary dividend by assignment of treasury shares. 

For DHH, the financial year as at 31 December 2021 ended with profits for the year equal to EUR 2.185.301,75 - which 
the Board of Directors in its report proposes to address as follows –  

- EUR 385.126,92 will be used to cover the loss forward; 

- EUR 7.482,44 to the legal reserve, up to the limit provided by the art. 2430 of the Italian civil code; 

- EUR 1.614.635,00 to be distributed as ordinary dividend by assignment of treasury shares; 

- the resting amount of EUR 178.057,39 to the extraordinary reserve 

The financial statements show a production volume of EUR 123.862. The gross operating margin (EBITDA) shows a 
negative value of EUR 702.351. Finally, cash and cash equivalents are equal to EUR 1.270.642 and the net financial 
position, against an actual net financial debt of EUR 1.213.257, presents a positive balance (debt) of EUR 1.213.257. 

The Group’s consolidated financial statements - which refer to the accounts of the subsidiaries included in the 
consolidation – shows a consolidated profit for the Group of EUR 3.191.183, a group shareholders’ equity of EUR 
19.344.477. 

The consolidated group financial statements - referring to the accounts of the subsidiaries included in the scope of 
consolidation - show a consolidated group profit of 3.191.183 euros, a group equity of EUR 19.344.477 and a production 
volume of EUR 19.802.049. Normalised Gross Operating Margin (adjusted EBITDA) is EUR 7.226.111, while Gross 
Operating Margin (EBITDA) is EUR 6.942.450. 

For all detailed information and comments, reference should be made to the management report, which is made 
available to the public together with the financial statements, the consolidated financial statements, the Board of 
Statutory Auditors report, and the Independent Auditors report, at the Company’s registered office, as well as on the 
Company’s website and in other ways, in accordance with the terms under the laws in force. 

In inviting you to approve DHH’s financial statements and to take note of the group’s consolidated financial statements, 
relating to the year ended on 31 December 2021, we also submit, for the decision of the Shareholders’ Meeting, the 
possible distribution of an ordinary dividend through the allocation of a portion of the treasury shares already held in 
the Company’s portfolio. 

For the purposes of the above, pursuant to Article 2431 of the Civil Code, it will be necessary to allocate in advance to 
the legal reserve EUR 7.482,44, which is necessary to reach the minimum limit set forth under Article 2430 of the Civil 
Code of EUR 97.855,44, corresponding to one fifth of DHH’s share capital. 

More specifically, it is proposed  

- to assign 1 share for every 45 shares held in the Company (rounded down to the nearest unit), up to a 
maximum of a total of 104.170 shares to be assigned, collectively representing 2,13% of DHH’s share capital.  

- the dividend as resolved is paid - through the intermediaries belonging to the central management system at 
Monte Titoli S.p.A. - on 4 May 2022, with detachment of the relevant coupon on 2 May 2022 and record date 
3 May 2022, and this for the purpose of remuneration of the shareholders of the Company. 

Accordingly, in case of approval, the total value of the dividend subject to distribution will amount to EUR  1.614.635,00, 
as calculated on the basis of the closing price of DHH’s shares of EUR 15,50 on the previous trading day with respect 
to the meeting of the Company’s Board of Directors held on 28 March 2022 (in the context of which the approval of the 
draft financial statements for the financial year as at 31 December 2021 and the proposed distribution examination, 
among others, were resolved).  
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The above allocation will constitute a dividend distribution in respect of the 2021 financial year in pursuit of the purpose 
of remunerating DHH shareholders.  

The dividend in question - if its distribution is resolved - will be paid on 4 May 2022, after the coupon detachment of 2 
May 2022 and with a record date on 3 May 2022. Accordingly, those who are shareholders based on the evidence in 
the accounts at the end of the aforementioned accounting day of 3 May 2022 will be entitled to receive the dividend. 
The pertaining allocation of shares will be made in favour of those entitled through intermediaries belonging to the 
centralised management system at Monte Titoli S.p.A. 

It should be noted that, on the basis of the answers to tax queries from the Italian Revenue Agency (“Agenzia delle 
Entrate”) No. 26/E of 7 March 2011 and No. 12/E of 7 February 2012, the allocation of the shares subject to the dividend 
in question cannot be considered profits in kind and therefore not subject to taxation. 

*  *  * 

In light of the above, with reference to the item on the Agenda under examination, the Board of Directors submits the 
following for your approval 

– RESOLUTION PROPOSAL – 

“The Ordinary Shareholders’ Meeting of DHH S.p.A., 

-  having heard the Chairman’s presentation, 

-  having examined the draft financial statements, the consolidated group financial statements as at 31 December 
2021 and the management report, 

-  having acknowledged the reports of the Board of Statutory Auditors and the Independent Auditors, 

-  having acknowledged the Board of Directors information report   

resolves 

1. to approve the financial statements as at 31 December 2021 comprising the balance sheet, the profit and loss 
account, the notes to the financial statements and the cash flow statement and accompanied by the 
management report, taking note of the reports of the Board of Statutory Auditors and the Independent Auditors 
as well as the pertaining ancillary documentation; 

2. to allocate the 2021 financial year profit of the Company, amounting to EUR 2.185.301,75, as follows: 

● Eur 385.126,92 will be used to cover the loss forward; 
● Eur 7.482,44 to the legal reserve, up to the limit provided by the art. 2430 of the Italian civil code; 
● EUR 1.614.635,00 to be distributed as ordinary dividend by assignment of treasury shares; 
● the resting amount of EUR 178.057,39 to the extraordinary reserve. 

 
3. to take note of the group consolidated financial statements, and the pertaining ancillary documents; 

4. to (i) distribute to DHH’s shareholders - as a distribution for the 2021 financial year - a dividend equal to a total 
of EUR 1.614.635,00, corresponding to a gross amount of EUR  0,34 for each of the outstanding shares of 
DHH, using the treasury shares reserve included in the Company’s shareholders’ equity (ii) to establish that 
the above ordinary dividend be distributed by allocation of treasury shares to shareholders of 1 share for every 
45 shares held in the Company (rounded down to the nearest unit), up to a maximum of  104.170 shares to be 
allocated, collectively representing  2,13% of DHH’s share capital, and (iii) to set the payment date for the 
above dividend as 4 May 2022, after the coupon detachment of 2 May 2022 and with 3 May 2022 as record 
date (entitlement date); 

5. to grant the pro-tempore Chairman of the Board of Directors any power, with the right to sub-delegate to third 
parties, including those external to the board of directors, to provide for the concrete and full implementation of 
all it was resolved above, including all the relevant fulfilments and formalities pertaining to communication, filing 
and disclosure, pursuant to applicable laws”. 
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Second item on the Agenda: “Appointment of the members of the Board of Directors, subject to the 
determination of the number of members, term of their office and their remuneration; related and consequent 
resolutions”. 

Dear Shareholders, 

With reference to the second item on the Agenda, we remind you that on the occasion of the call of the Shareholders' 
Meeting called to approve the financial statements for the year ended 31 December 2021, the mandate of the Board 
of Directors granted for a three-year period during the Shareholders' Meeting held on 30 April 2019 will expire. It is 
therefore necessary to proceed with the appointment of the Board of Directors, after determining the number of its 
members, their term of office and their remuneration, in accordance with the procedure laid down in Article 26 of the 
current By-laws and the other applicable provisions. 

