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1. Italian Legislative Decree no. 231/2001 "Administrative 

liability of legal entities, companies and associations, 

including those without legal status" 
By Italian Legislative Decree no. 231 of 8 June 2001 laying down "Guidelines for 

the administrative liability of legal entities, companies and associations without 

legal representatives, in accordance with Article 11 of Law No. 300 of 29 

September 2000" (the "Decree" or "Decree 231" or "Italian Legislative Decree no. 

231/01"), a system of administrative liability for entities has been introduced into 

national law alongside that for natural persons, belonging to entities, who have 

materially committed an offence.  

Decree 231 sets forth the general principles as regards entities' administrative 

liability, the criteria for attributing administrative liability, the sanctions 

applicable, the procedure for establishing liability and the aspects relating to 

applying sanctions. 

Administrative sanctions may be imposed on the Company only by criminal 

courts in the context of criminal proceedings and only if all objective and 

subjective requirements set forth by the legislator are fulfilled, namely: 

• a "predicate offence" has been committed; 

• the perpetrator of the "predicate offence" can be traced back to one of the 

entities designated by the legislator; 

• the offence is committed in the interest or for the benefit of the entity. 

Furthermore, it should be pointed out that the entity's liability is an autonomous 

liability, meaning that it exists even when the perpetrator has not been identified 

or is not indictable and when the offence is extinguished on grounds other than 

amnesty.  

 

1.1. Predicate offences 

The administrative liability of legal entities does not derive from any offence 

committed by persons belonging to the Company, as described in the following 

paragraph, but derives only from the commission of certain types of offence 

exhaustively indicated by the legislator. 

These offences, also known as "predicate offences", are indicated by Article 24 to 
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Article 25-duodevicies of Italian Legislative Decree no. 231/01 or are provided for 

in certain special laws. 

In the interest of clarity as regards this General Section, the list of individual 

offences is set out in Annex I. 

It is also important to note that administrative liability can also arise from the 

commission of a "predicate offence" in the form of an attempt, where the latter is 

legally configurable. 

 

1.2. Criteria for objective imputation 

As regards the natural persons liable for the offences as a result of which the 

administrative liability of the entity arises, Article 5 of the Decree refers to two 

categories of persons. 

The entity is responsible for offences committed by:  

a) persons in a senior position, i.e. persons representing, administering or 

directing the entity or an organisational unit thereof bestowed with financial 

or functional autonomy, and persons effectively managing and controlling 

the same; 

b) subordinates, i.e. persons under the direction or supervision of one of the 

persons referred to in point a) (essentially, in the case of companies, the 

entity's employees). 

The legislator also requires that the offence be committed "in the interest or for 

the benefit of the entity". 

The "benefit" or "interest" represent two separate criteria for imputing liability: 

the interest of the Company must be assessed ex ante and the benefit requires ex-

post verification. 

The entity's liability shall be waived only in cases where the offence has been 

committed solely for the purpose of pursuing a personal interest or that of a third 

party. 

 

1.3. Criteria for subjective imputation. Adopting the "Organisational, 

Management and Control Model" as a possible exemption from 

administrative liability 
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For the purposes of establishing administrative liability, it will also be necessary 

to prove that the offence is an expression of Company policy or at least derives 

from organisational negligence, since what the entity is accused of is the fact that 

it has not adopted organisational measures to prevent the risk of offence. 

The criterion for subjective imputation, linked to organisational culpability, 

differs if the offence was committed by senior management rather than by 

subordinates. 

In fact, Article 6 of the Decree stipulates that, in the event that one of the offences 

referred to in the Decree is committed by senior management, the entity is not 

held liable if it proves that: 

• The management body has adopted and effectively implemented, before an 

offence is committed, appropriate organisational, management and control 

models designed to prevent the offence in question from being committed 

(the "Model" or "Model 231"); 

•  The duty of supervising the implementation of and compliance with the 

Model and ensuring it is kept up to date has been entrusted to a body within 

the entity bestowed with autonomous powers of initiative and control 

(hereinafter the "Supervisory Board" or "SB" or "Board"); 

• The individuals have committed the offence by fraudulently circumventing 

the Organisational and Management Models; 

• The Board's supervision has not been lacking or insufficient. 

The Decree establishes the minimum mandatory characteristics that the Model 

must possess in order to be considered effective for its purpose and specifically 

(Article 6 paragraph 2): 

1) identify activities where there is a possibility that criminal offences may be 

committed; 

2) establish specific protocols aimed at planning the formation and 

implementation of the entity's decisions in relation to the offences to be 

prevented; 

3) identify ways of managing the appropriate financial resources to prevent the 

criminal offences from being committed; 



5 
 

4) appoint a body to be entrusted with the task of supervising the 

implementation of and compliance with the Model and ensuring it is kept up 

to date; 

5) establish obligations to inform the body responsible for supervising the 

implementation of and compliance with the Model; 

6) introduce a private disciplinary system suitable for penalising non-

compliance with the measures set forth in the Model.  

If, on the other hand, the offence is committed by subordinates, Article 7 sets 

forth that "the entity will be liable if commission of the offence was made possible 

due to non-compliance with management or supervisory obligations" and "non-

compliance with management and supervisory obligations is excluded if the 

entity, prior to an offence being committed, has adopted and effectively 

implemented an appropriate Organisational, Management and Control Model 

designed to prevent offences of the kind committed". In such a case, the burden 

of proof on the collective entity shall be lighter. 

Paragraph 3 of Article 7 states that, as regards the nature and size of the 

organisation and the type of business carried out, the Model shall include 

measures to: 

• ensure that business is carried out in accordance with the law; 

• identify and eliminate risk situations in a timely manner. 

Adoption of the Organisational, Management and Control model is optional and 

not mandatory. Failure to adopt this Model therefore does not entail any 

sanctions, but does expose the entity to liability for offences committed by 

directors and employees. 

 

1.4. Applicable sanctions 

Decree 231 provides for an articulated system of sanctions, which can be quite 

burdensome depending on the offence committed. 

In fact, Article 9 of the Decree sets forth that fines and prohibitory sanctions may 

be imposed and that any sums or profit from the offence may be seized and 

publication of the judgment may be ordered. 

Financial penalties always follow the final sentence and are determined in 

instalments (not less than 100 nor exceeding 1000).  
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The amount of an instalment varies from a minimum of EUR 258.00 to a 

maximum of EUR 1549.00.  

The legislator indicates, with reference to each offence, the minimum and 

maximum sentences within which the court must quantify the penalty. 

The number of instalments is determined, at the court's discretion, based on the 

severity of the offence, the degree of the entity's liability and the activity carried 

out to eliminate or mitigate the consequences of the offence and further offences 

from being committed (Article 11, paragraph 1). 

The quantification of each instalment is also at the discretion of the court, which 

uses the entity's economic and capital positions as parameters in order to ensure 

the effectiveness of the penalty (Article 11, paragraph 2).  

Article 12 of Italian Legislative Decree no. 231/01 also sets out certain 

circumstances for reducing financial sanctions: 

• if the offender has committed the act in their own overriding interest or in the 

interest of a third party and the entity has not benefited from or has derived a 

minimum benefit therefrom; 

• if the economic loss caused is particularly minor; 

• if, prior to the declaration of the opening of first instance proceedings, the 

entity has fully compensated the damage and has eliminated any harmful or 

dangerous consequences of the offence or has in any event effectively taken 

such action; 

• if, prior to the declaration of the opening of first instance proceedings, an 

Organisational Model has been adopted and put into effect to prevent offences 

of the kind committed. 

Conversely, harsher sentences are provided for in Article 21 of the Decree in case 

of multiple offences. 

Prohibitory sanctions shall apply only in relation to the offences for which they 

are intended and consist of the following measures:  

• ban from conducting business;  

• suspension or revocation of authorisations, licences or permits functional to 

the commission of the offence;  
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• ban on entering into agreements with public authorities, except in order to 

obtain the provision of a public service;  

• exclusion from facilities, financing, contributions or subsidies and possible 

withdrawal of those already granted;  

• ban on advertising of goods or services. 

A condition for applying prohibitory sanctions is that one of the following 

prerequisites must be met:  

1. the Entity must have made a substantial profit from the offence and, at the 

same time, the offence must have been committed by a person in a senior 

management position or, if committed by subordinates, commission of the 

offence must have been determined or facilitated by serious organisational 

deficiencies;  

2. The offences must have been committed repeatedly. 

However, prohibitory sanctions may not be imposed if the economic loss caused 

is particularly minor or if the offender has committed the act in their own 

prevailing interest or in the interest of a third party and the entity has not 

benefited therefrom or has obtained a minimal benefit therefrom. 

There is also a further circumstance of exemption. In fact, prohibitory sanctions 

are not applied if all of the following conditions apply before the declaration of 

the opening of proceedings:  

• the entity has paid full compensation for the damage and has eliminated the 

harmful or dangerous consequences of the offence or has in any case made 

effective efforts to do so;  

• the entity has eliminated the organisational deficiencies that led to the offence 

by adopting and implementing Organisational Models to prevent offences of 

the kind committed;  

• the entity has made the profit earned available for confiscation purposes.  

If these conditions are put into effect belatedly, and provided that the entity has 

made an express request within 20 days of notification of the summary of the 

judgement, the prohibitory sanction may be converted into a financial penalty 

(Article 78). 
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In choosing the appropriate prohibitory sanction to prevent offences of the kind 

committed, the court must follow the same criteria as those mentioned above for 

fines.  

Multiple prohibitory sanctions can be applied together. 

In particular, prohibitory sanctions must be specific in nature, i.e., it must be 

imposed on the specific activity to which the entity's offence relates.  

The ban of entering into agreements with the public authorities may also be 

limited to certain types of contract or to certain administrations.  

Among the various prohibitory measures, the ban on activity (involving the 

suspension or withdrawal of authorisations, licences or permits that are 

functional to the activity itself) cannot be imposed unless the imposition of any 

other sanction is inadequate.  

Prohibitory measures are, in principle, temporary: their duration may not be less 

than three months, nor exceed two years.  

However, if the entity has made substantial profit from the offence and has 

already been sentenced, at least three times in the last seven years, to a temporary 

ban on conducting its activities, that sanction may be imposed definitively. 

Similarly, the court may definitively impose on the entity the sanction of the ban 

on entering into agreements with public authorities or the ban of advertising 

goods or services if the entity has already been sentenced to the same sanction at 

least three times in the last seven years.  

A permanent ban from activity shall always be provided if the entity, or an 

organisational unit within the entity, is permanently used for the sole or 

overriding purpose of enabling or facilitating the commission of offences for 

which it is held liable. 

In cases where the prerequisites for imposing a prohibitory sanction entailing 

suspension of the entity's activity are met, if the entity provides a public service 

or a public utility service, the suspension of which is likely to cause serious harm 

to the community, or if the suspended activity, given the size of the entity and the 

economic conditions of the territory in which it is located, may have significant 

repercussions on employment, legislation sets forth that the court, in lieu of a 

prohibitory sanction, may order that the entity's activity continue under the 



9 
 

guidance of a commissioner for a period equal to the duration of the sanction that 

would have been imposed. 

Italian Law 3/2019 included a serious tightening of the provisions on prohibitory 

sanctions in the event of the offences referred to in Article 25 paragraph 2 (cases 

provided for and sanctioned under Articles 319, 319-ter, paragraph 1, 322, 

paragraphs 2 and 4, of the Italian Criminal Code) and paragraph 3 (cases 

provided for and sanctioned under Articles 317, 319, more stringently so in 

accordance with Article 319-bis where the offence has resulted in substantial 

profit for the entity, 319-ter, paragraph 2, 319-quater, 321 of the Italian Criminal 

Code), setting forth the application of the prohibitory sanctions referred to in 

Article 9, paragraph 2 for a period of not less than 4 years and not more than 7 

years in the case of a criminal offence committed by senior persons and not less 

than two years and not more than four years if the offence was committed by one 

of the persons referred to in Article 5 paragraph 1, letter b).  

