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DEFINITIONS
Capitalised words and expressions used in this Admission Document shall, except so far as the context otherwise
requires or as otherwise defined, have the meanings set out below.
“Admission Document” means this admission document issued by the Issuer pursuant to section 10
of the ExtraMOT Market Rules.
“AEEGSI” means the Italian authority for electric energy, gas and the hydric sector (Autorità per
l’Energia Elettrica, il Gas e il Sistema Idrico – AEEGSI).
“Bonds” means the € 30,000,000 Fixed Rate Bonds due 2034 (ISIN Code: IT0005144735) issued by Alto
Trevigiano Servizi S.r.l.
“Bondholder” or “Holder” means the holder from time to time of the Bonds.
“Borsa Italiana” means Borsa Italiana S.p.A., a società per azioni having its registered office at Piazza
degli Affari 1, 20123 Milan, Italy.
“Conditions” means the terms and conditions of the Bonds as further described in section 7 (Terms
and Conditions of the Bonds) of this Admission Document.
“Consob” means Commissione Nazionale per le Società e la Borsa.
“Consolidated Banking Act” means Italian Legislative Decree number 385 of 1 September 1993, as
amended and supplemented from time to time.
“ExtraMOT Market” means the multilateral trade facility managed and organised by Borsa Italiana.
“ExtraMOT Market Rules” means the terms and conditions regulating admission to trading on the
ExtraMOT Market, released by Borsa Italiana, as amended and supplemented from time to time.
“Financial Laws Consolidation Act” means Italian legislative decree number 58 of 24 February 1998,
as amended and supplemented from time to time.
“Issue Price” means 100% of the principal amount of the Bonds upon issue.
“Issuer” or “ATS” means Alto Trevigiano Servizi S.r.l., a company incorporated under the laws of the
Republic of Italy as a società a responsabilità limitata, quota capital of euro 2,500,000 fully paid-up,
having its registered office at Via Schiavonesca Priula, 86, 31044 Montebelluna (TV), fiscal code and
registration with the companies’ register of Treviso number 04163490263.
“Paying Agent” means BNP Paribas Securities Services, a bank organised and incorporated under the
laws of the Republic of France, having its registered office at 3, Rue d’Antin, 75002 Paris, France,
acting through its Milan branch, with offices at Via Ansperto, 5, 20123 Milan, Italy, fiscal code and
enrolment in the companies’ register of Milan number 13449250151, enrolled under number 5483 in
the register of banks held by the Bank of Italy pursuant to article 13 of the Consolidated Banking Act
or any other person for the time being acting as Paying Agent.
“Professional Segment” means the segment for trading of the financial instruments referred to in
article 220.5 of ExtraMOT Market Rules.
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“TUEL” means Italian legislative decree number 267 of 18 August 2000, as amended and
supplemented from time to time.
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1.

RESPONSIBILITY STATEMENT
The Issuer accepts responsibility for the information contained in this Admission Document.
To the best of its knowledge and belief (having taken all the reasonable care to ensure that such
is the case) the information contained in this Admission Document is in accordance with the
facts and does not omit anything likely to affect the import of such information.
No person has been authorised to give any information or to make any representation not
contained in this Admission Document and, if given or made, such information or
representation must not be relied upon as having been authorised by, or on behalf of, the
Issuer. Neither the delivery of this Admission Document nor any sale or allotment of any of the
Bonds shall, under any circumstances, constitute a representation or imply that there has not
been any change or any event reasonably likely to involve any change, in the condition
(financial or otherwise) of the Issuer or the information contained herein since the date hereof,
or that the information contained herein is correct as at any time subsequent to the date of this
Admission Document.
The distribution of this Admission Document and the offer, sale and delivery of the Bonds in
certain jurisdictions may be restricted by law. Persons into whose possession this Admission
Document (or any part of it) comes are required by the Issuer to inform themselves about, and
to observe, any such restrictions. Neither this Admission Document nor any part of it
constitutes an offer, or may be used for the purpose of an offer, to sell any of the Bonds, or a
solicitation of an offer to buy any of the Bonds, by anyone in any jurisdiction or in any
circumstances in which such offer or solicitation is not authorised or is unlawful.
The Bonds may not be offered or sold directly or indirectly, and neither this Admission
Document nor any other offering circular or any prospectus, form of application,
advertisement, other offering material or other information relating to the Issuer or the Bonds
may be issued, distributed or published in any country or jurisdiction, except under
circumstances that will result in compliance with all applicable laws, orders, rules and
regulations. For a further description of certain restrictions on offers and sales of the Bonds and
the distribution of this Admission Document see section 9 (Subscription, Sale and Selling
Restrictions) below.
In respect of any information in this Admission Document that has been extracted from a third
party, the Issuer confirms that such information has been accurately reproduced and that, so
far as it is aware, and is able to ascertain from information published by third parties, no facts
has been omitted which would render the reproduced information inaccurate or misleading.
Although the Issuer believes that the external sources used are reliable, the Issuer has not
independently verified the information provided by such sources.
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2.

RISK FACTORS
The Issuer believes that the following factors may affect its ability to fulfil its obligations, with a
consequent negative impact on the market value of the Bonds and/or on the Issuer’s ability to pay
interest on the Bonds or to repay the Bonds in full at their maturity.
All of these factors are contingencies which may or may not occur and the Issuer is not in a position to
express a view on the likelihood of any such contingency occurring.
The following risk factors are not intended to be exhaustive and prospective Bondholders should make
their own independent valuation of all of the risk factors and should also read the detailed information set
forth elsewhere in this Admission Document. Additional risks and uncertainties not presently known to
the Issuer or that it currently believes to be immaterial could also have a material impact on its business
operations.