Determination of the number of components, duration and compensation 

The Board of Directors, pursuant to the Bylaws, is composed of a minimum of 3 up to a maximum of 11 members, 
including non-members, elected by the Shareholders' Meeting which also determines the term of office (up to a 
maximum of 3 years) and the number of members. The Board of Directors is appointed through the list voting 
procedure, in order to ensure the participation of minorities, on the basis of lists submitted by the Members, in which 
the candidates must be listed by sequential number and contain a number of candidates not exceeding the maximum 
provided for by the By-laws. The lists may be submitted by Members who, alone or together with other Members, 
represent at least 5% of the share capital. Each candidate may present himself on a single list, otherwise they will be 
considered ineligible. Each Shareholder may not submit or compete to submit, not even by interposed person or 
fiduciary, more than one list. In this regard, in view of the health requirement COVID-19, the Board of Directors has 
considered - to safeguard the fundamental principles of health protection of members, of employees, representatives 
and consultants of the Company - that the Assembly is held exclusively by means of "Designated Representative" 
pursuant to art. 135- undecies of the D.lgs. 58/1998 (to follow, the "TUF"), to which those entitled can confer on them 
proxy and voting instructions, without their physical participation in the session, all pursuant of the provisions of art. 
106, paragraph 4, of D.L. n. 18 of 17 March 2020 (c.d. "Cura Italia") also for companies with shares admitted to listing 
on multilateral trading systems, such as DHH. As known, this method of keeping the Shareholders General Meeting, 
in consideration of the particular historical period in which the sitting will take place, has the merit of avoiding risks 
related to potential gatherings while being able (and in compliance with the provisions of the law) manage the 
participation of those entitled in a pre-ordered and "remote" form. To this end, it is, on the other hand, desirable that 
those entitled should at the same time be put in a position to exercise their right to participate in the company’s decisions 
in an informed manner and in advance of the start of the shareholders' meeting. With the aim therefore of safeguarding 
- expected the methods of participation of those entitled (as also better stated in the notice of meeting) - as much as 
possible participation "informed" of the Members and to be able to grant the aforementioned Designated Representative 
the power of vote (in advance of the meeting, as normally provided for) with clear and precise instructions on the 
subjects dealt with, the Board of Directors, in line with the terms of the By-Laws, therefore invites those entitled to 
submit the lists of candidates for the office of Director no later than 5 p.m. of the (fifth) calendar day before the date of 
the Shareholders' Meeting (therefore, April 23, 2022), under penalty of forfeiture, and exclusively by sending them to 
the certified e-mail address of the Company "dhhsrl@legalmail.it". 

The lists, accompanied by the professional curricula of the subjects designated and signed by the Shareholders who 
have submitted them, must therefore be sent in advance to the Shareholders General Meeting with the methods set 
out above (and also detailed in the aforementioned notice of call of the Shareholders' Meeting) together with 
documentation attesting the quality of the Shareholders by those who have submitted them. Within the same period, 
the declarations by which the individual candidates accept their candidacy must be lodged and declare, on their own 
responsibility, that there are no legally prescribed causes of ineligibility or incompatibility, as well as the existence of 
any requirements prescribed by law and applicable regulations and the possible possession of the independence 
requirements provided for by art. 148, paragraph 3, of the TUF, as recalled by art. 147-ter, paragraph 4, of the TUF, 
where indicated as independent directors. Furthermore, the Shareholders Applicants who need to obtain the Prior 
Opinion with reference to one or more candidates Independent Directors to be included in the Lists of Candidates must 
make a communication to the Euronext Growth Advisor in the form, depending on the case, referred to in Annex 1-A 
(Communication Shareholder Single Applicant) or referred to in Annex 1-B (Communication Shareholders Joint 
Applicants) no later than 7 calendar days before the deadline provided by art. 26 of the Articles of Association for the 
filing of the List at the registered office of the Issuer, therefore within April 16, 2022 (art. 4.1 Procedure for obtaining 
the Euronext Growth Advisor Prior Opinion on the proposed appointment of the Independent Director published on the 
Company’s website). 
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The Company will make available to the market the lists received within the deadlines by means of publication of the 
same on its website www.dhh.international, section "For Investors". Lists submitted without compliance with the 
foregoing shall be deemed not to have been submitted.  

Will be elected as members of the Board of Directors the candidates indicated in progressive order in the list that gets 
the most votes ("Majority List") in number equal to the total number of members of the Board of Directors to be elected 
minus one. If the Majority List contains more candidates than the total number of members of the Board of Directors to 
be elected, the candidates with progressive number less equal to the total number of the members of the Board of 
Directors to elect less one are elected. A member from the second list who received the most votes is also elected - 
and who, in accordance with the applicable provisions, is not even indirectly connected with the Shareholders who 
have submitted or voted the Majority List - in the person of the candidate indicated with the first number in the same 
list. The Chairman of the Board of Directors is elected if the candidate is listed as such on the list with the highest 
number of votes or on the only list submitted. In default, the Chairman is appointed by the shareholders' meeting with 
the ordinary majorities of the law or by the Board of Directors. However, lists which have not obtained a percentage of 
votes at least equal to half that required for the submission of the same shall not be taken into account.  

In addition to the foregoing, and as noted above, it will be necessary for the Shareholders to determine the number of 
directors to be elected and to confer the relevant fee. In this regard, the Board of Directors, in formulating the present 
Shareholders' Meeting proposals, has assessed that, due to the concrete commitments of the Board of Directors and 
in line with the current framework, an ideal composition of the same can be identified in the presence of 5 components 
(including 4 executives) and (preferably) 1 independent adviser within the meaning of the By-laws. The Board of 
Directors therefore suggests to the Shareholders - while leaving any appropriate choice to the Shareholders' Meeting 
- that the lists be drawn up taking into account these assessments. In addition, the Board considers that - in order for 
the Company’s short- and medium-term objectives to be achieved and evaluated - the task must be conferred for a 
three-year period and that, with regard to remuneration, it is desirable that the convocation of the Shareholders' general 
Meeting allocates to the Board of Directors a total remuneration (as provided for by art. 2389, paragraph 3, of the Civil 
Code and the Company Bylaws) so that it can be redistributed within the Board of Directors as deemed most 
appropriate. Having regard to the foregoing, the Shareholders are invited to appoint the Board of Directors by voting 
on the lists of candidates for the position of Board of Directors of the Company presented and disclosed in the manner 
and within the terms mentioned above, by also expressing the preference in the same functional documentation to the 
filing of the aforementioned lists in order to: (i) determine the number of members of the Board of Directors, (ii) 
determine the relative term of the office, and (iii) establish the overall remuneration, suggesting the Board of Directors 
to also formulate indications/proposals regarding the appointment of the Chairman of the Board of Directors. 
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Third item on the Agenda: “Appointment of the members of the statutory auditors and determination of their 
remuneration; related and consequential resolutions.” 