If, before the first instance ruling, the entity has taken steps to prevent the 

criminal activity from having any further consequences, to ensure evidence of the 

offences and for the purpose of identifying those responsible or for seizing the 

transferred sums or other utilities, and the entity has eliminated the 

organisational deficiencies that led to the offence by adopting and implementing 

Organisational Models designed to prevent offences of the kind committed, 

prohibitory sanctions shall have the duration set forth in Article 13 paragraph 2 

(not less than three months and not more than two years).  

Confiscation of the sum or profit from the offence is always ordered upon 

conviction. If it is not possible to confiscate the assets that constituted the sum or 

profit of the offence, the confiscation may also involve sums of money, property 

or other utilities of equivalent value. 

Publication of the sentence, even as a summary only, in one or more newspapers 

indicated by the court at the expense of the sentenced entity may be ordered by 

the court in cases where a prohibitory sanction is imposed. 

 

1.5. Precautionary measures 

Pending criminal proceedings, at the request of the Public Prosecutor, the court 

may order the aforementioned prohibitory measures as a precaution.  
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A condition for applying precautionary measures is that there are serious 

indications of the entity's liability, as well as elements that indicate a real danger 

that further offences of the same nature may be committed. 

As with precautionary measures in proceedings against natural persons, 

precautionary measures against entities must also meet the requirements of 

proportionality, suitability and adequacy (Article 46): they must be proportionate 

to the extent of the offence and the sanction deemed to be imposable, must be 

appropriate to the nature and extent of the precautionary measures and 

appropriate to the specific precautionary measure for which the sanction was 

requested, since it cannot be satisfied by any other measure. 

The duration of the sanctioning measures imposed as a precaution (Article 51) 

shall be determined by the court and may not, in any event, exceed one year. 

If a sentence has already been passed in the first instance, the duration of the 

precautionary measure may correspond to that of the conviction, but may not 

exceed one year and four months (Article 51, paragraph 2). 

Legislation provides for the suspension of the precautionary measures and the 

lifting and replacement thereof. 

Even as a precautionary measure, it is possible that, in lieu of prohibitory 

sanctions, the entity may be placed in temporary receivership for the entire 

duration of the sanction that would have been imposed. 

 

1.6. Offences committed abroad  

According to Article 4 of Italian Legislative Decree no. 231/01, the entity may be 

held liable in Italy in relation to offences committed abroad, which are covered 

by the same Italian Legislative Decree no. 231/01. The explanatory report of 

Italian Legislative Decree no. 231/01 stresses the need not to let a criminal 

situation that could occur frequently go unsanctioned; this is to prevent easy 

circumvention of the entire regulatory system in question.  

The circumstances upon which the entity's liability for offences committed 

abroad is based are:  

• the offence must be committed abroad by a person functionally linked to the 

entity, pursuant to Article 5, paragraph 1, of Italian Legislative Decree no. 

231/01;  
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• the entity must be headquartered in the territory of the Italian State;  

• the entity may only be held liable in the cases and under the conditions set out 

in Articles 7, 8, 9, 10 of the Italian Criminal Code (in cases where the law 

requires that the offender—a natural person—be punished at the request of the 

Ministry of Justice, proceedings shall be brought against the entity only if the 

request is also made against the entity itself); 

• if the cases and conditions referred to in said Articles of the Italian Criminal 

Code are fulfilled, the entity shall be held liable provided that the state of the 

place where the act was committed does not take action against it.  

 

1.7. Confindustria's "Guidelines" 

Article 6 of Italian Legislative Decree no. 231/01 expressly establishes that the 

Organisational, Management and Control Models may be adopted based on codes 

of conduct drawn up by associations representing the entities. 

The Confindustria (General Confederation of Italian Industry) Guidelines have 

been approved by the Italian Ministry of Justice through Italian Ministerial 

Decree no. 4.12.2003. The subsequent update, published by Confindustria on 

24 May 2004, has been approved by the Italian Ministry of Justice, which has 

judged these guidelines suitable for achieving the purposes set out in the Decree. 

These guidelines were updated and approved by the Italian Ministry of Justice in 

2008, then in 2014 and most recently in June 2021. 

Confindustria's guidelines for the Organisational, Management, and Control 

Model include the following project phases:  

• the identification of risks, i.e., analysis of the business environment in order to 

identify in which areas of activity and in which ways the offences provided for 

in Legislative Decree no. 231/01 can be committed; 

• the establishment of a control system (protocols) suitable to prevent the risks 

of crime identified in the previous phase, through assessing the existing control 

system in place at the entity and the extent to which it meets the requirements 

set forth by Legislative Decree no. 231/01. 
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The most relevant components of the control system outlined in the 

Confindustria Guidelines to ensure the effectiveness of the Organisational, 

Management and Control Model are as follows: 

• the establishment of ethical principles and rules of conduct in a Code of Ethics; 

• a sufficiently formalised and clear organisational system, in particular as 

regards the allocation of responsibilities, hierarchical lines of dependency and 

descriptions of tasks with specific control principles; 

• manual and/or computerised procedures governing the performance of 

activities, including appropriate controls; 

• authorisation and signing powers consistent with the organisational and 

management responsibilities assigned by the entity and, where appropriate, 

the provision of expenditure limits; 

• management control systems, capable flagging potential concerns early; 

• provision of information and training to staff. 

It should be noted that deviations from specific points of the Confindustria 

Guidelines do not in themselves affect the validity of the Model. In fact, the 

individual Model, which must be drawn up in accordance with the specific 

circumstances of the entity to which it refers, can deviate from the Guidelines, 

which are inherently general in nature. 
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2. The Company 
General information relating to DeA Capital Partecipazioni S.p.A. is available in 

the following table: 

Name DeA Capital Holdings S.p.A. 

Registered office Via Brera n. 21, Milan, Italy 

Operational headquarters Via Brera n. 21, Milan, Italy 

Business register 02314480969 

REA (Repertorio Economico 

Amministrativo — Economic 

and Administrative Index) 

number 

1417375 

Share capital 600,000.00 

Certifications None 

Collective Bargaining 

Agreement applied 
- 

Website www.deacapital.com 

  

2.1. The object of the Company 

DeA Capital Holdings S.p.A. (hereinafter also referred to as "DeA Capital 

Partecipazioni" or "the Company") is a holding company which carries out equity 

investment activities on a non-public basis. 

The object of the Company is the provision of technical and administrative 

services to affiliated, subsidiary, parent or other companies belonging to the 

Group to which the Company belongs. 

Business includes, but is not limited to: 

- the organisation of data collection systems for accounting purposes and 

bookkeeping and assistance in the preparation of financial statements, 

budgets and business plans; 

- the purchase (not for the purpose of selling), ownership and management 

of holdings in other companies or enterprises in Italy and abroad; 

- financial transactions and the conclusion of financial agreements in 

support of industrial, real estate, commercial and financial initiatives 
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undertaken by affiliated, subsidiary, parent or other companies belonging 

to the Group to which the Company belongs. 

The Company may carry out all commercial, investment, real estate and 

industrial transactions deemed necessary or useful for achieving the object of the 

Company. 

The object of the Company shall not include trust activities and activities reserved 

by law for companies of a particular type or with particular characteristics or 

requirements, and in particular shall not include soliciting funds from the public, 

the activities referred to in Laws no. 1815 and 1966 of 23 November 1939, the 

activities referred to in Article 18 of Law 216/74, as amended by Article 12 of Law 

no. 77 of 23 March 1983, and stock brokerage activities as defined by Italian 

Legislative Decree no. 58/98, as well as exercising, vis-à-vis the public, the 

activities referred to in Articles 106 and 121 of Legislative Decree no. 385 of 1 

September 1993 and Article 16 of Law 108/96. 

 

2.2. The governance model 

The system of administration is traditional, with a Board of Directors composed 

of five members. 

The Board of Directors has all the powers necessary for the ordinary and 

extraordinary management of the Company and has the right to carry out all such 

acts as it deems appropriate for the implementation of the corporate purpose, 

excluding only those acts reserved by law or the Articles of Association for the 

Shareholders' Meeting.  

At the time of updating the Model, a Chair as well as a Chief Executive Officer 

have been nominated on the Board of Directors. 

The legal representation of the Company is the responsibility of the Chair of the 

Board of Directors and of the Board Members with delegated authority from the 

Board. 

The following powers and duties have been conferred upon the Chair, to be 

authorised with a single signature: 

1. to implement the resolutions adopted by the Board of Directors;  
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2. to represent the Company before third parties, including public authorities 

and tax, regulatory and supervisory authorities, with the express power to 

sign and submit any mandatory declarations and documentation; 

3. to represent the Company before any judicial, ordinary and/or 

administrative authority, in any state and at any level, in all actions 

brought or defended, with the power to bring, settle, waive and/or accept 

waivers of actions or proceedings and to answer any informal or formal 

questioning concerning the facts of the case, with the option of delegating 

such powers (limited to individual judgments) to special proxies in order 

to exercise the powers conferred on the Chair and to appoint lawyers and 

prosecutors and arbitrators to defend the interests of the Company; 

4. to pay out-of-court settlements, taxes, duties, interest on late payments, 

penalties, fines and collection costs, salaries and contributions without 

limit as to amount; 

5. to establish, amend and terminate, with banks, credit institutions in 

general and post offices, agreements for opening credit facilities, current 

accounts, deposits, advance payments including those guaranteed by 

securities and safe deposit boxes as well as stock exchange contracts 

including for the forward purchase of foreign currencies in relation to 

obligations assumed by the Company towards/against third parties; 

6. for an amount of up to euro 1,000,000 (one million) per transaction: i) to 

carry out transactions in the Company's current accounts with credit 

institutions and post offices in any form within the limits of credit lines or 

facilities; ii) to issue and endorse bank cheques; issue and endorse bank 

drafts and money orders; iii) to issue promissory notes and endorse them 

for discounting and collection; 

7. to claim and collect receivables, interest, profits and dividends, amounts 

of money, bank cheques, bank drafts and money orders, notes and 

securities, issuing receipts; 

8. to sign any act or document related to the handling of formalities 

concerning the management of social and health services and welfare 

activities of the Company; 

9. to sign ordinary Company correspondence; 
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10. to conclude, amend and terminate supply contracts for energy supplies of 

all kinds, such as water, light and gas, and utility contracts for telephone, 

Internet and of any other kind;  

11. to conclude, amend and terminate insurance contracts for any kind of risk, 

leasing or factoring involving an economic commitment not exceeding 

euro 100,000 (one hundred thousand) per individual transaction; 

12. to conclude, amend and terminate procurement contracts for the 

acquisition of technologies, products and services in the field of computer 

science, electronics, telecommunications and office automation involving 

an economic commitment not exceeding euro 100,000 (one hundred 

thousand) per individual transaction;  

13. to entrust tasks to external professionals and consultants, involving an 

economic commitment for the Company not exceeding euro 100,000 (one 

hundred thousand) per individual contract;  

14. to enter into, amend and terminate any deed, document or contract other 

than those referred to in the preceding points, involving an expenditure 

commitment, including a prospective commitment, not exceeding euro 

100,000 (one hundred thousand) per individual transaction;  

15. to ensure the investment of liquid assets, as well as their subsequent 

disinvestment, within the general guidelines set by the Board of Directors 

and in compliance with the regulations in force at the time; 

16. to represent the Company in its dealings with subsidiaries and/or 

investees, including by intervening and voting, in the name and on behalf 

of the Company, at meetings (to be held in any form, including by written 

consultation) of subsidiaries and/or investees;  

17. to appoint and dismiss special proxies to carry out one or more acts or 

categories of acts within the scope of the powers conferred on the Chair. 