2.1

RISKS RELATING TO THE INDUSTRIES IN WHICH THE ISSUER OPERATES
2.1.1

The evolution in the legislative and regulatory context for the water sectors
Changes in applicable legislation and regulation, whether at a local, regional, national
or European level, and the manner in which they are interpreted, could impact the
Issuer’s earnings and operations positively or negatively, both through the effect on
current operations and also through the impact on the cost and revenue-earning
capabilities of the Issuer. Such changes could include changes in tax rates, legislation,
also involving an earlier termination of certain contracts assigned to and operated by
the Issuer (i.e. early termination of water service concession), changes in
environmental or safety or other workplace laws, or changes in regulation of cross
border transactions.
Public policies related to water, waste, energy, energy efficiency and/or air emissions,
may impact the overall market, particularly the governmental sectors. The Issuer is a
regulated utility, operating its activity under the jurisdiction of the AEEGSI, which
itself operates its business in a political, legal and social environment which is
expected to continue to have material impact on the performance of the Issuer. Any
new or substantially altered rules and standards may adversely affect the Issuer’s
revenues, profits and general financial condition.
In addition, it must be noted that the AEEGSI is in the process of reviewing the
standard form of concession agreement for the entrustment of the integrated water
service.

2.1.2

The Issuer’s ability to achieve its strategic objectives could be impaired if it is unable
to maintain or obtain the required licences, permits, approvals and concessions
In order to carry out and expand its business, the Issuer needs to maintain or obtain a
variety of licences, permits, approvals and concessions from regulatory, legal,
administrative, tax and other authorities and agencies. The processes for obtaining
and renewing these licences, permits, approvals and consents are often lengthy,
complex, unpredictable and costly.
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Each concession is governed by agreements with the relevant authority requiring the
relevant concession holder to comply with certain obligations (including performing
regular maintenance works). Each concession holder is subject to penalties or
sanctions in case of non-performance or default under the relevant concession. Failure
by a concession holder to fulfil its material obligations under a concession could, if
such failure remains unremedied, lead to early termination of the concession.
Furthermore, in accordance with general principles of Italian law, a concession may be
early terminated for reasons of public interest. In either case, the relevant concession
holder could be compelled to transfer all of the assets relating to the operation of the
concession to the relevant authority or to the substitute concession holder. However,
in the case of termination of a concession, the concession holder may be entitled to
receive a compensation amount determined in accordance with the terms of the
relevant concession agreement.
No assurance can be given that the Issuer will enter into new, or renew existing,
concessions to permit it to continue to engage in its business once the current
concession expires, or that any new concessions entered into or renewal of existing
concessions will be on terms similar to those of its current concession. Any failure by
the Issuer to enter into new concessions or renew existing concessions, in each case on
similar or otherwise favourable terms, could have an adverse impact on the Issuer’s
business, results of operations and financial condition.
The Issuer complies with the requirements and conditions set out in the European
laws and regulations applicable to the provision of public services in the “in-house”
form: its corporate capital is wholly owned by local public entities who exercise their
control (controllo analogo) directly and through the Consiglio di Bacino Veneto Orientale.
These arrangements have permitted the Issuer to be entrusted with the in-house
management of water and environmental services.
Although the public services sector is governed by principles of European laws (and,
therefore, the possibility of using the model of in-house management derives from
compliance with those principles), the possibility of an unfavourable outcome in
respect of appeals and challenges against the direct assignment of one or more of the
services included in the corporate object of the Issuer cannot be excluded: the
unpredictable consequences of such an event are potentially able to materially affect
the creditworthiness of the Issuer.
In the event of material breaches, the Consiglio di Bacino Veneto Orientale may step-in
and start exercising the integrated water service in substitution and to the detriment
of the Issuer. Without prejudice to the right of indemnification for greater damages,
the Issuer will incur a penalty in an amount comprised between 0.02% and 2.00% of
the annual capex corresponding to unrealised investments in the Piano d’Ambito, as
described more in details in article 67 of the concession agreement between ATS and
the Consiglio di Bacino Veneto Orientale.
Upon termination of the relationship with the Issuer, the supply agreements with the
customers and the assets necessary to operate the service are transferred to the
Consiglio di Bacino Veneto Orientale in accordance with the concession agreement or as
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otherwise directed by it, in a good state of maintenance or repair and, in any case, in
conditions compatible with the intended use and the proper functioning of the
integrated water service. The above without prejudice to the contractual provisions
then applicable to the relevant assets and the provisions of articles 2558, 2559 and 2560
of the Italian civil code.
2.1.3

The Issuer’s operations are subject to extensive environmental laws, rules and
regulations which regulate, among other things, water discharges
Compliance with environmental laws, rules and regulations requires the Issuer to
incur significant costs relating to environmental monitoring, installation of pollution
control equipment, emission fees, maintenance and upgrading of facilities. The costs
of compliance with existing environmental legal requirements or those not yet
adopted may increase in the future. Any increase in such costs could have an adverse
impact on the Issuer business and results of operations, financial position and cash
flows. However, the tariffs from time to time applied by the Issuer in relation to the
service provided are intended to compensate the Issuer for any such costs or any
penalties deriving from the failure to comply with environmental legal requirements.

2.1.4

The Issuer may incur significant environmental expenses and liabilities
Risks of environmental and health and safety accidents and liabilities are inherent the
Issuer’s main activity. Notwithstanding the Issuer’s belief that the operational policies
and standards adopted and implemented to ensure the safety of its operations are of a
high standard, it is always possible that incidents such as spill overs, contaminations
and similar events could occur that would result in damage to the environment,
workers and/or local communities.
Although it has not set aside reserves aimed at coping with existing environmental
expenses and liabilities, the Issuer has entered into insurance policies against some,
but not all, of the accidents above but no assurance can be given that its insurance will
be adequate to cover any direct or indirect losses or liabilities it may suffer.