Dear Shareholders, 

In relation to the third item on the agenda, we remind you that on the occasion of the call of the Shareholders' Meeting 

called to approve the financial statements for the year ended December 31, 2021, the mandate of the Board of Statutory 

Auditors conferred for a three-year period during the Shareholders' Meeting held on 30 April 2019 will also expire. The 

Shareholders' Meeting is therefore invited to proceed with the appointment of the new Board of Statutory Auditors 

which will expire with the approval of the Company’s financial statements at 31 December 2021. The Shareholders' 

Meeting will also determine the remuneration of the statutory auditors and the Chairman of the Board of Statutory 

Auditors. Pursuant to Article 40 of the By-laws, the Board of Statutory Auditors consists of 3 members and 2 substitutes. 

The appointment of the Board of Statutory Auditors takes place in compliance with the laws and regulations in force, 

on the basis of lists submitted by the Shareholders. Each list consists of two sections: one for candidates for the role 

of Statutory Auditor, the other for candidates for the role of Substitute Auditor, within which candidates are listed in a 

sequential number. Only Members who, alone or together with other Shareholders, represent at least 5% of the share 

capital have the right to submit lists. Each candidate may present himself on a single list on pain of ineligibility. Each 

Shareholder may not submit or compete to submit, not even by interposed person or fiduciary, more than one list. In 

the event that a Shareholder has participated in submitting more than one list, the submission of such lists will be invalid 

in the event that the calculation of the participation of the Shareholder is decisive to the achievement of the required 

threshold. 

For the appointment of the Statutory Auditors Body, the same considerations expressed in the previous topic on the 

agenda, so that those entitled to submit the lists of candidates for the office of Statutory Auditor no later than 5:00 p.m. 

of the 5 (fifth) calendar day preceding the date of the Shareholders' Meeting (April 23, 2022), under penalty of forfeiture, 

and exclusively by sending them to the certified e-mail address of the Company "dhhsrl@legalmail.it". The lists, 

accompanied by the professional curricula of the subjects designated and signed by the Shareholders who have 

submitted them, must therefore be sent in advance to the Shareholders General Meeting with the methods set out 

above (and also detailed in the aforementioned notice of meeting), together with documentation attesting the quality of 

shareholders by those who have submitted them. Within the same period, the declarations by which the individual 

candidates accept their candidacy must be lodged and declare, on their own responsibility, that there are no legally 

prescribed causes of ineligibility or incompatibility, and the existence of any requirements required by applicable law 

and regulations. Also with reference to the appointment of the Board of Statutory Auditors, the Company will make 

available to the market the lists received within the prescribed deadlines by means of their publication on its website 

www.dhh.international, section "For Investors". Lists submitted without compliance with the foregoing shall be deemed 

not to have been submitted. 

For the election of the Statutory Auditor the following steps shall be taken: (a) from the list obtained by the Shareholders 

General Meeting the highest number of votes, there shall be drawn, in accordance with the progressive order in which 

the sections of the list, 2 effective statutory auditors and 1 substitute auditor; (b) from the second list which obtained 

the highest number of votes in the Shareholders General Meeting and which is not even indirectly connected with the 

Shareholders who submitted or voted on the list which obtained the most votes, are drawn, according to the progressive 

order in which they are listed in the sections of the list, 1 effective auditor and 1 substitute auditor. In the event that 

several lists have obtained the same number of votes, a new ballot vote shall be held between those lists, with the 

candidates on the list being elected if they obtain a simple majority of the votes. The Chairman of the Board of Statutory 

Auditors is the candidate in the first place in the section of candidates for the post of Statutory Auditor of the list referred 

to in letter (a) above. If only one list is submitted, the Shareholders General Meeting shall vote on it; if the list obtains 

the majority required by Article 2368 and following of the Civil Code, the 3 candidates indicated in progressive order in 

the relative section and the substitute auditors the 2 candidates indicated in progressive order in the relative section 

are elected effective auditors; the chairmanship of the Board of Statutory Auditors is the responsibility of the person 

indicated in the first place of the section of candidates for the post of statutory auditor in the only list submitted. 

In addition to the above, it should be noted that - opposite to what is foreseen for the appointment of the members of 

the Board of Directors - the term of office of the statutory auditors is fixed for three years, pursuant to art. 2400 of the 
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Italian Civil Code; therefore, the Board of Statutory Auditors will expire on the date of approval of the financial 

statements as of December 31, 2024. The Shareholders are instead sent to propose the remuneration of the Board of 

Statutory Auditors, that is, of the actual statutory auditors and of the relative chairman. With this in mind, we therefore 

invite you to appoint the Board of Statutory Auditors, which will remain in office until the Shareholders' Meeting 

approving the financial statements at December 31, 2024, and to determine the related remuneration for this purpose 

by formulating, in the same documentation functional to the deposit of the aforesaid lists, the relative proposals 

regarding the remunerations of the Chairman and the effective auditors. 
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Fourth item on the Agenda: “Appointment of an independent audit firm pursuant to the art. 13 of the Legislative 
Decree 39/2010; related and consequential resolutions”. 

In relation to the fourth item on the Agenda, we remind you that on the occasion of the call of the Shareholders' 

General Meeting called to approve the financial statements for the year ended December 31, 2021, will also expire the 

engagement of BDO Italia S.p.A. (hereinafter "BDO Italia") as the statutory auditor of the accounts for the three-year 

period 2019-2021 appointed by the Shareholders' Meeting held on 30 April 2019. In view of this deadline, the Company 

has started a process of selection for a new statutory auditor, collecting specific offers for this purpose from several 

auditing companies. The offers received, which are kept in the Company’s ledgers, were promptly made available to 

the Board of Statutory Auditors for the performance of the activity within their competence and for the preparation of 

the reasoned proposal pursuant to art. 13, paragraph 1, of Legislative Decree. 39/2010. In fact, according to law, "the 

shareholders general meeting, on a reasoned proposal of the supervisory body, assign the task of auditing the accounts 

and determines the remuneration due to the statutory auditor or the firm of statutory auditors for the entire term of the 

assignment and any criteria for adjusting this consideration during the engagement". We therefore submit to your 

approval the reasoned proposal formulated by the Board of Statutory Auditors pursuant to art. 13, paragraph 1, of 

Legislative Decree No. 39/2010 on the renewal of the statutory audit, for the years 2022-2024, the company BDO Italy 

and the determination of the related fees, as shown in the attached sub-letter "A". In light of the above, in relation to 

this topic on the Agenda, the Board of Directors proposes to the Shareholders' Meeting of DHH, the assignment of a 

new statutory audit for the financial years 2022-2024, based on the related reasoned proposal of the Board of Statutory 

Auditors. 
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Fifth item on the Agenda: “Authorisation to purchase and dispose of treasury shares pursuant to Article 2357 
of the Italian Civil Code, subject to withdrawal of the previous authorisation granted by the shareholders’ 
resolution of 28 April 2021: related and consequential resolutions”. 

Dear Shareholders, 

With reference to the fifth item on the Agenda, it should be noted that on 28 April 2021, DHH’s Shareholders’ Meeting, 
among others, granted the Board of Directors authorization to purchase and dispose of treasury shares, including for 
the purpose of intervening through authorized intermediaries to contain abnormal price movements and to regularize 
trading trends and prices against momentary distortions linked to excessive volatility or low trading liquidity, for a 
maximum period of 18 months. The Board of Directors deemed it appropriate to call the Shareholders’ Meeting in order 
to authorize the administrative body once again, pursuant to Articles 2357 and 2357-ter of the Italian Civil Code and 
for a period of 18 months from the date of the adoption of the relevant resolution, to carry out transactions involving the 
purchase and disposal of treasury shares, subject to withdrawal of the corresponding authorization granted on April 
28, 2021. 