As mentioned above, the Board has also identified a Chief Executive Officer, who 

has been given the following powers and duties, to be exercised exclusively in 

connection with the planned development of the foreign real estate platform (the 

"Business") and authorised with a single signature: 

1. to implement the resolutions adopted by the Board of Directors; 
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2. to define the guidelines for the development of the Company's Business, to 

be submitted for approval by the Board of Directors; 

3. to represent the Company in its dealings with public authorities, the tax 

authority, the competition and market authority and other relevant public 

and private bodies, including abroad, by signing and submitting all 

mandatory declarations and documentation; 

4. to represent the Company before any judicial, ordinary and/or 

administrative authority, in any state and at any level, in all actions 

brought or defended, with the power to bring, settle, waive and/or accept 

waivers of actions or proceedings and to answer any informal or formal 

questioning concerning the facts of the case, with the option of delegating 

such powers (limited to individual judgments) to special proxies in order 

to exercise the powers conferred on the Chair and to appoint lawyers and 

prosecutors and arbitrators to defend the interests of the Company; 

5. to pay out-of-court settlements, taxes, duties, interest on late payments, 

penalties, fines and collection costs, salaries and contributions without 

limit as to amount; 

6. to establish, amend and terminate, with banks, credit institutions in 

general and post offices, agreements for opening credit facilities, current 

accounts, deposits, advance payments including those guaranteed by 

securities and safe deposit boxes as well as stock exchange contracts 

including for the forward purchase of foreign currencies in relation to 

obligations assumed by the Company towards third parties; 

7. for an amount of up to the amount of euro 1,000,000 (one million) per 

single transaction: i) to carry out transactions in the Company's current 

accounts with credit institutions and post offices in any form within the 

limits of credit lines or facilities; ii) to issue and endorse bank cheques; 

issue and endorse bank drafts and money orders; iii) to issue promissory 

notes and endorse them for discounting and collection; 

8. to claim and collect receivables, interest, profits and dividends, amounts 

of money, notes and securities, issuing receipts; 

9. to sign ordinary Company correspondence; 
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10. to entrust tasks to external professionals and consultants, involving an 

economic commitment for the Company not exceeding euro 100,000 (one 

hundred thousand) per individual contract; 

11. to scout and select potential European investors and partners with whom 

to enter into joint ventures and partnership agreements in connection with 

Business initiatives;  

12. to submit proposals to the Board of Directors for co-investment in 

initiatives promoted in connection with the Business; it is understood that 

it is the exclusive responsibility of the Board of Directors to evaluate and 

approve investment proposals;  

13. to define remuneration policies for managers and permanent staff 

members, involving an economic commitment for the Company not 

exceeding euro 100,000 (one hundred thousand) per year for each 

manager/employee;  

14. to sign non-binding letters of intent and confidentiality commitments;  

15. to sign applications, declarations, submissions, correspondence and any 

other documentation relating to operational Business development, 

provided that it does not entail the assumption of obligations by the 

Company; 

16. to carry out all the obligations arising from the provisions in force 

concerning employment contracts, in particular in relation to insurance, 

allowances, contributions, taxes, duties, charges etc.; 

17. to enter into, amend and terminate any deed, document or contract other 

than those referred to in the preceding points 10 and 13—provided that it 

is within the scope of the Business—involving an expenditure 

commitment, including a prospective commitment, not exceeding euro 

100,000 (one hundred thousand) per individual transaction;  

18. to ensure the investment of liquid assets, as well as their subsequent 

disinvestment, within the general guidelines set by the Board of Directors 

and in compliance with the regulations in force at the time;  

19. in addition to the foregoing and within the limits of the Company's annual 

budget as approved by the Board of Directors (the "Budget"), i) to 

negotiate and enter into financing agreements for foreign subsidiaries, 
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provided that such transactions are individually and specifically provided 

for in the Budget; ii) to underwrite and execute acts incurring costs to the 

Company, within the limits set out in the Budget;  

20. to appoint and dismiss special proxies to carry out one or more acts or 

categories of acts within the scope of the powers conferred on the Chair. 

In addition, specific tasks have been assigned to a Board Member, giving them 

responsibility for the development and management of the foreign real estate 

platform.  

In coordination with the Chief Executive Officer, this Board Member has been 

assigned the following powers and duties, to be exercised exclusively in 

connection with the planned development of the foreign real estate platform (the 

"Business"), and authorised with a single signature:  

1. to scout and select potential European investors and partners with whom to 

enter into joint ventures and business partnership agreements, provided that 

such activity does not entail the assumption of obligations by the Company; 

2. subject to the consent of the Chief Executive Officer, to submit to the Board 

of Directors proposals for co-investment promoted by the platform in 

connection with the Business; it is understood that it is the exclusive 

responsibility of the Board of Directors to evaluate and approve investment 

proposals;  

3. to sign non-binding letters of intent and confidentiality commitments; 

4. to sign applications, declarations, submissions, correspondence and any 

other documentation relating to operational development connected to the 

Business, provided that it does not entail the assumption of obligations by the 

Company; 

5. to appoint and dismiss special proxies to carry out one or more acts or 

categories of acts within the scope of the powers conferred on the Chair. 

The supervisory body is the Board of Statutory Auditors, which is composed of 

five auditors, three of whom are standing members and two of whom are 

alternates. 

Grounds of ineligibility, revocation, incompatibility, and the appointment, 

termination and replacement of statutory auditors are governed by the law.  

Auditing of the Company's accounts shall be carried out by an audit firm. 
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2.3. The organisational structure 

The organisational structure of DeA Capital Partecipazioni S.p.A. is not developed 

as it does not currently have any employees. 

 

2.4. The information system  

Among the various different elements comprising the control environment, the 

Information System also plays a significant role.  

Given the special features indicated in paragraph 2.3 above, the Company uses 

the system operated by the sole shareholder DeA Capital S.p.A. 

 

2.5. Intra-Group relations  

The Company belongs to the Group headed by DeA Capital S.p.A., and is a fully 

owned subsidiary thereof. 

A service provision agreement has been signed between DeA Capital 

Partecipazioni S.p.A. and the sole shareholder DeA Capital S.p.A., under which 

DeA Capital provides DeA Capital Partecipazioni S.p.A. with legal, corporate, 

advisory, investment monitoring and administration, finance and control 

services. 

 

DeA Capital Holdings S.p.A. controls the following Companies, which in turn 

hold shares in other Companies in the Group, with the following stakes: 

- 90.97% of DeA Capital Real Estate SGR S.p.A. (formerly IDeA Fimit SGR 

S.p.A.); 

- 70% of the capital of DeA Capital Real Estate France S.A.; 

- 73% of the capital of DeA Capital real Estate Iberia S.L.; 

- 100% of the capital of DeA Capital Real Estate Germany GmbH; 

- 100% of the capital of Dea Real Estate Fund Management S.à.r.l. (indirectly 

through DeA Capital Real Estate Germany GmbH); 

- 100% of the capital of DeA Capital ERE I GP S.à r.l.;  

- 100% of the capital of DeAREIF I SICAV-RAIF. S.c.a. (of which 90.70% 

directly and 0.3% indirectly through DeA Capital ERE I GP S.à r.l.); 

- 100% of the capital of DeA Capital Bobigny SASU; 

- 100% of the capital of DeA Capital Noisy SASU; 
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- 100% of the capital of DeA Capital Real Estate Poland. 

Attached to the Model is a corporate structure of the Group, which shows an 

illustrative organisational chart of the holdings held by DeA Capital 

Partecipazioni S.p.A. (Annex II). 

 

2.6. The Code of Ethics 

The adoption of ethical principles relevant to the prevention of criminal offences 

referred to in Italian Legislative Decree no. 231/01 is one objective of this Model. 

To this end, adopting a Code of Ethics as a means of governance is an essential 

part of the preventive control system. 

As indicated above, in order to maintain continuity of business policy with the 

DeA Capital Group, a Code of Ethics has been implemented that aligns with the 

parent company's principles and draws from them, even though it has been 

adapted to the Company structure. 

The Code of Ethics expresses the ethical commitments and responsibilities 

incumbent on the Company when conducting business and corporate activities. 

From this perspective, the principles set forth therein also constitute a useful 

interpretative reference point as regards specific application of the Model in 

relation to corporate dynamics. 

The Model responds to the need to prevent, whenever possible, the commission 

of the offences set out in the Decree through establishing specific rules of conduct.  

This differs from the Code of Ethics, which is a general tool aimed at promoting 

"corporate ethics" but lacking specific procedures. The effectiveness of the 

internal control system depends on the integrity and ethical values of the people 

who work within the organisation and naturally of those who administer and 

monitor the controls. However, close integration between the Organisational 

Model and the Code of Ethics is necessary in order to form a body of internal rules 

aimed at fostering a culture of business ethics and transparency. 

The Code of Ethics is therefore binding for the recipients (Annex III). 
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3. The Organisational, Management and Control Model  
In the light of the provisions set forth by Italian Legislative Decree no. 231/01, 

DeA Capital Partecipazioni S.p.A. (then called FARE Holding S.p.A.) considered 

that it was in accordance with its Company policy to implement the 

Organisational, Management and Control Model, as approved on 24 October 

2007.  

Subsequently the Model was updated, adopted by resolution of the Company's 

Board of Directors (then DeA Capital RE S.p.A.) on 23 April 2013.  

Furthermore, in light of the corporate changes and the legislative updates that 

have taken place in the meantime, the Company has decided to carry out a 

complete revision of the Organisational Model, as approved by the Board of 

Directors resolution of 29 July 2016.  

On 3 May 2018, the Model was further updated in the light of changes at Group 

level and in the light of the following legislative changes: i) Law 199/2016: 

inserted the offence of "Illicit brokering and exploitation of labour" in Article 

603-bis of the Italian Criminal Code, among the offences against the individual 

(Article 25-quinquies of Italian Legislative Decree no. 231/2001); ii) Italian Law 

236/2016: provided for the offence "Trafficking of organs removed from a living 

person", referred to in Article 601-bis of the Italian Criminal Code, among the 

aggravating circumstances of the predicate offence of organised crime as set forth 

in Article 416 of the Italian Criminal Code. (Article 24-ter of Italian Legislative 

Decree no. 231/2001); iii) Italian Legislative Decree no. 38/2017: amended the 

offence of "Bribery between private individuals" and inserted the new offence of 

"Incitement to bribery between private individuals" (Article 25-ter of Italian 

Legislative Decree no. 231/2001); iv) Italian Law 161/2017: introduced among 

predicate offences, as referred to in Article 25-duodecies of Italian Legislative 

Decree no. 231/2001, illegal immigration offences; v) Law 167/2017: provided in 

Decree 231/01, for Article 25-terdecies, on "Xenophobia and racism"; vi) Law 

179/2017, on "Provisions for the protection of those who report crimes or 

irregularities of which they have become aware in the context of a public or 

private employment relationship", which regulates so-called whistleblowing. 