2.1.5

The Issuer is exposed to revisions of tariffs in water
The Issuer operates in water sector and is exposed to a risk of variation of the tariffs
applied to the end users. In the water sector the tariffs payable by customers, as
determined and adjusted by the competent district authorities within each district,
may be subject to variations as a consequence of periodic revisions resulting from
investigations by the water district authorities, concerning, inter alia, efficiency
improvements and the actual realisation of planned investments by the companies
managing the integrated water service.
The outcome of the referendum held on 12 and 13 June 2011 affected the integrated
water service tariff: in particular, reference to the “appropriateness of the return on
invested capital”, which was a component of the integrated water service tariff, was
deleted from paragraph 1 of article 154 of Italian legislative decree number 152 of 3
April 2006 (“Decree 152”).
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The current tariff method (provided by Italian ministerial decree of 1 August 1996, the
“Standardised Method”) has been revised, as envisaged in article 154, paragraph 2, of
the Decree 152, by the AEEGSI, which, according to article 21 of Italian law decree
number 201 of 6 December 2011, has assumed all the functions of the National Agency
for Integrated Water Services (Agenzia nazionale indipendente di regolazione del servizio
idrico integrato). On 27 December 2013, the AEEGSI released a new tariff method that
shall be applied for years 2014 and 2015.
Any changes resulting in decreases of the tariffs, could have a negative impact on the
business and cash flow available to the Issuer.
2.1.6

The Issuer is vulnerable to natural disasters and other disruptive events
Significant damage or other impediments to the waterworks facilities, including
multipurpose dams and the water supply systems, managed by the Issuer as a result
of:
•

natural disasters, floods and prolonged droughts;

•

human-errors in operating the waterworks facilities, including multipurpose
dams and water supply systems; and

•

industrial strike,

could materially harm the Issuer’s business, financial condition and results of
operations. The Issuer maintains insurance against some, but not all, of these events
but no assurance can be given that its insurance will be adequate to cover any direct
or indirect losses or liabilities it may suffer.
2.1.7

The Issuer is exposed to operational risks through its ownership and management of
power stations, waste management and distribution networks and plants
The main operational risk to which the Issuer is exposed is linked to the ownership
and management of distribution networks and plants. These plants and networks are
exposed to risks that can cause significant damage to the assets themselves and, in
more serious cases, water service capacity may be compromised. These risks include
extreme weather phenomena, natural disasters, fire, terrorist attacks, mechanical
breakdown of, or damage to, equipment or processes, accidents and labour disputes.
In particular, the Issuer’s distribution networks are exposed to malfunctioning and
service interruption risks which are beyond its control and may result in increased
costs. The Issuer’s insurance coverage may prove insufficient to fully compensate for
such losses.

2.1.8

The Issuer has exposure to credit risk arising from its commercial activity
Credit risk represents the Issuer’s exposure to potential losses that could be incurred if
a commercial or financial counterpart fails to meet its obligations. This risk arises
primarily from economic/financial factors (i.e., where the counterpart defaults on its
obligations), as well as from factors that are technical/commercial or
administrative/legal in nature (disputes over the type/quantity of goods supplied,
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the interpretation of contractual clauses, supporting invoices, etc.). Particularly, a
single default of a major counterparty that is a major customer of the Issuer or adverse
economic conditions regarding the sector or sectors in which any major counterparty
works could affect the Issuer’s business.
The Issuer’s exposure to credit risk is also influenced to a significant extent and in a
direct way by the economic performance of the small geographical area in which it
operates almost exclusively.
The Issuer’s credit policy regulates the assessment of customers’ and other financial
counterparties’ credit standing, the monitoring of expected collection flows, the issue
of suitable reminders, the granting of extended credit terms if necessary, the taking of
prime bank or insurance guarantees and the implementation of suitable recovery
measures. Notwithstanding the foregoing, a single default by a major financial
counterparty, or a significant increase in current default rates by counterparties
generally, could have an adverse effect on the Issuer financial position.
2.2

OTHER RISKS RELATING TO ISSUER
2.2.1

Risk of refinancing existing debts
Up to the date of this Admission Document, the Issuer has financed its operations and
investments through the traditional tools in the banking market (such as short or
medium/long term facilities, financial leasing arrangements, short term overdraft
facilities, factoring transactions etc.). As at 31 December 2014 the Issuer’s indebtedness
vis-à-vis banks, as set out in its Financial Statements, amounted to Euro 32,089,200, of
which Euro 16,239,535 with a maturity of less than 12 months and Euro 15,849,665
with a longer maturity.
No assurances can be given that the Issuer’s business will generate sufficient cash
flows from operations or that future debt and equity financing will be available in an
amount sufficient, or on commercially reasonable or favourable terms, to enable the
Issuer to refinance or to repay its existing debts when due. To the extent the Issuer
cannot successfully repay or refinance its existing debts when due, this may have an
adverse effect on the market value of the Bonds and/or on the Issuer.

2.2.2

The Issuer’s business may be adversely affected by the current disruption in the global
credit markets and associated impacts
Since the second half of 2007, disruption in the global credit markets, coupled with the
repricing of credit risk, has created increasingly difficult conditions in the financial
markets. These conditions have resulted in decreased liquidity and greater volatility
in global financial markets and continue to affect the functioning of financial markets
and to impact the global economy. In particular, in 2010, a financial crisis emerged in
Europe, triggered by high budget deficits and rising direct and contingent sovereign
debt in Greece, Ireland, Portugal, Spain and Italy, which created concerns about the
ability of these European Union states to continue to service their sovereign debt
obligations.
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Conditions in Euro-zone countries deteriorated in 2011 amid rising yields on certain
sovereign debt instruments issued by certain Euro-zone states, including the Republic
of Italy, and the market perception that the single European currency was facing an
institutional crisis of confidence related to contagion from sovereign debt. Such
deterioration continued in 2012 and raised concerns regarding the financial condition
of European financial institutions and, in particular, their exposure to such countries
and such concerns may have an impact on the ability of the Issuer to fund its business
via such financial institutions in a similar manner and at a similar cost to the funding
raised in the past.
Due to these concerns, the financial markets and the global financial system in general
were impacted by significant turmoil and uncertainty resulting in wide and volatile
credit spreads, in particular on the sovereign debt of many European Union countries,
a fall in liquidity and a consequent increase in funding costs, difficulties in accessing
the market as well as increased instability in the bond and equity markets and a lack
of price transparency in the credit markets. Changes in financial and investment
markets, including changes in interest rates, exchange rates and returns from equity,
property and other investments, may affect the financial performance of the Issuer. In
addition, credit has also contracted in a number of major European markets, including
Italy, and global unemployment rates have increased significantly. If these conditions
continue, or worsen, they could negatively affect the financial performance of the
Issuer and its ability to raise funding in the debt capital markets and/or access bank
lending markets in the countries on financial terms acceptable to the Issuer.
2.2.3