The terms and conditions of the proposed transaction are set out below. 

Reasons for which authorisation to purchase and dispose of treasury shares is required 

The authorisation for the purchase and disposal (to be understood, by way of example and not limited to, as sale, 
exchange, contribution and/or other use) of treasury shares covered by this proposal is appropriate in order to allow 
the Company to: 

(a) implement share incentive plans in whatever form they may be structured (whether stock options, stock 
grants or work-for-equity plans), as well as use the shares in the portfolio as an incentive and in service of 
the payment of emoluments/remuneration or bonuses to directors, employees and/or collaborators or make 
free allocations to shareholders or fulfil obligations deriving from warrants, convertible financial instruments, 
with compulsory conversion or exchangeable with shares (on the basis of existing transactions or those to be 
resolved/implemented); 

(b) to allow the use of treasury shares as part of transactions related to ordinary operations or projects that are 
consistent with the Company’s strategic guidelines, in relation to which the opportunity to exchange shares 
may arise, with the main purpose of acquiring a portfolio of treasury shares that may be used in the context of 
extraordinary financial transactions and/or other uses that are deemed to be of financial, managerial and 
strategic interest to the Company, with the purpose of finalising corporate integration transactions with potential 
strategic partners, exchanges of shareholdings or agreements of a commercial and/or professional nature that 
are deemed to be strategic for DHH; 

(c) to be able to use its treasury shares as an investment object for the efficient use of the cash generated by the 
Company’s characteristic activity; and 

(d) intervene (where possible and provided for by the applicable legal and regulatory provisions), in compliance 
with the provisions in force, including through intermediaries, to contain abnormal price movements and to 
regularise trading and price trends, as a consequence of momentary distortions linked to excessive volatility or 
poor trading liquidity or, more generally, to support the liquidity of the security and the efficiency of the market.  

It should be noted that, at present, the request for authorisation to purchase treasury shares does not target share 
capital reduction transactions through cancellation of the treasury shares purchased. 

Maximum number, class, and nominal value of shares to which the authorisation relates 

The proposal is to authorise DHH’s administrative body to purchase (fully paid up) ordinary shares of the Company, on 
one or more occasions and also through tranches, to an extent freely determinable by the Board of Directors up to a 
maximum number of (treasury) shares such as not to exceed 15% of the number of outstanding shares from time to 
time, taking into account the treasury shares held directly and those held by its subsidiaries, if any. 

In any case, purchases will be made - in accordance with the provisions of Article 2357, paragraph 1, of the Italian Civil 
Code, as well as any other applicable provisions, including regulatory provisions - within the limits of distributable profits 
and available reserves resulting from the latest duly approved financial statements of the Company. 
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The request for authorization by the Shareholders’ Meeting concerns the power of the Board of Directors to proceed 
with repeated and subsequent purchase and sale transactions (or other acts of disposal) of treasury shares on a 
revolving basis, even for fractions of the amount indicated above. 

It should be noted that, when transactions involving the purchase and disposal of treasury shares are carried out, the 
Company, in compliance with the provisions of law and applicable accounting standards, will make the appropriate 
accounting entries. In case of disposals or write-downs, further purchase transactions may be carried out until the 
expiry of the term of the Shareholders’ Meeting authorisation, without prejudice to the legal quantitative limits, including 
those relating to the number of treasury shares which, from time to time, may be held by the Company or its 
subsidiaries, as well as the conditions established by the Shareholders’ Meeting. 

Useful information for a complete assessment of the compliance with Article 2357, paragraph 3, of the Italian Civil Code 

DHH’s subscribed and paid up share capital currently amounts to EUR 489.277,20, divided into 4.892.772 ordinary 
shares with no indication of their expressed nominal value. 

It should be noted that, to date, the Company holds 205.110 treasury shares (collectively representing 4,19% of the 
share capital). 

It should also be noted that the Company’s financial statements for the year ended on 31 December 2021 - which is 
subject to approval by the Shareholders’ Meeting to be called as part of the first item on the Agenda of the - include 
profits and reserves available and freely distributable for a total amount of EUR 7.167.588,00. 

It is therefore proposed to fix the total amount that may be used to purchase treasury shares at EUR 1.000.000,00, to 
be allocated from the reserves available for this purpose. 

Term of the authorisation 

The Board of Directors proposes that the authorisation to purchase treasury shares be granted for the maximum term 
allowed under Article 2357, paragraph 2, of the Italian Civil Code and therefore for a period of 18 months from the date 
on which the Shareholders’ Meeting adopts the corresponding resolution. The administrative body may carry out the 
authorized transactions on one or more occasions and at any time. 

The aforementioned 18-month time limit does not apply to any transactions involving the disposal and/or use of treasury 
shares that may have been purchased during this period, since this authorisation is required without time limits. 

Minimum and maximum consideration 

The purchase price of the shares will be determined on a case-by-case basis, taking into account the procedure chosen 
to carry out the transaction and in compliance with any regulatory requirements or accepted market practices (which 
may be applicable to the Company or used by it). However, it shall not be over 15% lower or higher than the official 
stock market price of the shares recorded by Borsa Italiana S.p.A. in the session preceding each individual transaction 
- except in cases where the shares are the subject of an exchange, contribution, assignment, or other acts of disposal 
other than in cash. In the latter case, the economic terms of the transaction will be determined in compliance with the 
laws in force, on the basis of the nature and characteristics of the transaction - and, in any case, in compliance with 
the terms and conditions set forth under the Delegated Regulation (EU) No. 2016/1052 and other applicable regulations 
(including those of a European or supranational nature) and the aforementioned accepted practices (where applicable), 
without prejudice to the possibility of exceeding such limits in the event of extremely low liquidity in the market, again 
under the conditions referred to in the aforementioned regulations. 

As to the acts of disposal and/or use of treasury shares, these may be carried out at the price or, in any case, according 
to criteria and conditions set forth by the Board of Directors, having regard to the procedures actually used, the trend 
in share prices in the period prior to the transaction and the best interests of the Company. 

Procedure to carry out the transactions 

Considering the different purposes that can be pursued through transactions on treasury shares, the Board of Directors 
proposes that authorisation be granted for the purchase of treasury shares according to any of the procedures allowed 
under the laws in force to be identified from time to time at the discretion of the Board of Directors (or the person 
delegated to do so). Accordingly, the authorisation to purchase treasury shares also includes the ones carried out by 
means of a public purchase or exchange offer or by means of purchases made on Euronext Growth Milan, according 
to market practices that do not permit the direct combination of offers to purchase with specific offers to sell, and in any 
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case with the procedures set forth under Article 132  of Legislative Decree No. 58 of 24 February 1998, the so-called 
“Consolidated Law on Finance” (the “TUF”), Article 144-bis of Consob Regulation No. 11971 of 14 May 1999 (the 
“Issuers’ Regulation”), the EU Regulation No. 596 of 16 April 2014, as well as the pertaining implementing rules. 