With the fourth update, adopted by resolution of 5 November 2020, a general 

revision of the risk assessment was carried out and the Model was updated in the 
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light of the following legislative changes with regard to Italian Legislative Decree 

no. 231/2001: i) Italian Law no. 3/2019, "Measures to combat offences against 

public authorities, as well as on the statute of limitations for crime and on the 

transparency of political parties and movements", inserted in Italian Legislative 

Decree no. 231/2001 the reformed offence of "Influence peddling" referred to in 

Article 346-bis of the Italian Criminal Code and provided for the ex-officio 

prosecution of bribery offences between private individuals, which were already 

predicate offences, and affected the system of prohibitory sanctions; ii) Law no. 

39/2019, which inserted into Legislative Decree no. 231/2001 Article 25-

quaterdecies "Fraud in sporting competitions, unlawful gambling or betting 

and gambling by means of prohibited devices" which provides for the materiality 

of the offences of "Fraud in sporting competitions" and "Unlawful gambling or 

betting", respectively governed by Articles 1 and 4 of Italian Law 401/1989; iii) 

Law no. 43/2019, 43 which amended Article 416-ter "Political-mafia exchange 

vote", which is already a predicate offence under Article 24-ter Italian Legislative 

Decree no. 231/01, extending its operational scope and increasing its punitive 

framework; iv) Decree-Law no. 105/2019 (enacted with amendment by Law no. 

133/2019) on "Urgent provisions on the national cybersecurity perimeter" 

relating to cybercrime; v) Italian Legislative Decree no. 107/2018 which amended 

Articles 184 and 185 of the TUF (Testo Unico della Finanza – the Italian 

consolidated law on finance); vi) Decree-Law no. 124/2019 (enacted with 

amendments by Law no. 157/2019) which inserted in Italian Legislative Decree 

no. 231/2001 the new Article 25-quinquiesdecies (Tax offences), providing for the 

following offences as predicate offences for the liability of companies under 

Italian Legislative Decree no. 74/2000: fraudulent declaration through the use of 

invoices or other documents for non-existent transactions (Article 2 paragraph 1 

and 2-bis), fraudulent declaration by other means (Article 3), issue of invoices or 

other documents for non-existent transactions (Article 8 paragraph 1 and 

paragraph 2-bis), concealment or destruction of accounting documents (Article 

10), fraudulent deduction of taxes (Article 11); vii) Italian Legislative Decree no. 

75/2020, which: introduced new offences and amended certain predicate 

offences in relations with public authorities as referred to in Articles 24 and 25 of 

Italian Legislative Decree no. 231/2001, as well as inserting further tax offences 

https://dejure.it/#/ricerca/fonti_documento?idDatabank=7&amp;idDocMaster=2105792&amp;idUnitaDoc=6402401&amp;nVigUnitaDoc=1&amp;docIdx=1&amp;isCorrelazioniSearch=true
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pursuant to Article 25-quinquiesdecies of Italian Legislative Decree no. 231/2001, 

as well as introducing the new Article 25-sexiesdecies "Smuggling". 

Subsequently, by Board Resolution of 5 August 2022, the Model was updated for 

the fifth time in the light of the following legislative changes with regard to Italian 

Legislative Decree no. 231/01: 

 Italian Legislative Decree 184/2021—in implementation of Directive (EU) 

2019/713 on "combating fraud and counterfeiting of non-cash means of 

payment"—which introduced in Italian Legislative Decree no. 231/2001 

the new Article 25-octies.1, on "Crimes relating to non-cash payment 

instruments"; 

 Italian Legislative Decree 195/2021—in implementation of Directive (EU) 

2018/1673 on "Combating money laundering by criminal law"—which 

provided for amendments to the cases set out in Article 25-octies of Italian 

Legislative Decree no. 231/2001, i.e. the receipt (Article 648 of the Italian 

Criminal Code), laundering (Article 648-bis of the Italian Code), use of 

money, assets or other utility of illegal origin (Article 648-ter of the Italian 

Criminal Code) and self-money laundering (Article 648-ter 1 of the Italian 

Criminal Code); 

 Italian Law 238/2021 "Provisions for the fulfilment of the obligations 

arising from Italy's membership to the European Union – European Law 

2019–2020" , which provided for the amendment of certain cases included 

in Italian Legislative Decree no. 231/2001, in particular: i) cyber offences 

set out in Article 24-bis, ii) offences against the individual personality set 

out in Article 25-quinquies and iii) market abuse offences set forth in 

Article 25-sexies; 

 Italian Law 22/2022 "Provisions on offences against cultural heritage", 

which inserted in Italian Legislative Decree no. 231/2001 Article 25-

septiesdecies "Crimes against cultural heritage" and Article 25-

duodevicies "Laundering of cultural property and destruction and 

looting of cultural and landscape assets"; 

 Decree-Law 4/2022—enacted as amended by Italian Law 25/2022—which 

amended certain offences in relations with public authorities as set out in 

Article 24 of Italian Legislative Decree no. 231/2001. 
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This version of the Model, adopted by Board Resolution of 18 November 2024, is 

the latest update taking into account the following new legislative changes with 

regard to Italian Legislative Decree no. 231/01: 

 Italian Legislative Decree 156/2022, "Corrective and supplementary 

provisions of Italian Legislative Decree no. 75 of 14 July 2020, 

implementing Directive (EU) 2017/1371, on combating fraud affecting 

the financial interests of the Union through criminal law", which has 

introduced certain amendments in relation to tax offences and relations 

with public authorities. 

 Italian Legislative Decree no. 19/2023, which included among the 

corporate offences referred to in Article 25-ter of Italian Legislative Decree 

no. 231/01 the offence referred to in Article 54 of Italian Legislative Decree 

no. 19/2023 "False or failure to make declarations for the issue of the 

preliminary certificate" relating to cross-border merger operations; 

 Italian Legislative Decree 24/2023—implementing Directive (EU) 

2019/1937, on the protection of persons who report breaches of Union law 

and on provisions concerning the protection of persons who report 

breaches of national legal provisions—on whistleblowing; 

 Law 93/2023, which introduced a new letter h-bis) to the offence referred 

to in Article 171-ter, paragraph 1, of Law 633 of 22 April 1941, already 

included in Italian Legislative Decree no. 231/2001 under Article 25-

novies "Crimes concerning copyright infringement"; 

 Law 137/2023 enacting, with amendments, Decree-Law no. 105/2023, 

which inserted in Italian Legislative Decree no. 231/2001: i) under Article 

24 the offences referred to in Article 353 (obstructing of public tender 

procedures) and 353-bis of the Italian Criminal Code (obstructing of 

procedures for selecting contractors) and ii) under Article 25-octies 1 the 

offence referred to in Article 512-bis of the Italian Criminal Code 

(fraudulent transfer of assets), as well as amending certain environmental 

offences referred to in Article 25-undecies (environmental pollution and 

environmental disaster, referred to in Article 452 bis and 452-quater of 

the Italian Criminal Code); 
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 Law 206/2023, which amended Article 517 of the Italian Criminal Code 

(sale of industrial products bearing false markings) referred to in Article 

25-bis 1 of Italian Legislative Decree no. 231/2001; 

 Law 6/2024, which amended the offence referred to in Article 518-

duodecies of the Italian Criminal Code (destruction, dispersion, 

deterioration, soiling and illicit use of cultural or landscape assets) 

referred to in Article 25-septiesdecies of Italian Legislative Decree no. 

231/2001, in order to limit the related punishment; 

 Law 56/2024 - Enacting, with amendments, Decree-Law no. 19/2024, 

which introduced a second paragraph to Article 512-bis of the Italian 

Criminal Code (fraudulent transfer of assets), already a predicate offence 

included in Article 25- octies 1 of Italian Legislative Decree no. 231/2001; 

 Italian Legislative Decree no. 87/2024 which revised the tax sanctions 

system, amending some articles of Italian Legislative Decree no. 74/2000 

provided for in Article 25-quinquiesdecies (Tax offences) of Italian 

Legislative Decree no. 231/2001; 

 Law 90/2024 on "Provisions on strengthening national cybersecurity 

and computer offences" which made certain amendments to Article 24-bis 

of Italian Legislative Decree no. 231/2001 on computer offences, and in 

particular: i) added certain aggravating circumstances and increased the 

penalties for certain predicate offences; ii) repealed Article 615-quinquies 

of the Italian Criminal Code and introduced in Article 24-bis of Italian 

Legislative Decree no. 231/2001 the new predicate offence referred to in 

Article 635-quater 1 of the Italian Criminal Code (Improper possession, 

dissemination and installation of computer equipment, devices or 

programs intended to damage or disrupt an IT or computer system); iii) 

introduced the new cyber extortion offence referred to in Article 629, 

paragraph 3, of the Italian Criminal Code. 

 Law 112/2024 — enacting, with amendments, Decree-Law 92/2024—

which inserted within Article 25 of Italian Legislative Decree no. 231/2001 

on offences in relations with public authorities the new criminal offence 

referred to in Article 314-bis of the Italian Criminal Code 

(Misappropriation of money or movable property); 
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 Law 114/2024, which repealed the offence referred to in Article 323 of the 

Italian Criminal Code (Abuse of office) and amended Article 346-bis of the 

Italian Criminal Code (Influence peddling), provided for by Article 25 of 

Italian Legislative Decree no. 231/2001 on offences in relations with public 

authorities; 

 Italian Legislative Decree 141/2024 on "Additional national provisions to 

the Union Customs Code and revision of the sanctions system in respect 

of excise duties and other indirect taxes on production and consumption", 

which amended Article 25-sexiesdecies of Italian Legislative Decree no. 

231/2001 on smuggling offences. 

During the various Model updates, a general review of the risk assessment was 

also carried out, covering the new incriminating provisions and checking that the 

plans already set out in the Model are up to date. 

The Company deems that adopting the Model, while also establishing precise 

rules of conduct, constitutes an effective awareness-raising tool for all those 

acting in the name and/or on behalf of the Company, to encourage them to 

conduct themselves ethically and in line with the rules and procedures set out in 

the Model when performing their duties; these rules and procedures are adopted 

by the parent company DeA Capital S.p.A., which manages certain business 

activities under the active service agreements, as indicated in paragraph 2.5. 

above. 

The purpose of the Model is therefore to establish a structured, organic system of 

prevention, deterrence and control aimed at reducing the risk of offences being 

committed by identifying sensitive activities and regulating them accordingly.  

The Organisational Model is an "document issued by the management body", 

pursuant to Article 6 paragraph 1, letter a) of Italian Legislative Decree no. 231/01 

and, therefore, the Board of Directors of DeA Capital Partecipazioni S.p.A. is 

responsible for amending and supplementing the Model itself. 

In particular, it will be necessary to amend and supplement the Model in the event 

of particular circumstances, such as, by way of example and not limited to, 

legislative interventions that insert into Italian Legislative Decree no. 231/01 new 

offences that are of interest to the Company, significant changes in the Company 

structure, the Company's involvement in proceedings relating to the 
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ascertainment of its liability and the review of the procedures referred to in the 

Model.  

The Supervisory Board, in cooperation with any departments involved, may 

propose to the Board of Directors any amendments or additions to the Model that 

may be deemed appropriate as a result of performing its functions.  

Non-substantive amendments will be communicated annually to the Board of 

Directors and ratified by the latter. 

 

3.1. Objectives and purposes 

Adopting the Model for DeA Capital Partecipazioni S.p.A. is not only a way to 

benefit from the exemption provided for by Decree 231, but also a tool to improve 

its asset management and control system. 