Additional debt incurred by the Issuer
The Issuer is not prohibited from issuing, providing guarantees or otherwise incurring
further debt ranking pari passu with its existing obligations. If the Issuer incurs
significant additional debt ranking equally with the Bonds, it will increase the number
of claims that would be entitled to share rateably with Bondholders in any proceeds
distributed in connection with an insolvency, bankruptcy or similar proceedings.

2.2.4

Liquidity and funding risks
Liquidity risk is the risk that new financial resources may not be available (funding
liquidity risk) or the Issuer may be unable to convert assets into cash on the market
(asset liquidity risk), meaning that it may not be able to meet its payment
commitments. This may materially and adversely affect the Issuer’s results of
operations and financial condition should the Issuer be obliged to incur extra costs to
meet its financial commitments or, in extreme cases, threaten the Issuer’s future as a
going concern and lead to insolvency. The Issuer’s approach to liquidity risk is to have
a financial structure which ensures an adequate level of liquidity for the Issuer and a
balance in terms of duration and composition of its debt in line with its business
objectives. The Issuer’s policies are aimed at diversifying the due dates of its debt and
funding sources and rely on liquidity buffer to meet unexpected commitments.
However, these measures may not be sufficient to cover such risk.
The Issuer is entitled to receive from certain public entities certain contributions to
fund the realisation of investments in the integrated water service. A delay by the
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relevant public entities in actually paying the relevant contributions to the Issuer
could have a negative impact on its liquidity situation.
The Issuer’s ability to borrow in the bank or capital markets to meet its financial
requirements is also dependent on, among other things, favourable and prevailing
market conditions. There are no guarantees that the Issuer will be capable of obtaining
loans and financing from other sources under the same or better conditions as it
currently does. This may adversely affect the Issuer’s results and financial condition.
2.2.5

Interest rate risk
The Issuer is subject to interest rate risk arising from its financial indebtedness which
varies depending on whether such indebtedness is at fixed or floating rate. Changes in
interest rates affect the market value of financial assets and liabilities and the level of
finance charges.

2.2.6

The financing agreements that the Issuer has entered into contain restrictive
covenants that limit its operations
The contracts related to the long-term financial indebtedness of the Issuer contain
covenants that must be complied with by the respective borrower. The failure to
comply with any of them could constitute a default or trigger further constraining
obligations on the borrower, which could have a material adverse effect upon the
Issuer, its business prospects, its financial condition or its results of operation. In
addition, covenants such as “negative-pledge” clauses, “material change” clauses,
“cross-default” clauses, “additional guarantees” clauses and “acceleration” clauses
and covenants requiring the maintenance of particular financial ratios, constrain the
Issuer’s operations. Furthermore, the triggering of any early repayment obligation,
caused by, inter alia, a change of control with respect to certain credit lines could
seriously impact the Issuer’s financial position, with a consequent adverse impact on
the market value of the Bonds and/or on the Issuer’s ability to repay the Bonds in full
at their maturity.

2.2.7

Risks related to legal proceedings
The Issuer is party to a number of disputes and legal proceedings, as well as some
criminal and arbitral proceedings, arising in the ordinary course of its business.
The most significant of these, known to the Issuer and existing as the date hereof, is
briefly summarised below.
A litigation procedure worth approximately Euro 1.6 million is pending on appeal
before the regional tax commission of Venice for a notice of assessment issued by the
Agenzia delle Entrate, Direzione Provinciale di Treviso, in connection with a dispute on
the interpretation of certain accounting principles. It should, however, be noted that,
in the first degree of judgment, the relevant tax court (with ruling number 298/02/15)
has annulled the above mentioned assessment notice and condemned the tax
authorities to pay the Issuer’s litigation costs.
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It is possible that in future years the Issuer may incur significant losses in connection
with pending legal claims and proceedings due to: (i) uncertainty regarding the final
outcome of each proceeding; (ii) the occurrence of new developments that the
management could not take into consideration when evaluating the likely outcome of
each proceeding; (iii) the discovery of new evidence and information; and (iv)
underestimation of probable future losses.
Adverse outcomes in existing or future litigation could have adverse effects on the
financial position and results of operations of the Issuer.
2.2.8

The Issuer’s historical consolidated financial and operating results may not be
indicative of future performance
The Issuer most recent financial and operational performance as resulting from its
annual accounts (see Annex 1 of this Admission Document) may not be indicative of
the Issuer’s future operating and financial performance. There can be no assurance of
the Issuer’s continued profitability in future periods.

2.3

RISKS RELATING TO THE BONDS
2.3.1

Secondary market for the Bonds
Although application has been made for the Bonds to be listed on the ExtraMOT –
Professional Segment (ExtraMOT PRO) managed by Borsa Italiana, there can be no
assurance that a secondary market for any of the Bonds will develop or, if a secondary
market does develop, that it will provide the Holders of the Bonds with liquidity of
investments or that any such liquidity will continue for the life of such Bonds.
Consequently, any purchaser of Bonds must be prepared to hold such Bonds until
their maturity date. Moreover the Bonds may be delisted despite the best efforts of the
Issuer to maintain such listing and, although no assurance is made as to the liquidity
of the Bonds as a result of listing, any delisting of the Bonds may have a severe
adverse effect on the market value of the Bonds.