Still from the point of view of operating procedures, it is proposed that a wide freedom of action be granted - for the 
purpose of better pursuing the purposes of the buyback plans - therefore including all the possibilities provided by the 
system and therefore purchases in bulk or by auction (including the so-called “Dutch” auction), all in accordance with 
procedures that can be assessed from time to time in relation to the best implementation of the Shareholders’ Meeting’s 
proxy in this sense. 

As far as transactions involving the disposal and/or use of treasury shares are concerned, the Board of Directors 
proposes that the authorisation allow the adoption of any method that is appropriate for the purposes pursued - 
including the use of treasury shares to service share incentive plans or for free allocations to shareholders - to be 
carried out also through intermediaries, in compliance with the provisions of the law and regulations in force on the 
subject, both national and of the European Union. 

More specifically, with regard to the disposal operational procedures, these could be carried out, among others, through 
the sale of the same on the market, in blocks or otherwise off the market, accelerated bookbuilding, or transfer of any 
rights in rem and/or individual rights relating to the same (including, by mere way of example, securities lending), 
granting the Board of Directors (or its delegate on its behalf) the power to establish, in compliance with the provisions 
of the law and regulations, the terms, procedures and conditions of the disposal and/or use of treasury shares deemed 
most appropriate in the interest of the Company (including the exchange, swap or donation of treasury shares in kind 
or compensation). In addition, if the treasury shares are exchanged, compensated, given in kind, conferred or are 
subject to any other non-cash disposition, the economic terms of the transaction shall be determined, again in the 
Company’s interest, based on the nature and characteristics of the transaction, also taking into account the market 
performance of DHH’s shares and, therefore, exceeding the price limits of the shares to be sold indicated above. In 
case of sale, exchange or contribution, the corresponding amount may be reused for further purchases, up to the expiry 
of the term of the Shareholders’ Meeting’s authorisation, without prejudice to the quantitative limit and the conditions 
set out above. 

The transactions to purchase and dispose of treasury shares for which authorisation is requested will be carried out in 
compliance with applicable laws and, more specifically, in compliance with national and EU laws and regulations, 
including those concerning market abuse, and in accordance with accepted market practices (where applicable). More 
specifically, purchases will be made on Euronext Growth Milan in compliance with the laws and regulations in force, in 
order not to allow the direct matching of the buy order proposals with predetermined sell order proposals. 

Lastly, the Board of Directors proposes to the Shareholders’ Meeting that transactions involving the disposal of treasury 
shares may be carried out at any time, in whole or in part, even before the purchases have been made, in the manner 
and form deemed most appropriate in the interest of the Company, in pursuit of the purposes set forth in the proposed 
resolution and in compliance with the relevant laws in force from time to time. 

Adequate notice will be given of any transactions involving the purchase and disposal of treasury shares in compliance 
with applicable disclosure requirements. 

Information on how to resolve on the transaction 

Considering the existence of specific Articles of Association provisions on takeover bid within the company as set forth 
under Articles 14 et seq. of DHH’s Articles of Association in force, it should be noted that - pursuant to the applicable 
laws (as referred to in the aforementioned provision of the Articles of Association) - the treasury shares held by the 
Company, also indirectly, are excluded from the share capital on which the relevant shareholding is calculated pursuant 
to Article 106 of the TUF. However, pursuant to Article 44-bis of the Issuers’ Regulation, the aforementioned provision 
does not apply in the event that the exceeding of the thresholds referred to in the aforementioned Article 106 of the 
TUF results from the purchase of treasury shares, carried out, even indirectly, by the Company in the performance of 
a resolution that “has been approved also with the favourable vote of the majority of the Issuer’s shareholders, in 
attendance of the shareholders’ meeting, other than the shareholder or shareholders holding, even jointly, the majority 
shareholding, even relative, provided that it is greater than 10%” (so-called  “whitewash”). 

Accordingly, DHH shareholders are informed that, in application of the aforementioned whitewash, if - when called 
upon to express their opinion on the authorisation to purchase and dispose of treasury shares - they approve the 
pertaining proposal with the majorities envisaged by the aforementioned Article 44-bis, paragraph 2, of the Issuers’ 
Regulations, the treasury shares purchased by the Company in the performance of such authorization resolution will 
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not be excluded from the share capital (and therefore will be counted in the share capital) if, as a result of the purchases 
of treasury shares, the thresholds relevant for the purposes of Article 106 of the TUF are exceeded by a shareholder. 

In any event, without prejudice to the provisions of Article 44-bis, paragraph 4, of the Issuers’ Regulations, according 
to which treasury shares acquired as a result of transactions carried out in order to comply with obligations deriving 
from compensation plans approved by the Shareholders’ Meeting are not excluded (and therefore are counted) from 
the share capital on which the relevant shareholding is calculated for the purposes of Article 106 of the TUF. 

*  *  * 

In light of the foregoing, with reference to the item on the Agenda under examination, the Board of Directors submits 
the following for your approval 

– RESOLUTION PROPOSAL – 

“The Ordinary Shareholders’ Meeting of DHH S.p.A., 

-  having heard the Chairman’s statement, 

-  having regard to the provisions of Articles 2357 and 2357-ter of the Italian Civil Code, 

- having acknowledged the Board of Directors information report 

resolves 

1. to withdraw, for the part not performed, the previous resolution authorizing the purchase and disposal of 
treasury shares adopted by DHH’s Shareholders’ Meeting on April 28, 2021, with effect from the date of 
approval of this resolution; 

2. to authorise the Board of Directors and, on its behalf, the pro-tempore Chairman of the Board of Directors, with 
broad powers of sub-delegation to third parties, including those external to the administrative body, to carry out 
transactions involving the purchase and disposal of treasury shares for the purposes of (i) implementing share 
incentive plans in whatever form they may be structured (whether stock options, stock grants or work-for-equity 
plans), as well as using the shares in portfolio as an incentive and for the payment of emoluments/remuneration 
or bonuses to directors, as well as to use the treasury shares for incentive purposes and to service the payment 
of emoluments/remuneration or bonuses to directors, employees and/or collaborators or to proceed with free 
allocations to shareholders or to fulfil obligations deriving from warrants, convertible financial instruments, with 
compulsory conversion or exchangeable with shares (on the basis of existing transactions or transactions to 
be resolved/implemented), (ii) to allow the use of the treasury shares within the framework of transactions 
connected to ordinary management or of projects consistent with the strategic lines that the Company intends 
to pursue, in relation to which the opportunity to exchange shares arises, with the main purpose of acquiring a 
portfolio of treasury shares that can be used in the context of extraordinary financial transactions and/or other 
uses deemed to be of financial-management and strategic interest for the Company with the purpose of 
finalising corporate integration transactions with potential strategic partners, exchanges of equity investments 
or commercial and/or professional agreements deemed to be strategic for DHH, (iii) to be able to use its shares 
as an investment object for the efficient use of the liquidity generated by the Company’s core business as well 
as (iv) to take action (where possible and provided for by the applicable provisions of law and regulations), in 
compliance with the provisions in force, also through intermediaries, to contain abnormal movements in the 
prices and to regulate the trend of the negotiations and of the prices, in case of momentary distorting 
phenomena linked to an excess of volatility or to a low liquidity of the exchanges or, more in general, to support 
the liquidity of the share and the efficiency of the market (all as better indicated in the narrative), establishing 
that 