Furthermore, by identifying "sensitive processes", which are the activities most 

at "risk of crime", and the consequent related procedures, the Company aims to: 

• ensure that all those who operate in the name and on behalf of the Company 

are made fully aware that wrongful conduct is strongly condemned and 

contrary to the interests of DeA Capital Partecipazioni S.p.A. even when it 

appears that DeA Capital Partecipazioni S.p.A. could benefit from it, as such 

conduct is contrary to its ethical and social principles as well as the provisions 

of the law; 

• ensure that those persons are made aware that, should the provisions 

contained in this document be breached, they may have committed an offence 

punishable by criminal and administrative penalties; 

• establish full understanding that unlawful conduct could also result in 

administrative sanctions against the Company; 

• allow the Company, through constant monitoring of sensitive processes and 

therefore of the risks of an offence being committed, to react promptly in 

order to prevent and combat such offences from being committed. 

 

3.2. Recipients 

The following are the recipients of the Model and consequently commit to its 

continued adherence: 
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1. Directors and Auditors of the Company; 

2. managers and employees, where present; 

3. collaborators and consultants of DeA Capital Partecipazioni S.p.A. if they 

operate in these "sensitive" areas of activity;  

4. suppliers and business partners to the extent and in the manner described in 

paragraph 4.3 below. 

 

3.3. Preliminary activities to creating the Organisational Model 

The elements that must characterise an Organisational Model, in order to be 

effective in accordance with Italian Legislative Decree no. 231/01, are 

effectiveness and adequacy. 

Effectiveness is achieved by correctly adopting and applying the Model, including 

through the activity of the Supervisory Board, which conducts monitoring and 

verification actions and, therefore, assesses the consistency between the specific 

conduct and the Model established. 

Adequacy, on the other hand, depends on the specific suitability of the Model in 

preventing the offences set forth in the decree. 

This is ensured by the existence of preventive and corrective control mechanisms, 

so as to identify those operations or "sensitive processes" that are abnormal in 

nature. 

Therefore, preparation of the DeA Capital Partecipazioni S.p.A. Model required a 

series of activities aimed at creating a risk prevention and management system, 

in line with the provisions set forth in Italian Legislative Decree no. 231/01. 

The following were then analysed and re-evaluated once the Model was updated: 

• the governance model; 

• the organisational structure and delegation system; 

• intra-Group relations; 

• the information system; 

• the code of ethics. 
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3.3.1. The risk assessment  

Once the Company's organisational structure was assessed, all the activities of 

DeA Capital Partecipazioni S.p.A. were analysed in order to identify from among 

the "predicate offences" set out in Decree 231 those that, albeit hypothetically and 

in the abstract, may be part of the Company's reality. 

In this context, consideration has always been given to the fact that the 

assessment in question cannot be based solely on the concept of "acceptable risk" 

as normally understood in the corporate-economic context. 

In fact, from an economical perspective, the risk is deemed "acceptable" when 

additional controls "cost" more than the resource to be protected. 

Obviously, this logical route is not sufficient to satisfy the principles set forth in 

the Decree 231. 

However, identifying a risk threshold is essential, as the number of preventive 

checks would otherwise become virtually infinite, with the obvious consequences 

on the effectiveness of the Model and on the continuity of the Company's 

business. 

With regard to malicious acts, the risk is deemed to be adequately addressed 

when the preventive control system cannot be circumvented except by fraudulent 

means, thus adhering to the provisions set out in the Decree 231. 

As regards culpable offences, the conceptual threshold of acceptability is 

represented by the commission of conduct, obviously characterised by 

involuntary acts and in breach of the principles and rules set forth by the Model, 

notwithstanding the provision of specific protocols and the timely compliance by 

the special Supervisory Board of the supervisory obligations set out in the Decree.  

Therefore, given that the Model has to address both malicious and culpable 

circumstances, the first objective to be pursued is to regulate and supervise 

activities involving a risk of offence in order to prevent them from being 

committed. 

Based on this logical assumption, areas potentially exposed to the risk of crime 

have been mapped, taking the best practices and provisions set out in 

Confindustria's guidelines as a point of reference. 

This activity was carried out through interviews with the Company's top 

management, analysis of internal documents from which relevant information 
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can be obtained (e.g. accident log, documents provided by the Legal Affairs 

department and disciplinary sanctions log) and analysis of any organisational 

measures already put in place, as specified in the paragraph below. 

 

3.3.2. Analysis of existing protocols 

During the risk assessment phase, we collected and analysed: 

• existing procedures adopted by the parent company DeA Capital S.p.A. 

which manages certain business activities under active service contracts, 

as indicated in paragraph 2.5 above, and applicable to DeA Capital 

Partecipazioni by reference to the current Organisational Model, 

• records or documents evidencing internal processes, 

• arrangements for managing and implementing control activities, 

to take due account of measures already implemented by the Company and also 

assess their suitability as measures for crime prevention and for controlling 

sensitive processes. 

Therefore, in the event of insufficiently supervised risk activities, interested 

parties were asked to identify measures considered effective and suitable to fully 

address the risk.  

 

3.4. Identification of areas potentially at risk ("sensitive areas") in 

relation to certain types of offences 

Given that DeA Capital Partecipazioni S.p.A. does not have operational roles in 

relation to public authorities, as a result of the analysis, study and in-depth 

investigation as described above, it has emerged that the "sensitive areas" 

concern, at present, mainly the following categories of offences: 

A. Offences in relations with public authorities; 

B. Corporate crimes and corruption between private individuals; 

C. Receiving, laundering and using money from illegal activity, self-

laundering and fraudulent transfer of assets. 

D. Tax offences. 

For each category of offence, there is a Special Section which also provides an 

analytical description of the individual "sensitive processes" identified as a result 

of the assessment phase. 
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The Model can be implemented with additional special parts related to crimes 

newly introduced in Italian Legislative Decree no. 231/01 if, as a result of the risk 

assessment process, the Company were to detect the existence of sensitive areas 

with regard to the criminal offences considered. 

 

3.5. Identification of offences deemed to be of "non-significant risk" 

As a result of the mapping exercise, the risk of certain categories of offences 

being committed is not deemed to be reasonably discernible. 

 Computer offences 

This was ruled out as the Company has neither employees nor operating 

computer stations. On this point, the control and verification system, as well as 

the related procedures attributable to DeA Capital S.p.A., which materially 

provides the service to the Company, have been deemed valid and effective and 

are fully referenced here. 

Furthermore, no sensitive activity was detected in relation to the provisions for 

the national cybersecurity perimeter introduced by Decree-Law 105/2019 as the 

Company is not among the entities required to comply with the relevant 

provisions. 

 Organised crime offences 

In relation to the following offences included in Article 24-ter of Italian 

Legislative Decree no. 231/01:  

o criminal conspiracy aimed at committing the crimes of enslavement or 

maintenance in slavery (Article 600 of the Italian Criminal Code), human 

trafficking (Article 601 of the Italian Criminal Code), trafficking of organs 

removed from a living person (Article 601-bis), buying and selling of 

enslaved people (Article 602 of the Italian Criminal Code), violation of 

provisions concerning immigration regulations (Article 12, paragraph 3-bis 

of the Consolidated Immigration Act) and rules on the status of foreigners; 

o political-mafia electoral exchange (416-ter of the Italian Criminal Code), 

o kidnapping for extortion (Article 630 of the Italian Criminal Code); 

o drug-related offences (Italian Presidential Decree no. 309/90); 

o illegal manufacture, introduction into the State, offering for sale, transfer, 

possession and carrying in a public place or a place open to the public, of 
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weapons of war or warlike weapons or parts thereof, explosives, clandestine 

weapons and common firearms (Article 407, paragraph 2, letter a), number 

5 of the Italian Criminal Code) 

and given the activities carried out by the Company (in respect of which speaking 

of slavery, weapons or drugs seems implausible), any current or future relevance 

thereof is excluded. 

As regards other forms of crimes of association or organised crime provided for 

in Italian Legislative Decree no. 231/01, again taking into account the activities 

actually carried out by the Company, there is no specific risk.  

 Counterfeiting of money, public credit cards, stamps and 

identification instruments or marks  

The Company does not have at its disposal—even for purposes related to its 

operational circumstances—tools that allow the forgeries set forth in Article 25-

bis.  

In the light of the legislative logic set forth by Italian Legislative Decree no. 

231/01, on sanctioning as a priority pathological deviations from business 

activity, it seems evident (even from reading the mere list of individual cases) 

that the offences considered therein are far removed from the Company's 

circumstances and from the legislative rationale of Decree 231, insofar as they 

are all expressions of an intrinsic criminality far removed from any lawful 

entrepreneurial reality. 

 Crimes against industry and trade 

This area has been assessed as a remote risk since the Company does not have 

the operational tools to carry out such acts, except through the activities of its 

subsidiaries, whose Models are referred to for the specific control protocols 

regarding commercial activities which, if carried out in a distorted way, could 

theoretically incorporate the offences of "Disruption of the freedom of trade or 

industry" referred to in Article 513 of the Italian Criminal Code and "Unlawful 

competition with threat or violence" provided for by Article 513-bis of the Italian 

Criminal Code.  

 Offences for the purpose of terrorism or subversion of 

democratic order  
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Italian Law no. 7 of 14 January 2003 on recognition and enforcement of the 

International Convention signed in New York for the suppression of the 

financing of terrorism dated 1999, introduced in Italian Legislative Decree 

231/2001 Article 25-quater. According to said legislation, all offences with the 

purpose of terrorism or subversion of democratic order set forth in the Italian 

Criminal Code and the supplementary legislation, as well as offences other than 

the latter but carried out in violation of the provisions of Article 2 of the New 

York Convention constitute predicate offences. 

The most relevant cases provided for in the Criminal Code include: 

o associations for terrorism purposes, including international terrorism or 

subversion of democratic order (Article 270-bis of the Italian Criminal 

Code);  

o assisting associates (Article 270-ter of the Italian Criminal Code);  

o recruitment for the purpose of terrorism, including international terrorism 

(Article 270-quater of the Italian Criminal Code);  

o training for the purposes of terrorism purposes, including international 

terrorism (Article 270-quinquies of the Italian Criminal Code); conduct for 

the purpose of terrorism (Article 270-sexies of the Italian Criminal Code);  

o attack for terrorist or subversion purposes (Article 280 of the Italian 

Criminal Code); 

o act of terrorism using deadly or explosive devices (Article 280-bis of the 

Italian Criminal Code);  

o kidnapping for the purpose of terrorism or subversion (Article 289-bis of the 

Italian Criminal Code);  

o incitement to commit one of the crimes against the personality of the State 

(Article 302 of the Italian Criminal Code). 

The Convention also refers to offences set forth under other international 

conventions, including: hijacking aircraft, attacks on diplomatic personnel, 

hostage-taking, the illicit construction of nuclear devices, hijacking ships, bomb 

explosions etc. 

This category of offences therefore constructs an open indictment to all cases of 

criminal offence with a terrorist purpose and aims to target legal entities that 
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only appear to be operating legitimately and in accordance with the legal system, 

but in reality fund and support terrorist organisations. 

If you consider that, in order to have administrative liability under Italian 

Legislative Decree no. 231/01, the offence must be committed in the interest or 

for the benefit of the entity, any risk underlying such category of offences seems 

entirely remote for DeA Capital Partecipazioni S.p.A. This is also because, 

normally, the interest that drives those who commit crimes for terrorist 

purposes is ideological or religious in nature, thus completely disregarding 

business logic or economic interests. In addition to this observation, which is 

specific to offences such as enlistment, training and attack, it must be considered 

in general terms that the aforementioned offences are plurisubjective in nature 

and have an end purpose that does not seem to be genuinely feasible in a 

business context. 

 Female genital mutilation practices  

There appears to be no area of risk for the Company, abstractly and realistically, 

in relation to this crime.  