2.3.2

Interest rate risk
Interest will accrue on the Bonds at a fixed interest rate and, consequently, any Holder
is exposed to the risk that the price of such Bonds falls as a result of changes in the
current interest rate in the capital markets. While the nominal interest rate of the
Bonds is fixed during their life, the market interest rate typically changes on a daily
basis. As the market interest rate changes, the price of a fixed rate security changes in
the opposite direction. In fact, if the market interest rate increases, the price of the
Bonds would typically fall, until the yield of the Bonds is approximately equal to the
then market interest rate. Conversely, if the market interest rate falls, the price of the
Bonds would typically increase. Holders should be aware that movements of the
market interest rates could adversely affect the market price of the Bonds.
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2.3.3

Risks related to the absence of a credit rating of the Bonds
No credit rating has been assigned to the Issuer or the Bonds. Therefore investors can
not rely on a credit rating agency assessment on the Issuer’s capacity to fulfil its
obligations, including payments due under the Bonds and their redemption.

2.3.4

Risk related to changes in tax law
The Conditions of the Bonds are based on Italian tax law in effect as at the date of this
Admission Document. However, during their life, the Bonds may be subject to
changes to the Italian tax law so that the tax regime applicable to them could be
different from the one applicable as of the date of this Admission Document. There
can be no assurance that any such changes will not adversely impact the tax treatment
of the Bonds for certain categories of investors or all of them.

2.4

OTHER RISKS
2.4.1

Change of law
The issue of the Bonds is based on Italian law and administrative practice in effect at
the date hereof, having due regard to the expected tax treatment of all relevant entities
under such law and practice. No assurance can be given that Italian law, tax or
administrative practice will not change after the issue of the Bonds or that such
change will not adversely impact the treatment of the Bonds.

2.4.2

Forward-looking statements
Words such as “intend(s)”, “aim(s)”, “expect(s)”, “will”, “may”, “believe(s)”,
“should”, “anticipate(s)” or similar expressions are intended to identify forwardlooking statements and subjective assessments. Such statements are subject to risks
and uncertainties that could cause the actual results to differ materially from those
expressed or implied by such forward-looking statements. The reader is cautioned not
to place undue reliance on these forward-looking statements, which speak only as of
the date of this Admission Document and are based on assumptions that may prove to
be inaccurate. No-one has undertaken or undertakes any obligation to update or
revise any forward-looking statements contained herein to reflect events or
circumstances occurring after the date of this Admission Document.
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3.

INFORMATION ON THE ISSUER

3.1

Legal and commercial name of the Issuer
The Issuer legal and commercial name is Alto Trevigiano Servizi S.r.l.

3.2

Place of registration of the Issuer and its registration number
The Issuer is registered with the companies’ register of Treviso under number, and the Issuer’s
fiscal code is, 04163490263.

3.3

Date of incorporation and the length of life if the Issuer
The Issuer has been incorporated on 6 July 2007 and the terms of incorporation shall last until
31 December 2060.

3.4

Domicile, legal form and legislation of the Issuer
Alto Trevigiano Servizi S.r.l. is a società a responsabilità limitata incorporated under Italian law.
Its registered office is at Via Schiavonesca Priula 86, 31044 Montebelluna (TV), Italy.
The Issuer may be contacted by telephone at +39 0423 2928 and by e-mail at
info@altotrevigianoservizi.it; certified electronic mail: azienda@ats-pec.it.

3.5

Description of the Issuer’s main activities
ATS is the in-house manager of the integrated water service (water supply, sewage and water
treatment) for 53 municipalities in the provinces of Treviso, Belluno, Vicenza, to the benefit of
around 500,000 inhabitants. The Autorità d’Ambito Territoriale Ottimale Veneto Orientale (now
Consiglio di Bacino Veneto Orientale) has entrusted the Issuer with this service until 2038, on the
condition of precise standards of efficiency and the implementation of a Euro 578 million
investment plan for the improvement of networks and plants, whose objectives in terms of
quality of service, technical and organisational standards are set out in the Piano d’Ambito. The
Consiglio di Bacino Veneto Orientale is responsible, in accordance with AEEGSI’s regulation, also
for the financial plan for the integrated water service for the concession period, ensuring the
sustainability of the planned investments and in relation to the development of the tariff.
The Issuer performs the following activities.
-

Activities related to the water supply, sewage and water treatment services both for
retail and industrial customers: these services are provided under an administered
tariffs regime and the regulations provided by laws currently in force and the
supervisory authority, currently represented by the AEEGSI and the Consiglio di
Bacino Veneto Orientale.

-

On demand services in favour of customers of the integrated water service, such as
new connections and changes to existing connections, search for hidden water leaks
also downstream of the relevant meter.
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The above activities are carried out at the registered office and headquarters in Montebelluna
and at main the sewage treatment plants in Castelfranco, Treviso, Carbonera, Montebelluna,
Mussolente, Sernaglia della Battaglia.
The Issuer operates under the administered tariff scheme, on the basis of the prescriptions
issued by the AEEGSI.
DEVELOPMENT OF THE INTEGRATED WATER SERVICE

2014

2013

2012

Water supply service (thousands of m3)
Number of customers

30,877*
205,216

32,380
204,323

33,876
204,455

Municipalities served
Individual consumption (m3/customer)

53
150

54
158

54
166

Sewage service (thousands of m3)
Municipalities served
Number of customers

15,950*
53
108,433

16,901
54
107,764

17,976
54
108,013

Water treatment services (thousands of m3)
Municipalities served
Number of customers

12,723*
53
89,474

13,477
54
88,832

14,389
54
88,854

* provisional data

The Issuer has certified Occupational Health and Safety Assessment Series under BS OHSAS
18.001 and the environmental processes according to the UNI EN ISO 9001.
In addition, the Issuer has adopted a model of management and control for the prevention of
crimes according to the Italian Legislative Decree 231/2001.
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4.