a. the purchase may be made, in one or more occasions, within 18 months from the date of the resolution, 
up to a maximum amount of treasury shares which, also taking into account the shares held from time 
to time in the portfolio by the Company and its subsidiaries, is not higher than 10% of the number of 
outstanding shares from time to time, at a unit price not lower than 15% lower and not higher than 15% 
higher than the reference price recorded by the share during the market session on the day prior to 
each individual transaction; 

b. the purchase may be made, in any case in compliance with the equal treatment of shareholders, in any 
of the following ways: (i) public purchase or exchange offer; (ii) purchases made on Euronext Growth 
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Milan, according to market practices that do not allow the direct matching of bids and offers to buy with 
specific bids and offers to sell; or (iii) with any other procedure provided for by the law and therefore 
through purchases in bulk or by auction (including the so-called “Dutch” auction), as evaluated from 
time to time in relation to the best implementation of the Shareholders’ Meeting proxy; 

c. the purchase, even in several tranches and on a revolving basis, must be made within the limits of the 
distributable profits and/or the available reserves resulting from the last duly approved financial 
statements at the time the transaction is carried out, constituting a treasury share reserve and in any 
case making the necessary accounting entries in accordance with the ways and limits of law; 

d. only fully paid up shares may be purchased; 

3. to authorise the Board of Directors and, on its behalf, the pro-tempore Chairman of the Board of Directors, with 
broad powers of sub-delegation, including to third parties external to the administrative body, so that, pursuant 
to and for the purposes of Article 2357-ter of the Italian Civil Code, they may dispose, at any time, in one or 
more occasions, even before the purchases have been completed (and on the basis of the so-called revolving 
procedure), of the treasury shares purchased based on this resolution or in the Company’s portfolio, through 
the sale of the same on the market, in blocks or otherwise off the market, accelerated bookbuilding, or transfer 
of any rights in rem and/or individual rights relating to the same (including, by mere way of example, securities 
lending), granting the administrative body and its representatives with the power to determine, in accordance 
with the provisions of the law and regulations, the terms, procedures and conditions of the disposal of treasury 
shares deemed most appropriate in the interest of the Company, with the power to appoint special attorneys 
to carry out the acts of disposal referred to in this resolution, as well as any other formalities relating thereto, it 
being understood that such transactions may take place at the price or value or, in any event, according to 
criteria and conditions that will be congruent and in line with the transaction, also taking into account the market 
trend and the prices of the shares and/or the issuer’s development prospects or the economic convenience of 
concluding the transaction in relation to the market scenario or the transaction (including integration) to be 
performed with regard to the actual procedures used; 

4. to grant the aforementioned representatives the power to make, also pursuant to Article 2357-ter, paragraph 3, 
of the Italian Civil Code, all necessary or appropriate accounting entries, in relation to transactions on treasury 
shares, in compliance with the provisions of the laws in force and the applicable accounting principles; 

5. to grant the Board of Directors and, on its behalf, the pro tempore Chairman of the Board of Directors, with the 
power to sub-delegate even to third parties external to the administrative body, the widest possible powers to 
carry out the above purchases and sales of treasury shares - with the power to appoint special attorneys to 
carry out the purchase transactions referred to in this resolution, as well as any other pertaining formalities - in 
the gradual manner deemed appropriate in the interest of the Company, as allowed by the laws in force, without 
prejudice to the equal treatment of shareholders; 

6. to expressly acknowledge that in application of the so-called “whitewash” procedure under Article 44-bis, 
paragraph 2, of the Consob Regulation No. 11971 of 14 May 1999, in case this resolution authorising the 
purchase of treasury shares is approved with the majorities envisaged by said provision, the treasury shares 
purchased by the Company in the performance of said authorisation resolution will not be excluded from the 
ordinary share capital (and will therefore be included in the same) if, as a result of the purchases of treasury 
shares, a shareholder exceeds the relevant thresholds for the purposes of Article 106 of Legislative Decree 
No. 58 of 24 February 1998.” 
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Sixth item on the Agenda: “Approval of the Stock Option Plan named “Piano Stock Option DHH 2022 - 2025” 
addressed; related and consequential resolutions”. 

Dear Shareholders,  

in relation to the sixth item on the agenda of the, of the ordinary part, you have been called to the General Meeting to 
discuss and deliberate on the adoption of a stock option plan called "Piano Stock Option DHH 2022 - 2025" (the "Stock 
Option Plan" or the "Plan"), intended for some directors of DHH and its subsidiaries which will be identified by the 
Board (overall, the "Beneficiaries") by reason of the role of director or executive director held by the Beneficiaries in 
the Company or in its subsidiaries. 

The Stock Option Plan, drafted and approved by the Board of Directors on 28 March 2022, provides for the allocation 
of conditional option rights to the Beneficiaries free of charge which - once accrued in accordance with the Plan’s rules 
and subsequently exercised - entitles the holders to subscribe newly issued DHH ordinary shares at a fixed price. At 
the Company’s discretion, the Plan may also be served through treasury shares held in its securities portfolio. 

1.     Reasons for the adoption of the Stock Option Plan 

In line with international practice, the Company believes that the Stock Option Plan is an instrument that can focus the 
attention of Beneficiaries on factors of strategic interest, fostering loyalty and providing an incentive for persons of 
particular importance to the development of corporate strategies to remain with DHH. 

In particular, the Plan aims to: 

i) determine a ratio between incentive remuneration based on financial instruments and other components of 
remuneration in line with the practice of listed companies in Italy; 

ii) increase the level of company retention for resources considered key by the Company based on their current role or 
their future potential in the company; 

iii) provide incentives to the Beneficiaries through the planning of medium-long term objectives aimed at improving the 
Company's performance and increasing the value of the shares; 

iv) improve the Company's competitiveness on the labour market, by retaining key resources. 
 

2.    Purpose and methods of implementation of the Plan 

The Plan provides the assignment, to each of the Beneficiaries who will be identified by the Board of Directors of the 
Company, of option rights ("Option Rights" or "Options") which will grant the right to subscribe up to a maximum 
number of 506.000 Shares, according to a criteria that will be defined by the Board of Directors taking into account the 
reference price, meaning the weighted average price at which the Company's Shares were traded on the Euronext 
Growth Milan market in the 3 (three) months prior to the date of approval of the Regulations by the Board of Directors 
("Price"). 

At the end of the vesting period (which will expire at least one year from the date of approval of the Plan regulation by 
the Company's Board of Directors) the Options may be exercised within the exercise period established in the relevant 
regulations, provided that the average market price of the Shares has reached, at the end of the vesting period, the 
threshold that will be set out in the Plan. 

The Board of Directors believes that the aforementioned mechanism, which links the exercisability of the Options to 
the actual creation of value (measured by the increase in the Share Price), is capable of ensuring that the dilution faced 
by the Company's shareholders following the exercise of the Plan is always more than offset by the increase in the 
Company's market capitalization. 

The Options granted under the Plan will grant the right to subscribe for a maximum of 506.000 Shares in the ratio 
determined by the Plan regulations, under the terms and conditions of the Plan. In the event of capital transactions that 
may alter the economic terms of the Plan, the Board of Directors may adjust the terms of the Plan in order to keep the 
economic terms unchanged. 