This is not only because it is impossible to see any interest or benefit for the 

Company in relation to this type of crime, but also because DeA Capital 

Partecipazioni S.p.A. has no means of being able to physically commit the act, as 

it does not operate in the health sector, an economic area in which an abstract 

risk could perhaps be perceived. 

 Crimes against individual personality 

In view of the business activity of DeA Capital Partecipazioni S.p.A., there 

appears to be no conceivable risk relating to the offences of: Enslavement or 

maintenance in slavery; Child prostitution; Child pornography; Child 

prostitution tourism; Human trafficking; Buying and selling of slaves; 

Grooming. 

Similar assessments have been made with regard to the offence of illicit 

brokering and exploitation of labour, given that the Company: i) currently has 

no employees, ii) does not use staffing agencies and iii) carries out a very limited 

amount of subcontracting. 

There are two grounds upon which there is no risk of the offences of possession 

of pornographic material and virtual pornography. The first relates directly to 
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the structure of the two cases, which provides, as an objective element of the 

offence, for the possession of images of minors under the age of 18. The second 

ground, of a substantive nature and strictly related to the offence under Italian 

Legislative Decree no. 231/01, is based on the logical reflection that, while 

abstractly admitting the possession of pornographic material (access to and 

download from websites), it is not conceivable, not even abstractly, that this is 

in the interest or for the benefit of the Company. And this is not only due to 

ethical and moral business reasons, but also because it is totally unrelated to the 

Company's core business and corporate purpose.  

 Offences of insider dealing and market manipulation 

Insider dealing (Articles 184 and 187-bis TUF) and market manipulation 

(Articles 185 and 187-ter TUF) require, as a constituent element, the existence 

of insider information, as defined by Italian Legislative Decree no. 58/98, TUF) 

or of "markets" as defined by the same legislation.  

The last update of the Model included evaluation of the fact that the delisting of 

the shares of the parent company DeA Capital S.p.A. was finalised on 8 March 

2023. Further investigations were carried out to ascertain that DeA Capital 

Partecipazioni holds minor investments in listed companies and that with 

respect to these investments, the Company is not provided with information that 

might qualify as privileged/confidential, as it only receives publicly disclosed 

information. 

As a result, therefore, of the delisting of the parent company DeA Capital S.p.A. 

and of the investment operations carried out by DeA Capital Partecipazioni, it 

was ruled out that the Company's activities could have an impact on the value of 

listed instruments. 

Therefore, the risk—previously referred to as residual for purely prudential 

purposes—was reassessed and classified as remote. 

 Manslaughter and culpable personal injury committed in 

violation of accident prevention regulations 

With regard to offences committed in violation of the rules ensuring safety at 

work provided for by Article 25-septies, the risk is remote, given that the 

Company does not currently have employees. 
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 Offences relating to non-cash payment instruments and 

fraudulent transfer of assets 

The offences set out in Article 25-octies 1 currently seem unlikely to occur, in 

view of the corporate purpose and the fact that the Company does not appear to 

have technical means at its disposal capable of counterfeiting payment 

instruments or altering the functioning of computer systems.  

No risk profile was identified even with regard to the cases set forth in Article 

493-ter of the Italian Criminal Code "Misuse and falsification of non-cash 

payment instruments", taking into account that there are no corporate credit 

cards or other similar payment instruments provided by the Company.  

In any event, reference should be made to the behavioural principles contained 

in the Code of Ethics. 

With regard to the offence referred to in Article 512-bis of the Italian Criminal 

Code "Fraudulent transfer of assets", limited risk profiles were identified for 

precautionary purposes in relation to extraordinary transactions and cash flow 

management. Therefore, for the management of the risk in question, reference 

should be made to the provisions in Special Section C dedicated to the crimes of 

receiving, laundering and using money, goods or benefits of unlawful origin as 

well as self-laundering. 

 Copyright infringement 

For this category of offence, no risk profiles were identified in relation to the 

installation and duplication of personal computer programs and software, given 

that there are no employees or operational computer stations. 

 Offences against judicial activity 

There is currently no evidence to suggest that there are risk profiles associated 

with the crime of "Incitement to not make statements or to make false 

statements to legal authorities". However, for prudential purposes, this area is 

addressed in the Special Section A in light of similarities with the crime of 

"Bribery in judicial acts". 

 Environmental crimes 

As regards the offences provided for in Article 25-undecies (environmental 

crimes, also as amended by Italian Law 68/2015), no sensitive activities were 

identified. 
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In fact, any water discharge is classed as "domestic" and there are no air 

emissions. Furthermore, as the Company has no employees, it does not produce 

waste. 

 Employment of illegally staying third-country nationals 

As can be deduced from the content of the legislation, the legislator bases the 

entity's liability on whether the offence set out in Article 22, paragraph 12 of 

Italian Legislative Decree no. 286/1998 is committed in its aggravated form as 

provided for in its successive paragraph 12-bis. 

An offence is constituted under Italian Legislative Decree no. 231 when the 

employer employs foreign workers who do not have a residence permit (because 

it was never granted, or was not renewed, it expired, was revoked or cancelled) 

and there are more than three such workers, or employs minors of non-working 

age, or such workers are subject to particularly exploitative working conditions. 

Evidently, therefore, the risk area for commission of the predicate offence relates 

to the management of employees from countries outside the European Union, in 

respect of which no risk activities were identified, given that the Company has 

no staff. 

The evaluation does not change even with regard to amendment of the above 

Article under Italian Law 161/2017, which provided for further predicate 

offences in Article 12 paragraphs 3, 3-bis, 3-ter and 5 of Italian Legislative 

Decree no. 286/1998 on illegal immigration, given that the business activity is 

not related to any activity associated with the transport of foreign nationals. 

 Racism and Xenophobia  

As regards the offences of "Racism and Xenophobia", it is noted that the 

Company does not in any way carry out, nor is it in a position to consider that 

there is an abstract risk of carrying out propaganda, inducement and/or 

incitement of racist or xenophobic behaviour, or of minimising or advocating the 

Holocaust, crimes of genocide, crimes against humanity and war crimes. 

 Fraud in sporting competitions, unlawful gambling or betting 

and gambling by means of prohibited devices 

In view of the business activity, which does not fall within the commercial scope 

provided for in Article 25-quattordecies, the abstract relevance of the case within 

the corporate context can be excluded.  
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 Smuggling crimes 

The catalogue of predicate offences includes all the cases referred to in Italian 

Legislative Decree no. 141/2024 "Additional national provisions to the Union 

Customs Code and revision of the sanctions system in respect of excise duties 

and other indirect taxes on production and consumption" contained in Chapter 

VI of Annex I and referred to in Legislative Decree no. 504/1995 "Consolidated 

text of the legislative provisions concerning taxes on production and 

consumption and related criminal and administrative sanctions". In the light 

of the activity carried out, no significant risk profiles were identified either in 

relation to smuggling , insomuch as the Company does not manage any 

import/export activities in non-EU markets, or in relation to excise duties, given 

that the Company's corporate purpose does not include any activity related to 

the production, sale or transport of energy products, tobacco and alcoholic 

beverages. 

 Crimes against cultural heritage 

No sensitive activity has been identified with regard to the cases set out in Article 

25-septiesdecies "Crimes against cultural heritage" and Article 25-duodevicies 

"Laundering of cultural property and destruction and looting of cultural and 

landscape assets", given that the Company's activity does not involve the 

management of cultural property nor excavation activities. No risk profile was 

identified even with respect to real estate development/management activities 

carried out abroad, given that these are activities carried out by foreign 

subsidiaries, in turn, through other Companies owning the land/buildings 

subject to investment. In the event of further regulatory changes that make it 

necessary to update the Organisational Model, the Board of Directors, in 

collaboration with the Supervisory Board, will make the appropriate 

assessments regarding the possible extension/integration of risk analysis 

activities.  

The "risk mapping" document is attached to the General Section (Annex IV) for 

clarification purposes. 
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3.6. Structure of the Organisational Model 

In the light of the results of the risk assessment activity, DeA Capital 

Partecipazioni S.p.A.'s Organisational, Management and Control Model is 

composed of: 

• this "General Section", which explains the contents of the Decree, the 

function of the Organisational and Management Model, the tasks of the 

Supervisory Board, the disciplinary system and, in general, the principles, 

logic and structure of the Model itself;  

• individual "Special Sections" which, as stated above, refer to the specific types 

of crimes analysed and the sensitive activities identified to prevent the crimes 

set out in the Decree;  

• the Code of Ethics; 

• the annexes referred to in the individual sections of the Model, including the 

procedures adopted by the parent company DeA Capital S.p.A,. which 

manages certain business activities under active service contracts—as 

indicated in paragraph 2.5 above, which are applicable to DeA Capital 

Partecipazioni. 

The General Section, the Special Section and the Annexes form an integral and 

substantial part of the Model. 

In general, the DeA Capital Partecipazioni S.p.A. Model is based on the following 

principles: 

• any operation or action in a sensitive area must be verifiable, documented, 

consistent and reasonable; 

• in principle, no one shall be able to independently manage an entire process 

falling within a sensitive area, i.e., the principle of separation of functions 

shall be respected; 

• the granting of powers is consistent with organisational responsibility; 

• a Supervisory Board (see Chapter 5), in close contact with senior 

management, is responsible for promoting the effective and correct 

implementation of the Model, including through monitoring corporate 

conduct in the areas of activity relevant for the purposes of the Decree and 

assessed in the Model itself; 



41 
 

• adequate resources are made available to the Supervisory Board to support 

the latter in the duties entrusted to it in order to achieve results that are 

reasonably attainable; 

• ex-post verification of corporate conduct and the functioning of the Model is 

ensured, with consequent regular updating thereof; 

• all levels of the Company are involved in implementing the established rules 

of conduct and procedures, which are effectively disseminated; 

• an appropriate system of sanctions is established for violations of the rules of 

the Code of Ethics and the provisions set out in the Model;  

• an obligation to report to the Supervisory Board has been established. 

 

3.7 Preventive control system and protocols  

The Company strives to ensure optimal standards of transparency and 

traceability in the processes and activities under which the offences set out in the 

Decree could potentially be committed.  

Based on the risk analysis activity described above, and further explained in the 

individual Special Sections, the protocols (including procedures) necessary to 

monitor the potential areas of risk/crime have been developed. 

With regard to these processes, the management and control procedures in place 

have therefore been examined and, where deemed appropriate, any necessary 

implementations has been defined, in accordance with the following principles: 

• the internal organisation of the Company, as a general rule, must comply with 

the basic requirements of formalisation and clarity, communication and 

separation of roles, with specific reference to the granting of powers of 

representation and operational functions; 

• the system of delegation and articulation of powers must be characterised by 

elements of "certainty" in relation to the identification of the powers 

assigned and still allow the efficient management of business activities; 

• the internal procedures and protocols must be characterised—consistent with 

the Company structure and in relation to the risks actually managed—by the 

following elements: 
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- separation within each process (segregation of functions), between the 

person who makes the decision (decision-maker), the person who 

authorises it, the person who executes such decision and the person 

entrusted to control the process; 

- a written record of each relevant step in the process, including the control 

activities ("traceability"); 

- adequate level of formalisation and dissemination.  

 

The procedures of conduct related to the Model naturally integrate with the other 

organisational guidelines, the organisation charts, the system of assignment of 

powers and the Company's power of attorney—insofar as functional to the 

Model—already used or operating within the Company, which were not deemed 

necessary to amend for the purposes of Italian Legislative Decree no. 231/01. 