ORGANISATIONAL STRUCTURE
The Issuer does not belong to any group.
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5.

MAJOR QUOTAHOLDERS

5.1

QUOTAHOLDERS
As at the date of this Admission Document the quotaholders which owned, directly or
indirectly, a quotaholding of the Issuer voting capital are the following:
Quotaholder

% of ordinary
quota capital

% of voting
quota capital

Alano di Piave

1.24%

1.24%

Altivole

1.61%

1.61%

Arcade

1.31%

1.31%

Asolo

1.77%

1.77%

Borso del Grappa

1.48%

1.48%

Breda di Piave

1.63%

1.63%

Caerano di San Marco

1.71%

1.71%

Carbonera

2.02%

2.02%

Castelcucco

1.14%

1.14%

Castelfranco Veneto

4.43%

4.43%

Castello di Godego

1.63%

1.63%

Cavaso del Tomba

1.23%

1.23%

Cison di Valmarino

1.21%

1.21%

Cornuda

1.57%

1.57%

Crespano del Grappa

1.41%

1.41%

Crocetta del Montello

1.56%

1.56%

Farra di Soligo

1.81%

1.81%

Follina

1.33%

1.33%

Fonte

1.54%

1.54%

Giavera del Montello

1.41%

1.41%

Istrana

1.79%

1.79%

Loria

1.79%

1.79%

Maser

1.47%

1.47%

Maserada sul Piave

1.77%

1.77%

Miane

1.31%

1.31%

Monfumo

1.09%

1.09%

Montebelluna

3.99%

3.99%

Moriago della Battaglia

1.22%

1.22%

Mussolente

1.67%

1.67%

Nervesa della Battaglia

1.67%

1.67%

Paderno del Grappa

1.15%

1.15%

Paese

2.98%

2.98%

Pederobba

1.71%

1.71%
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Quotaholder

% of ordinary
quota capital

% of voting
quota capital

Pieve di Soligo

2.12%

2.12%

Ponzano Veneto

2.02%

2.02%

Possagno

1.15%

1.15%

Povegliano

1.38%

1.38%

Quero-vas

2.20%

2.20%

Refrontolo

1.13%

1.13%

Revine Lago

1.16%

1.16%

Riese Pio X

2.00%

2.00%

San Zenone degli Ezzelini

1.65%

1.65%

Segusino

1.15%

1.15%

Sernaglia della Batt.

1.57%

1.57%

Spresiano

1.96%

1.96%

Tarzo

1.43%

1.43%

Trevignano

1.94%

1.94%

Treviso

9.85%

9.85%

Valdobbiadene

2.11%

2.11%

Vedelago

2.47%

2.47%

Vidor

1.31%

1.31%

Villorba

2.81%

2.81%

Volpago del montello

1.94%

1.94%

100.00%

100.00%

TOTAL
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6.

FINANCIAL INFORMATION
For information concerning assets and liabilities, financial position and annual accounts see the
latest annual accounts attached to this Admission Document under Annex 1.
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7.

TERMS AND CONDITIONS OF THE BONDS

The following is the text of the terms and conditions of the Bonds. In these Conditions, references to the “holder”
of a Bond and to the “Bondholders” are to the ultimate owners of the Bonds, dematerialised and evidenced by
book entries with Monte Titoli in accordance with the provisions of (i) article 83-bis of the Financial Laws
Consolidation Act, and (ii) the regulation issued jointly by the Bank of Italy and CONSOB on 22 February 2008
and published in the Official Gazette of the Republic of Italy number 54 of 4 March 2008, as subsequently
amended and supplemented from time to time.

€ 30,000,000 FIXED RATE BONDS DUE 2034
ISIN CODE IT0005144735
1.

INTRODUCTION
Alto Trevigiano Servizi S.r.l. (the “Issuer”) is a company incorporated under the laws of the
Republic of Italy as a società a responsabilità limitata, with registered office in Via Schiavonesca
Priula, 86, 31044 Montebelluna (TV), Italy, quota capital of €2,500,000.00 fully paid up, reserves
of €3,804,048, fiscal code and enrolment with the companies register of Treviso number
04163490263. The Issuer’s main corporate purpose is (i) the performance of activities related to
the integrated water service, and (ii) the planning, construction and supervision of works,
management, maintenance, control, demolition of the plants and other facilities instrumental to
the provision of the integrated water service.
The Issuer has resolved to issue the € 30,000,000 Fixed Rate Bonds due 2034 on the Issue Date
by a resolution of the Issuer’s board of directors taken on 27 November 2015 and registered in
the companies register of Treviso on 14 December 2015.
The € 30,000,000 Fixed Rate Bonds due 2034 have been issued by the Issuer on the Issue Date.

2.