The Company shall make available to each Beneficiary the Shares to which he/she is entitled following the exercise of 
the conversion right under the terms and conditions set forth in the Stock Option Plan. The Shares of the Company 
granted to the Beneficiaries will have the same dividend rights as the Shares of the Company on the issue date. 
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3.    Beneficiaries of the Stock Option Plan 

The Plan is addressed to the persons who will be identified by the Board of Directors in the [twenty] business days 
following the approval of the Plan regulations by the Board of Directors. If the resolution identifying the Beneficiaries 
and the Options to be assigned to them within the [twenty] working days following the approval of the Plan regulations 
by the Board of Directors does not exhaust the number of Options that may be allocated, the assignment may take 
place, by means of a subsequent resolution, in favour of the Beneficiaries or of new persons having the characteristics 
of Beneficiaries. 

The Beneficiaries shall be identified on the basis of the discretionary judgement of the Board of Directors, which shall 
make such choices taking into account the purposes of the Stock Option Plan, the strategies of the Company and the 
Group and the objectives to be achieved, also in light of the strategic importance of the role of the various persons 
within the Group's organizational structure. 

The Options and all the rights incorporated therein are strictly personal, registered, non-transferable (except for 
transmissibility in mortis causa, within the limits set forth in the Regulations), may not be traded or disposed of in any 
way whatsoever and may not be pledged, nor may they be subject to enforcement or precautionary measures by third 
parties, under penalty of forfeiture of all rights relating to the Options. 

In the event that, prior to the dates on which the Option Right may be exercised, the following circumstances occur: 

(a) dismissal of a Beneficiary without good reason (giusta causa) pursuant to article 2119 of the Civil Code or, if a 
director, dismissal without good reason (giusta causa) pursuant to article 2456 of the Civil Code; or 

(b) resignation of a Beneficiary for good reason (giusta causa), (i.e. pursuant to article 2119 of the Civil Code); or 

(c) death of the Beneficiary; 

the Beneficiary, or in the event of his death his heirs, shall be entitled to the Options which may be exercised in 
accordance with the Plan Regulations. Apart from the cases just described, any interruption in the employment or 
collaboration relationship shall cause the immediate loss of all rights under the Plan for the Beneficiary.  

4.    Term of the Plan  

The Stock Option Plan shall remain in force until 31 December 2025. Once this period has expired, the Regulations 
shall cease to be effective and each Beneficiary shall lose the right to exercise the Options. Options not allocated or 
not exercised by that date hereof shall therefore be considered definitively and unconditionally expired and not 
exercisable. 

* * * 

In light of the above, with reference to the item on the Agenda under examination, the Board of Directors submits the 
following for your approval 

– RESOLUTION PROPOSAL – 

“The Ordinary Shareholders’ Meeting of DHH S.p.A., 

-        having heard the Chairman’s presentation, 

-        having acknowledged the Board of Directors information report  

resolves 

1.  to approve the issuance of a stock option plan called “Piano Stock Option DHH 2022 - 2025” concerning 
the granting of options to subscribe, at a defined price, ordinary shares of the Company, with the 
characteristics (including conditions and assumptions of implementation) indicated in the Information 
Report of the Board of Directors; 

2.     to grant to the Board of Director any power needed or opportune to execute the “Piano Stock Option 
DHH 2022 - 2025”, in particular, as example and not limited to, any power needed for the drafting and 
adoption of the regulation implementing the sai plan, as well as amend and/or integrate it, identify the 
beneficiaries and set the quantity of the options to be assigned to each of them, as well as execute any 
deed, fulfilment, office, communication needed or opportune for the management and/or execution of 
the same, including the right to grant his powers, offices and liabilities concerning the execution and 



Page 16 

enforcement of the plan to the Chairman of the Board of Directors, the Executive Director and/or any 
director pro-tempore in charge in DHH S.p.A., even severally, being understood that any decision related 
and/or connected to the allocation of the options to the beneficiaries being also Chairman and/or 
Executive Director of DHH S.p.A. (as well as any other decision related and/or connected to the 
management and/or execution of the plan toward them) will be the exclusive responsibility of the Board 
of Directors.” 
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Extraordinary Session 

First item on the extraordinary Agenda: “Amendment of the authorization granted by the Extraordinary 
Shareholders' Meeting of the Company on April 28, 2021, pursuant to articles 2443 and 2420-ter of the Italian 
Civil Code, to increase the share capital and issue bonds, including convertible bonds, up to a maximum of 
EUR 30.000.000,00, including with the exclusion of pre-emption rights or free of charge, also pursuant to article 
2441, paragraphs 4, 5 and 8, and article 2349 of the Italian Civil Code. Amendment to Article 6 of the By-laws 
and alignment of the same due to the rebranding of the market; related and consequent resolutions” 

Dear Shareholders,  

With respect to the first and only item on the Extraordinary Shareholders' Meeting Agenda, you have been called at the 

Shareholders' Meeting to discuss and resolve on the amendments to the proxy granted by the Extraordinary Shareholders' 

Meeting of the Company on April 28th, 2021, pursuant to Articles 2443 and 2420-ter of the Italian Civil Code, to increase 

the share capital and issue bonds, including convertible bonds, up to a maximum of EUR 30.000.000,00, also with the 

exclusion of pre-emptive right or free of charge, also pursuant to Article 2441, paragraphs 4, 5 and 8, and Article 2349 

of the Italian Civil Code ("Proxy"). 

1.     Premises 

As known, on April 28th, 2021, the Extraordinary Shareholders' Meeting of the Company resolved to delegate to the 

Board of Directors, pursuant to Articles 2443 and 2420-ter of the Italian Civil Code, respectively, the power to increase 

the share capital, in one or more times, (also free of charge pursuant to Article 2349 of the Italian Civil Code) and/or to 

issue, in one or more times, convertible bonds, with mandatory conversion or entitlement to purchase or subscribe 

shares according to the terms and conditions set out in the "Explanatory Report of the Board of Directors". 

2.     Reasons for the Proposed Modification of the Proxy 

In view of the proposed approval of the "Piano Stock Option DHH 2022 - 2025" ("Plan") referred to in the last item on 

the Ordinary Shareholders’ Meeting Agenda, the Company's Board of Directors deemed it appropriate to amend the 

Proxy in order to widen the hypothesis related to the exclusion of the pre-emption right pursuant to Article 2441, 

paragraph 5, of the Italian Civil Code. 

On this point, it should be noted that the proxy currently provides that " [... (b) the exclusion or limitation of the pre-

emptive right pursuant to the second sentence of paragraph 4 and paragraph 5 of Article 2441 of the Italian Civil Code 

may only take place if the Board of Directors deems it appropriate that the newly issued shares are offered for 

subscription to "qualified investors" and/or "professional investors" (including foreign investors), such as (by way of 

example) banks, bodies, finance companies and investment funds (or other entities falling under the relevant 

definitions, including those of a European nature, applicable from time to time), and/or operators that (regardless of 

such qualification) carry out activities that are similar, connected, synergic and/or instrumental to those of the Company 

and/or have the same or a similar purpose to that of the Company or are functional to the development of the latter's 

business, in order to benefit from any strategic and/or partnership and/or co-investment agreements with said subjects 

or in any case for the purpose of the implementation of capital strengthening and/or strategic operations by the 

Company [... ]". ]". 