Should critical factors emerge during implementation, the Company will ensure 

that they are duly adapted to the requirements underlying the application of the 

Decree.  

For further discussion of the procedures, please refer to the individual Special 

Sections.
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4. Dissemination of the Organisational Model 
DeA Capital Partecipazioni S.p.A. shall promote the dissemination of and 

awareness of the Model by all its recipients, as specified in paragraph 3.2 above. 

 

4.1 Notifying Directors, Statutory Auditors and Audit Firms 

This Model is delivered to each Administrator and Statutory Auditor. 

The Audit Firm shall also be informed of the adoption. 

 

4.2. Notifying third parties 

Third parties (suppliers, consultants, collaborators and business partners) are 

provided with special information on the Company's compliance with the 

provisions of Italian Legislative Decree no. 231/01, on the adoption of a Code of 

Ethics and on the consequences that conduct contrary to the laws in force or to 

the Code of Ethics could have in contractual relations.  

 

4.3. Training of any personnel 

If the Company should recruit personnel, it will be ensured that a correct 

knowledge of the rules of conduct contained herein is obtained by sending the 

Model together with a communication explaining the principles underlying the 

Model and the provision of specific training activities. 
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5. Disciplinary system 
Defining a system of deterrent penalties proportionate to the infringement, 

applicable in the event of a violation of the rules set out in this Model, pursuant 

to Article 6 paragraph 2, letter e) of Italian Legislative Decree no. 231/01, 

constitutes an essential requirement of said Model and guarantees its 

effectiveness. 

This paragraph shall describe the disciplinary system to be applied if the 

Company employs staff. 

For the purposes of applying the disciplinary system, the following conduct, by 

way of example, shall be deemed punishable: the commission of crimes provided 

for by Italian Legislative Decree no. 231/01, the infringement of procedures 

specified in the Model (for example, non-compliance with prescribed procedures, 

failure to communicate to the Supervisory Board with regard to required 

information, failure to carry out checks etc.), the adoption, in the performance of 

activities related to "sensitive processes", of conduct that fails to comply with the 

provisions of the Model or violations of the general rules of conduct contained in 

the Code of Ethics. 

The violation of the rules of conduct and of the measures provided for in the 

Model by an employee and/or their managers constitutes a failure to fulfil 

obligations arising from the employment relationship within the meaning of 

Article 2104 of the Italian Civil Code and Article 2106 of the Italian Civil Code. 

Disciplinary sanctions will be applied regardless of the outcome of any criminal 

proceedings initiated by judicial authorities, as internal rules of conduct and 

procedures are binding on the recipients, regardless of whether a criminal offence 

is actually committed. 

The sanctions imposed are among those provided for by the legislation in force 

and by the applicable collective bargaining agreement, in compliance with the 

procedures provided for by Italian Law no. 300 of 30 May 1970 (Workers' 

Statute) and the related provisions set forth in the Collective Bargaining 

Agreement.  

 

Any imposition of disciplinary sanctions shall, as far as possible, be based on the 

principles of timeliness, immediacy and fairness. 
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The disciplinary system is subject to constant verification by the Chair of the 

Board of Directors who is the person responsible for specifically applying 

disciplinary measures, following observations from the Supervisory Board.  

The disciplinary measures set out in this chapter shall also apply to persons who: 

- infringe the protective measures adopted for whistleblowing reports 

(referred to in paragraph 6.8 below), including, but not limited to, breach 

of the duty of confidentiality and the commission of any retaliation—to be 

understood as conduct, act or omission, whether attempted or threatened, 

carried out by reason of the report—which directly or indirectly causes or 

is likely to cause undue harm to the whistleblower and/or other persons 

specifically identified by the provision; 

- make reports, whether intentionally or negligently, which prove to be 

unfounded; 

- do not carry out verification and analysis activities in respect of the reports 

received;  

- take measures or behave in such a way as to obstruct or attempt to obstruct 

reporting.  

Disciplinary sanctions are also provided for if the whistleblower has been found 

liable, including by judgment at first instance, for the offences of defamation or 

slander (or in any case for the same offences committed in connection with a 

complaint) or has been found civilly liable in cases of wilful misconduct or gross 

negligence. 
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5.1 Measures against service personnel 

Given that the Company has no staff and that certain sensitive activities are 

managed as part of services by the parent company DeA Capital S.p.A. —as 

indicated in paragraph 2.5 above—please refer to the system of disciplinary 

sanctions provided for in the Organisational Model of DeA Capital S.p.A. 

 

5.2 Measures applicable to Directors, Statutory Auditors and Auditors 

In case of breach of this Model or of the rules of conduct contained in the Code of 

Ethics by Directors, Auditors or the Audit Firm, the Board of Directors and the 

Board of Statutory Auditors of DeA Capital Partecipazioni S.p.A. will take the 

measures deemed appropriate in accordance with the information provided by 

the regulations in force. 

 

5.3 Measures applicable to Contractors, Consultants and Third 

Parties  

Conduct in violation of the Code of Ethics by third parties having contractual 

dealings with the Company, with regard to the rules applicable to them, shall be 

sanctioned in accordance with the provisions of the specific contractual clauses 

that the Company is entitled to include in the relevant contracts. 
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6. The Supervisory Board 

In order for the exemption provided for in Article 6 to be effective, Decree 231 

also provides for the establishment of a Supervisory Board, within the entity, 

vested with autonomous powers of initiative and control, with the task of 

supervising the operation of and compliance with the Model and ensuring that it 

is updated. 

 

6.1 Supervisory Board requirements  

In the light of the above and the tasks set forth for the Supervisory Board by 

Decree 231, the Board must meet the following requirements: 

A. Autonomy, independence and impartiality 

The requirements of autonomy and independence are essential and 

presuppose that the Supervisory Board is not directly involved in the 

management activities that constitute the object of its control activity, thus 

avoiding any constraints due to the performance of corporate operational 

tasks.  

The Supervisory Board must be placed in as high a hierarchical position as 

possible and must report to the senior management, namely the Board of 

Directors. 

B. Professionalism 

The Supervisory Board must possess technical and professional 

competences appropriate to the duties it is required to perform. These 

characteristics, together with the independence and autonomy described 

above, guarantee objective judgement. 

C. Integrity 

The Supervisory Board has not received any sentences, even if pending, of 

conviction or plea for offences provided for in Italian Legislative Decree 

no. 231/01 or the sentencing to a penalty involving the disqualification, 

including temporary disqualification, from public offices or temporary 

disqualification from holding executive roles at legal entities or 

companies. 

D. Continuity of action 
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The Supervisory Board must continuously monitor the application of the 

Model and ensure the continuity of this activity. 

Therefore, as the body responsible for supervising the functioning of and 

compliance with the Model and for ensuring said Model is continuously updated, 

and as the body with specific powers of initiative and control, the Supervisory 

Board must: 

• be independent and in a position of neutrality vis-à-vis those whom it is 

intended to supervise; 

• be placed in the highest possible hierarchical position; 

• have autonomous powers of initiative and control; 

• have financial autonomy; 

• be free from operational duties; 

• have continuity of action; 

• have proficiency requirements; 

• establish a systematic communication channel with Senior Management. 

 

6.2. Establishment of the Supervisory Board 

In implementation of the provisions of Decree 231 and the Confindustria 

Guidelines, and in compliance with the requirements of autonomy, 

independence, professionalism and continuity of action just described, in the 

light of the special characteristics of DeA Capital Partecipazioni S.p.A. —as 

explained in the previous chapters of this Model—the Company considered it 

appropriate to appoint a monocratic Supervisory Board, identifying this entity as 

the head of the Internal Audit of DeA Capital S.p.A., a person external to the 

Company who will ensure independence of judgement and the absence of 

potential conflict of interest situations. 

The characteristics of the Supervisory Board are more fully detailed and 

described in the minutes of the Board of Directors meeting appointing the 

Supervisory Board. 
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6.3. Appointment, term of office and termination of office 

The appointment and dismissal of the Supervisory Board shall be the 

responsibility of the Board of Directors, by decision taken by a majority of its 

members. 

For the purpose of ensuring the effective and continuous implementation of the 

Model, as well as continuity of action, the term of office is the same as that of the 

Board of Directors which appointed it. 

The Supervisory Board shall immediately notify the Board of Directors of any 

conditions that might hinder the fulfilment of the requirements of eligibility and 

integrity needed to undertake the office. 

Should the Supervisory Board no longer satisfy the criteria during the term of 

office, the Board will revoke the appointment and provide a replacement in the 

form of a different entity which meets the requirements. 

Should a member of the Supervisory Board fall short of integrity requirements, 

said member shall be automatically dismissed from office. 

The appointment may be revoked for just cause, on account of unforeseen 

circumstances, on account of operational standstill or when the requirements of 

impartiality, autonomy, independence and integrity are no longer met by the 

Supervisory Board. 

The Supervisory Board may resign from office at any time and must communicate 

this to the Board of Directors in writing together with the reasons therefor. 

Without prejudice to the provisions of sub-paragraph one, the Supervisory 

Board's duties shall automatically cease upon the termination of the member's 

employment or professional relationship with the Company. 

In the cases described above, the Board of Directors will appoint the new member 

of the Supervisory Board. 

 
6.4. Ineligibility and incompatibility 

Persons may not be appointed to the Supervisory Board who: 

• are responsible, within the Company, for other operational tasks that may 

cause said persons to make decisions that result in economic and financial 

effects;  
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• are disqualified, incapacitated, bankrupt or have been sentenced to a 

punishment that includes disqualification, including temporary 

disqualification, from holding public offices or incapacity from holding 

executive roles; 

• are the spouse, relatives and kin of the directors up to the fourth degree; 

• have provided a surety or guarantee to one of the directors (or spouses); or 

have a credit or debit relationship with the directors (unrelated to the 

mandate conferred); 

• represent (de jure or de facto) or are family members of persons who, for 

the reasons set out above, are incompatible with the position of member of 

the Supervisory Board; 

The rules on ineligibility and incompatibility set forth for the Supervisory Board 

should apply to any designated resources. 

 

6.5. The tasks, powers and obligations of the Supervisory Board 

The Supervisory Board will be responsible for monitoring: 

- compliance by recipients with the requirements of the Model; 

- the effectiveness and adequacy of the Model in relation to the business 

structure; 

- the need to update the Model, in the event that it should become necessary to 

bring it in line with changes made to business regulations or conditions. 

To this end, the Supervisory Board will also be entrusted with the following tasks: 

- verifying the effectiveness, consistency and adequacy of the Organisational 

Model and its procedures and protocols as well as compliance therewith, 

notifying the Board of Directors of any necessary amendments and additions; 

- periodically reporting to the Board of Directors on the state of 

implementation and operation of the Model;  

promoting suitable initiatives to disseminate knowledge and understanding 

of the Model;  

- providing for internal reporting mechanisms to obtain information relevant 

to performing the Model validity monitoring function; 
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- responding appropriately to incidents of misconduct by proposing to the 

relevant bodies that internal disciplinary systems be activated. 

The definition of aspects relating to the manner in which the Supervisory Board 

fulfils its duties is left to the Supervisory Board itself, which will regulate its own 

internal functioning through specific Regulations. 

 

The Supervisory Board has been granted powers of inspection and control, not 

with regard to the commission of offences, but with regard to ensuring the 

functioning of and compliance with the Model as a whole, in order to improve 

and update the Model. 