DEFINITIONS AND INTERPRETATION

2.1

Definitions
In these Conditions, the following expressions shall, except where the context otherwise
requires and save where otherwise defined, have the following meanings:
“Business Day” means, with reference to and for the purposes of any payment obligation
provided for under the Transaction Documents, any day on which TARGET2 (or any successor
thereto) is open and, with reference to any other provision specified under these Conditions,
any day on which banks are generally open for business in Milan and Luxembourg.
“Calculation Date” means the date falling 2 Business Days before each Payment Date.
“Change of Control” shall be deemed to occur if 100 per cent. of the quota capital of the Issuer,
or 100 per cent. of the voting rights normally exercisable at a general meeting of the Issuer,
ceases to be held by a Permitted Holder.
“Change-of-Law Event” means the enactment, promulgation, execution or ratification of or
any change in or amendment to any law, rule or regulation (or in the application or official
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interpretation of any law, rule or regulation) that occurs after the Issue Date and which would
materially impair the Issuer’s ability to perform its obligations under the Bonds and/or any
security interests granted in respect of the Bonds.
“Clearstream” means Clearstream Banking, Luxembourg with offices at 42 avenue JF Kennedy,
L-1855 Luxembourg.
“Conditions” means these Conditions.
“CONSOB” means Commissione Nazionale per le Società e la Borsa.
“Consolidated Banking Act” means Italian Legislative Decree number 385 of 1 September
1993, as amended and supplemented from time to time.
“Consorzio Viveracqua” means Viveracqua S.C. a r.l., a company incorporated under the laws
of the Republic of Italy as a società consortile a responsabilità limitata, with registered office in
Lungadige Galtarossa, 8, 37133 Verona, Italy, share capital fully paid up as at 31 December
2014 of €97,482, fiscal code and enrolment with the companies register of Verona number
04042120230.
“Decree 239” means Italian Legislative Decree number 239 of 1 April 1996, as amended and
supplemented from time to time.
“Decree 239 Deduction” means any withholding or deduction in respect of Taxes to be made
under Decree 239.
“Euroclear” means Euroclear Bank S.A./N.V., as operator of the Euroclear System.
“Final Maturity Date” means the Payment Date falling in July 2034.
“Financial Indebtedness” means any indebtedness for or in respect of borrowed moneys or
any agreement treated as indebtedness in accordance with the Italian GAAPs.
“Financial Laws Consolidation Act” means Italian Legislative Decree number 58 of 24
February 1998, as amended and supplemented from time to time.
“Indebtedness” shall be construed so as to include any obligation for the payment or
repayment of money, whether present or future, actual or contingent.
“Indebtedness for Borrowed Money” means any present or future Indebtedness for money
borrowed.
“Insolvency Event” means in respect of the Issuer that:
(a)

the Issuer has become subject to any applicable bankruptcy, liquidation,
administration, insolvency, composition or reorganisation (including, without
limitation, “fallimento”, “liquidazione coatta amministrativa”, “concordato preventivo” and
“amministrazione straordinaria”, each such expression bearing the meaning ascribed to
it by the laws of the Republic of Italy, including the seeking of liquidation, windingup, reorganisation, dissolution, administration) or similar proceedings or the whole or
any substantial part of the undertaking or assets of the Issuer are subject to a
pignoramento, sequestro or similar procedure having a similar effect, unless such
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proceedings are not being disputed in good faith with a reasonable prospect of
success; or
(b)

an application for the commencement of any of the proceedings under (a) above is
made in respect of or by the Issuer or such proceedings are otherwise initiated against
the Issuer and the commencement of such proceedings are not being disputed in good
faith with a reasonable prospect of success; or

(c)

the Issuer takes any action for a re-adjustment of or deferment of any of its obligations
or makes a general assignment or an arrangement or composition with or for the
benefit of its creditors or is granted by a competent court a moratorium in respect of
any of its indebtedness or any guarantee, indemnity or assurance against loss given by
it in respect of any indebtedness or applies for suspension of payments; or

(d)

an order is made or an effective resolution is passed for the winding-up, liquidation or
dissolution in any form of the Issuer or any of the events under article 2484 of the
Italian civil code occurs with respect to the Issuer (except a winding-up for the
purposes of, or pursuant to, a solvent amalgamation or reconstruction, the terms of
which have been previously approved in writing by the Bondholders); or

(e)

the Issuer becomes subject to any proceedings equivalent or analogous to those above
under the law of any jurisdiction in which the Issuer is deemed to carry on business.

“Initial Interest Period” means the first Interest Period, which shall begin on (and include) the
Issue Date and end on (but exclude) the Payment Date falling in July 2016.
“Interest Payment Amount” has the meaning ascribed to that term in Condition 5.6
(Calculation of Interest Payment Amounts).
“Interest Period” means each period from (and including) a Payment Date to (but excluding)
the next following Payment Date.
“Issue Date” means 22 January 2016.
“Italian GAAPs” means the Italian generally accepted accounting principles, being the
guidelines set out in article 2423-bis of the Italian civil code, the valuation criteria set out in
article 2426 of the Italian civil code, interepreted according to, and integrated by, the
accounting principles from time to time approved by the Organismo Italiano di Contabilità.
“Material Adverse Change” means any event or change of conditions which has a material
adverse effect on:
(a)

the business, operations, assets or condition (financial or otherwise) or prospects of
the Issuer;

(b)

the ability of the Issuer to perform its obligations under the Bonds;

(c)

the validity or enforceability of the Bonds; or

(d)

the validity, enforceability, effectiveness, ranking and/or value of any security
interest granted to secure the obligations assumed by the Issuer under the Bonds.
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“Monte Titoli” means Monte Titoli S.p.A., a società per azioni having its registered office at
Piazza degli Affari 6, 20123 Milan, Italy.
“Monte Titoli Account Holders” means any authorised financial intermediary institution
entitled to hold accounts on behalf of its customers with Monte Titoli (as intermediari aderenti)
and includes any depository banks approved by Euroclear and Clearstream.
“Paying Agent” means BNP Paribas Securities Services, a bank organised and incorporated
under the laws of the Republic of France, having its registered office at 3, Rue d’Antin, 75002
Paris, France, acting through its Milan branch, with offices at Via Ansperto, 5, 20123 Milan,
Italy, fiscal code and enrolment in the companies’ register of Milan number 13449250151,
enrolled under number 5483 in the register of banks held by the Bank of Italy pursuant to
article 13 of the Consolidated Banking Act, or any other person for the time being appointed by
the Issuer to act as Paying Agent.
“Payment Date” means the 10th calendar day of January and July in each year or, if such day is
not a Business Day, the immediately following Business Day, provided that the first Payment
Date will fall in July 2016.
“Permitted Encumbrance” means:
(a)

any Security Interest created in connection with, or pursuant to, any existing
Indebtedness, in accordance with the terms thereof; or

(b)

any personal guarantee (garanzie personali) (e.g. fidejussioni, first demand guarantees,
etc.) or letter of patronage issued or to be issued in connection with, or pursuant to,
any Indebtedness of the Issuer and/or any Subsidiary, to the extent that such
Indebtedness, in aggregate, does not exceed €5,000,000 provided, however, that any
personal guarantee (garanzie personali) (e.g. fidejussioni, first demand guarantees, etc.)
or letter of patronage issued or to be issued in the normal course of its business in
favour of the relevant public authorities or institutions or other entities (for the
avoidance of doubt, other than banks or financial companies in respect of Financial
Indebtedness granted or to be granted by them) for the purpose of carrying out the
integrated water service business will not be subject to, nor be taken into account for
the purpose of, the above mentioned threshold; or

(c)

any mortgage granted or to be granted in connection with, or pursuant to, any
Indebtedness of the Issuer and/or any Subsidiary, to the extent that the net book
value of the mortgaged real estate asset (resulting from the Issuer’s last approved
financial statements) does not exceed €5,000,000.