In this regard, it should be noted that the capital increase implemented for the Plan must be approved, due to the fact 

that the beneficiaries of the Plan also include directors, employees and collaborators of the Company and its 

subsidiaries, also pursuant to art. 2441, paragraph 5 of the Italian Civil Code, without it being sufficient to exercise the 

proxy pursuant to art. 2441, paragraph 8, of the Italian Civil Code. 

In view of the fact that the Proxy, in its current wording, does not grant the Board the power to increase the share 

capital, with the exclusion of pre-emptive right pursuant to the fifth paragraph of Article 2441 of the Italian Civil Code, 

for the purpose of any incentive plans approved by the Company, the Board of Directors deems it appropriate to amend 

the Proxy by adding the text below, so as to enable the execution of the Plan. 
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3.   Comparison between the text of the current Proxy and the proposed amendment 

The table below includes a comparison of the text of the current Proxy and the proposed amendment submitted to the 

Assembly for approval. 

CURRENT WORDING OF THE PROXY PROPOSED AMENDMENT TO THE PROXY 

[THE REST UNALTERED] 

[... (b) the exclusion or limitation of the pre-emption right 

pursuant to the second sentence of paragraph 4 and 

paragraph 5 of Article 2441 of the Italian Civil Code may 

only take place if the Board of Directors deems it 

appropriate that the newly issued shares are offered for 

subscription to "qualified investors" and/or "professional 

investors" (including foreign investors), such as (by way 

of example) banks, bodies, finance companies and 

investment funds (or other entities falling under the 

relevant definitions, including those of a European 

nature), and/or operators which (regardless of their 

qualification) carry out similar, connected, synergic and 

related activities, including those of a European nature, 

from time to time applicable), and/or operators that 

(regardless of such qualification) carry out activities that 

are similar, connected, synergic and/or instrumental to 

those of the Company and/or have a similar or similar 

purpose to that of the Company or are functional to the 

development of the latter's business, in order to benefit 

from any strategic and/or partnership and/or co-

investment agreements with said subjects or in any case 

for the purpose of the implementation of capital 

strengthening and/or strategic operations by the 

Company [... ]". ]". 

[THE REST UNALTERED] 

[THE REST UNALTERED] 

[... (b) the exclusion or limitation of the pre-emption right 

pursuant to the second sentence of paragraph 4 and 

paragraph 5 of Article 2441 of the Italian Civil Code may 

only take place if the Board of Directors deems it 

appropriate that the newly issued shares are offered for 

subscription to "qualified investors" and/or "professional 

investors" (including foreign investors), such as (by way 

of example) banks, bodies, finance companies and 

investment funds (or other entities falling under the 

relevant definitions, including those of a European 

nature), and/or operators which (regardless of their 

qualification) carry out similar, connected, synergic and 

related activities, including those of a European nature, 

from time to time applicable), and/or operators that 

(regardless of such qualification) carry out activities that 

are similar, connected, synergic and/or instrumental to 

those of the Company and/or have a similar or similar 

purpose to that of the Company or are functional to the 

development of the latter's business, in order to benefit 

from any strategic and/or partnership and/or co-

investment agreements with said subjects or in any case 

for the purpose of the implementation of capital 

strengthening and/or strategic operations by the 

Company [... ]". ]"., or the shares are issued to 

implement any incentive plans in favour of directors, 

employees or collaborators of the Company or its 

subsidiaries. 

[THE REST UNALTERED] 

 

4.    Alignment of Article 6 of the by-laws and amendments due to the rebranding of the market 

In view of the proposed resolution referred to in this item on the agenda, if the amendment to the Proxy will be resolved, 

art. 6 of the by-laws would be amended in order to acknowledge the change in the transition clause included in art. 6 

of the by-laws. Furthermore, in this occasion the Company’s By-laws would be aligned to the rebranding of the market 

as per Notice of Borsa Italiana n. 31776. 

* * * 

All of the above, in relation to this item on the agenda, the Board of Directors therefore submits the following for your  

approval: 
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– RESOLUTION PROPOSAL – 

"The Extraordinary Shareholders' Meeting of DHH, 

-        having heard the exposition of the President, 

-        acknowledged the explanatory report of the Board of Directors, 

resolves 

1. to approve the amendment to the proxy granted by the Extraordinary Shareholders' Meeting of the Company on 
April 28th, 2021, pursuant to Articles 2443 and 2420-ter of the Italian Civil Code, to increase the share capital and 
issue bonds, including convertible bonds, up to a maximum of EUR 30.000.000,00, also with the exclusion of 
pre-emptive rights or free of charge, also pursuant to Article 2441, paragraphs 4, 5 and 8, and Article 2349 of the 
Italian Civil Code, in accordance with the terms and conditions set out in the "Explanatory Report of the Board of 
Directors"; 

 

2. consequently, to integrate Article 6 of the by-laws by amending the text as follows: 

"The Extraordinary Shareholders' Meeting, with a resolution adopted on April 28th, 2021 and subsequently 
amended on [April 28, 2022] resolved to grant the Board of Directors the power, pursuant to Article 2443 of the 
Italian Civil Code, to increase the paid-up share capital, in one or more times, within five years of the resolution, 
by a maximum of EUR 30.000.000,00 inclusive of share premium, by means of an issue of ordinary shares, in 
compliance with the pre-emptive right pursuant to art. 2441 of the Italian Civil Code, or with the exclusion of the 
pre-emption right pursuant to art. 2441, paragraphs 4, 5 and 8, of the Italian Civil Code and also free of charge 
pursuant to art. 2349 of the Italian Civil Code, as well as the right, pursuant to art. 2420-ter of the Italian Civil 
Code, to issue convertible bonds, with mandatory conversion or that entitle to purchase or subscribe ordinary 
shares of the company, for the same period of time and up to the same maximum amount (considered as a 
whole), with the consequent power to resolve on the related share capital increase at service of the conversion, 
in compliance with the pre-emptive right pursuant to art. 2441 of the Italian Civil Code or even free of charge, 
pursuant to art. 2349 of the Italian Civil Code. 2441 of the Italian Civil Code, or even with exclusion of the same 
pursuant to art. 2441, paragraphs 4 and 5, of the Italian Civil Code, all at the terms and according to the conditions 
and criteria to be complied with by the Board of Directors, set out in the same resolution". and to amend the 
Company’s By-laws to align it to the rebranding of the market as per Notice no. 31776 of Borsa Italiana and, in 
particolar, by superseding “AIM Italia” with “Euronext Growth Milan” and “Nomad” with “Euronext Growth Advisor” 
every time it appears in the text. 

3. to grant the Board of Directors, and on its behalf to its pro-tempore Chairman, with the power to sub-delegate 
also to third parties external to the administrative body, to execute the above resolutions, granting all powers to 
execute whatever is necessary or appropriate to obtain the registration of these resolutions in the competent 
Register of Companies, with the power to accept and introduce in the same, even with a unilateral act, any formal 
and non-substantial modification and/or integration that might be necessary at the time of registration or that 
might be required by the competent authorities, and in general providing for all that is required for the complete 
implementation of these resolutions, with all powers necessary and appropriate for this purpose, none excluded 
or excepted. 

 

Milan, 28 March 2022 

for the Board of Directors 

The Chairman 

(Giandomenico Sica) 

 

Annex 

A. Reasoned Proposal of the Statutory Auditors Boards for the appointment of the audit firm. 