In order to carry out its functions effectively, the Supervisory Board is expected 

to: 

- be able to rely on support from all the Company's structures or external 

consultants; 

- be able to question all persons with specific functions within the Company in 

order to obtain any information or data deemed necessary for the 

performance of the tasks provided for by Italian Legislative Decree no. 231/01 

and this Model; 

- be authorised to acquire and process all information, data, documents and 

correspondence concerning the activities carried out in the individual 

business areas and deemed necessary for the performance of its activities, in 

compliance with current regulations on the processing of personal data. 

 

 

The Supervisory Board shall carry out its task with the diligence required by the 

nature of the tasks assigned. 

In performing its duties, the Supervisory Board must be guided by the principles 

of autonomy and independence. 

The Supervisory Board shall be bound to secrecy with regard to news and 

information acquired in performing its duties. This obligation does not, however, 

apply to the Board of Directors. 
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The Supervisory Board shall ensure the confidentiality of the whistleblower's 

identity and of the information in its possession, in accordance with the 

provisions of Italian Legislative Decree no. 24/2023.  

The Supervisory Board shall also refrain from seeking and using confidential 

information for purposes other than its own functions, except when express and 

informed authorisation is granted. 

In any case, any information in the possession of the Supervisory Board shall be 

handled in accordance with applicable privacy legislation. 

Failure to comply with these obligations shall result in automatic dismissal from 

the Supervisory Board. 

 

6.6. Financial resources and cooperation reports of the Supervisory 

Board 

The Supervisory Board shall be provided with adequate financial and logistical 

means to enable its normal operation. The Company's Board of Directors shall 

ensure that the Supervisory Board is provided with an appropriate fund, which 

shall be used solely for any expenses that the Supervisory Board may incur in 

performing its duties. 

To perform its activities, the Supervisory Board may utilise the services of 

collaborators, including external collaborators, while remaining directly 

responsible for the exact fulfilment of the supervisory and control obligations 

arising from Italian Legislative Decree no. 231/01. 

Collaborators shall be required to comply with the due diligence obligations set 

forth for members of the Supervisory Board. 

 

6.7. Information flows applicable to the Supervisory Board 

Italian Legislative Decree no. 231/01 sets out, among the requirements that the 

Model must meet, the establishment of specific reporting obligations towards the 

Supervisory Board by the Company's business functions, aimed at enabling the 

Supervisory Board to carry out its supervisory and verification activities. 

As a general rule, the Supervisory Board should be promptly informed of any 

factors relevant to improving the effectiveness of the Model and of any data able 
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to facilitate the performance of checks on the correct implementation of the 

Model. 

For this reason, the Company has adopted the document "Information flows to 

the Supervisory Board", (Annex V), which should be consulted for details relating 

to the establishment of an email address dedicated to the Supervisory Board—

odv@deacapitalre.it—which is only accessible by members of the Supervisory 

Board. The following communications must be sent to this address by the 

Company's management bodies, Company personnel and collaborators:  

- on a regular basis: any other information, data, news and documents as 

identified in Annex V of the Model; 

- on an occasional basis: any other information, of any nature, relating to the 

implementation of the Model in areas of activity at risk of crime, that may 

help the Supervisory Board perform its duties, as well as any information that 

the Supervisory Board may formally request from individual business 

departments, in accordance with the procedures and timelines established by 

the Supervisory Board itself. 

By way of example, the corporate structures listed in Annex V must promptly 

provide the Supervisory Board with the necessary information concerning: 

- measures and/or notices from judicial police, or any other authority, from 

which it is clear that investigations are being conducted, even against 

unknown persons, for the offences set out in Italian Legislative Decree no. 

231/2001 concerning the Company and/or the intended recipients of the 

Model; 

- visits, inspections and investigations initiated by the competent bodies 

(including, but not limited to: ASL [Local Health Authorities], INPS, INAIL, 

Guardia di Finanza [Tax Police] etc.) and, on their conclusion, any findings 

and penalties imposed;  

- litigation involving claims and counterclaims in progress when the 

counterparty is a public or equivalent body or entity and, upon their 

conclusion, the related outcomes, only where relevant under Italian 

Legislative Decree no. 231/01; 

- requests for legal assistance by Directors where legal proceedings are 

initiated for offences committed in the course of their duties; 
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- information on disciplinary proceedings conducted with respect to any staff 

recruited and any sanctions imposed or on the dismissal of such proceedings, 

including the reasons for such proceedings, due to violations of the Model, 

the Code of Ethics or the relevant business procedures pursuant to Italian 

Legislative Decree no. 231/01. 

- changes in the composition of the management bodies; 

- changes in the Company's organisational structure; 

- changes in the delegations and powers of attorney assigned; 

- change of corporate operations;  

- the issuance and/or updating of procedures referred to in the Model. 

With regard to reports of significant unlawful conduct pursuant to Italian 

Legislative Decree no. 231/01 and breaches of the Organisational Model, see 

paragraph 6.8 below. 

 

6.8. Whistleblowing 

On 14 December 2017, the Italian Official Gazette published Law no. 179 of 30 

November 2017 on the "provisions for the protection of those who report crimes 

or irregularities of which they have become aware in the context of a public or 

private employment relationship" that modified Article 54-bis of Italian 

Legislative Decree no. 165/2001 and Article 6 of Italian Legislative Decree no. 

231/01. 

Subsequently, on 15 March 2023 the Italian Official Gazette published Legislative 

Decree no. 24 of 10 March 2023, implementing Directive (EU) 2019/1937, on the 

protection of persons reporting breaches of Union law. That Decree further 

amended Article 6 of Italian Legislative Decree no. 231/2001, providing in 

paragraph 2-bis that the Organisational, Management and Control Models 

require: internal reporting channels for whistleblowing reports, a prohibition on 

retaliation and a disciplinary system, adopted pursuant to paragraph 2, letter e), 

in accordance with the provisions of Italian Legislative Decree no. 24/2023. 

In order to ensure the effectiveness of the internal whistleblowing management 

system, in accordance with the provisions of Italian Legislative Decree no. 

24/2023, the Company has set up its own internal system for the management of 

reports concerning breaches of the Model and relevant unlawful conduct 
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pursuant to Italian Legislative Decree no. 231/01 and has set up a channel for this 

purpose, consisting of an IT platform with online access.  

In particular, the internal reporting system shall ensure the confidentiality of the 

whistleblower's identity, of the person involved in the report and of persons 

otherwise mentioned in the report, as well as the content of the report and its 

documentation, without prejudice to legal obligations and the protection of the 

rights of the Company or persons accused erroneously and/or in bad faith. 

The internal reporting system is detailed in the "Whistleblowing" procedure 

(DEAP.PR.WSTL.0001), which is an integral part of the Model and can be found 

on the Company Intranet and on the website of the parent company DeA Capital 

S.p.A. 

Please refer to the above document for details of: 

• the internal reporting system and how reports are sent, 

• the persons who can make reports,  

• the subject matter of reports, 

• the reporting manager, 

• the manner in which reports are managed,  

• the safeguards afforded to whistleblowers, those reported in bad faith and 

other persons as specified in the regulations, 

• sanctions for those who violate the provisions of Italian Legislative Decree 

no. 24/2023. 

The procedure in question provides for information flows and processing 

arrangements that allow the Supervisory Board to receive adequate information 

on these flows and simultaneously allow the Supervisory Board to make 

independent assessments and/or carry out independent analyses, where deemed 

necessary. 

For the guaranteed safeguards and the disciplinary system, reference should also 

be made to paragraphs 6.9 and 5 respectively. 

 

6.9. Safeguards under the whistleblowing legislation  

In order to ensure the effectiveness of the whistleblowing management system in 

accordance with whistleblowing legislation, the Company shall—in addition to 
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ensuring the confidentiality of the data acquired as referred to in paragraph 6.5 

above —prohibit any form, direct or indirect, of retaliation, discrimination or 

penalisation (for example, the application of disciplinary measures, demotion, 

dismissal, transfer or submission to other organisational measures with negative 

effects on working conditions) for reasons connected to the report made by the 

whistleblower in good faith, and undertakes to ensure the protection of 

whistleblowers and of other persons/entities protected by the whistleblowing 

legislation against such acts. 

Any acts taken which are recognised as retaliatory shall be considered null and 

void. 

Personnel who believe they have been discriminated against may report this to 

the whistleblowing manager, as provided for in the "Whistleblowing" procedure. 

In addition, they may notify the ANAC (Autorità Nazionale AntiCorruzione – the 

Italian National Anti-Corruption Authority) or file a complaint with the National 

Labour Inspectorate for measures within their remit. 

Unlawful use of the disciplinary system may result in the application of measures 

against the perpetrator. 

Under whistleblowing legislation, the protection of the whistleblower described 

above is not guaranteed in the case of reports made in bad faith that prove to be 

unfounded.  

For further details, please refer to the "Whistleblowing" procedure 

(DEAP.PR.WSTL.0001). 

 

6.10. Collection and storage of information 

All documentation relating to the activity of the Supervisory Board shall be kept 

by the Supervisory Board in a dedicated, strictly confidential database (computer 

or paper) for a period of 10 years. 

 

6.11. Reporting to management bodies 

The Supervisory Board will report to the Board of Directors and the Board of 

Statutory Auditors on the activities carried out on an annual basis, and on a 

continuous basis whenever necessary and/or appropriate, will report to the Chair, 

the Chief Executive Officer and the Board of Statutory Auditors. 
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The Supervisory Board shall propose to the Board of Directors, based on the 

findings, the corrective actions it deems appropriate to improve the effectiveness 

of the Model. 

Meetings with the entities to which the Supervisory Board reports must be 

recorded and copies of the minutes must be kept by the Supervisory Board and 

the bodies involved at that time. 

The Board of Statutory Auditors, the Board of Directors, the Chair of the Board 

of Directors and the Chief Executive Officer have the right to convene the 

Supervisory Board at any time; in turn, the Supervisory Board has the right to 

request, through the competent functions or persons, the convening of the 

aforementioned bodies under urgent circumstances. 

 

6.12. Relations with the Supervisory Board of the Group Companies 

As explained in paragraph 2.5, DeA Capital Partecipazioni S.p.A. belongs to the 

DeA Capital Group, in which other companies have established their own 

Organisational, Management and Control Models pursuant to Italian Legislative 

Decree no. 231/01. 

Therefore, in line with case-law guidelines and the most prudent doctrine, the 

Company and the DeA Capital Group have provided for and structured an 

information system capable of enabling and facilitating communications that 

may be relevant or of interest to the Group itself. 

In particular, the Group will encourage the regular exchange of information 

between the entities of Group companies. Indeed, this periodic exchange of 

information between them provides a global view of the risks and possible 

shortcomings present in the Group, allowing individual entities to intervene in a 

unified manner, avoiding the creation of grey areas where real risks may lie due 

to a lack of clarity about areas of competency.  

Cooperation between the Supervisory Board and the Group's Internal Audit 

department is also ensured. Technical knowledge and the expanded scope of the 

controls normally performed by the Supervisory Board can be very useful in 

identifying and/or investigating risk situations and finding specific safeguards. 

In the light of this need for coordination, the DeA Capital Partecipazioni S.p.A. 

Model requires: 
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- an internal flow of information within DeA Capital Partecipazioni S.p.A. to its 

Supervisory Board; 

- a flow of information from the Supervisory Boards of the Companies 

controlled by DeA Capital Partecipazioni S.p.A. to the Supervisory Board of 

DeA Capital Partecipazioni S.p.A.; 

- a flow of information from the Supervisory Board of DeA Capital 

Partecipazioni S.p.A. to the Supervisory Board of the holding company DeA 

Capital S.p.A. 

A summary of the information flows described above is attached to this Model 

(Annex V). 


	1.5. Precautionary measures
	2.3. The organisational structure