“Permitted Holder” means (a) the Republic of Italy (including any ministry or governmental
body), (b) any local public entities (including any regions, provinces and municipalities) of the
Republic of Italy and (c) any person directly or indirectly controlled by any of the entity under
(a) or (b) above. For the purposes of this definition, an entity is considered “directly or
indirectly controlled” by another in the cases and under the circumstances provided for by
article 2359, paragraphs 1 and 2, of the Italian civil code.
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“Permitted Reorganisation” means any reorganisation carried out, without the consent of the
Bondholders being required in respect thereof, in any one transaction or series of transactions
by the Issuer, by means of:
(i)

any merger, consolidation, amalgamation or de-merger (whether whole or partial);

(ii)

to the extent applicable and permitted by the laws and regulation from time to time
governing the Issuer and its activity, any contribution in kind, conveyance, sale,
assignment, transfer, lease of, or any kind of disposal of, all or substantially all, of the
assets or going concern of the Issuer;

(iii)

any purchase or exchange of the assets or going concern of the Issuer, whether or not
effected through a capital increase subscribed and paid up by means of a contribution
in kind; or

(iv)

any lease of the assets or going concern of the Issuer,

as the case may be, provided that:
(A)

the Issuer shall be solvent at the time of such reorganisation; and

(B)

in any such reorganisation in respect of the Issuer, during or on completion of the
relevant reorganisation, all the rights and obligations of the Issuer under the Bonds
shall be assumed (whether by contract or operation of law) by another person which,
immediately before such assumption: (i) was a member of the group consisting of the
Issuer and its consolidated Subsidiaries or which participates, or has made an
application to participate, to the Consorzio Viveracqua, and (ii) continues
substantially to carry on the business of the Issuer as conducted as the date of such
reorganisation; and

(C)

the covenants set out in Condition 10.1 (Financial Covenants) are complied with by the
entity resulting from the relevant reorganisation; and

(D)

no Trigger Event shall have occurred or if a Trigger Event shall have occurred it shall
(if capable of remedy) have been cured.

“Principal Amount Outstanding” means, on any date, (i) the principal amount of a Bond upon
issue, minus (ii) the aggregate amount of all principal payments which have been paid prior to
such date, in respect of such Bond.
“Relevant Indebtedness” means any Indebtedness which is in the form of, or represented or
evidenced by, bonds, notes, debentures or other securities which for the time being are, are
intended to be (with the consent of the Issuer), or are capable of being, quoted, listed or dealt in
or traded on any stock exchange or over-the-counter or other securities market.
“Representative of the Bondholders” means any person appointed as a representative of the
Bondholders in accordance with the provisions of Condition 14 (Meetings of Bondholders).
“Security Interest” means any mortgage, charge, lien, pledge, assignment by way of security,
personal guarantee (garanzie personali) (e.g. fidejussioni, first demand guarantees, etc.), letter of
patronage or other security interest, other than a Permitted Encumbrance.
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“Subscription Agreement” means the agreement for the subscription of the Bonds entered into
on or about the Issue Date between the Issuer and Viveracqua Hydrobond 1 S.r.l., a società a
responsabilità limitata with sole quotaholder incorporated under the laws of the Republic of Italy
in accordance with article 3 of the Securitisation Law, quota capital of euro 10,000 fully paid up,
having its registered office at Via V. Alfieri, 1, 31015 Conegliano (TV), Italy, fiscal code and
enrolment in the companies register of Treviso number 04634690269.
“Subsidiary” means any entity whose financial statements at any time are required by law or
in accordance with generally accepted accounting principles to be consolidated with those of
the Issuer.
“Tax” means any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by the Republic of Italy or
any political sub-division thereof or any authority thereof or therein (including any related
interest, surcharge, addition and/or penalties).
“Tax Deduction” means any deduction for or on account of Tax.
“Trigger Event” has the meaning ascribed to that term in Condition 13.1 (Trigger Event).
“Trigger Notice” has the meaning ascribed to that term in Condition 13.2 (Delivery of a Trigger
Notice).
2.2

Interpretation
Any reference in these Conditions to:
“holder” and “Holder” mean the ultimate holder of a Bond and the words “holder”,
“Bondholder” and related expressions shall be construed accordingly;
a “law” shall be construed as a reference to any law, statute, constitution, decree, judgment,
treaty, regulation, directive, by-law, order or any other legislative measure of any government,
supranational, local government, statutory or regulatory body;
“person” shall be construed as a reference to any person, firm, company, corporation,
government, state or agency of a state and any association or partnership (whether or not
having legal personality) of two or more of the foregoing.

3.

DENOMINATION, FORM AND TITLE

3.1

Denomination
The Bonds are issued in the denomination of €100,000.

3.2

Form
The Bonds are issued in dematerialised form and will be evidenced by, and title thereto will be
transferable by means of, one or more book-entries in accordance with the provisions of (i)
article 83-bis of the Financial Laws Consolidation Act, and (ii) the regulation issued jointly by
the Bank of Italy and CONSOB on 22 February 2008, as amended and supplemented from time
to time.
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3.3

Title
The Bonds will be held by Monte Titoli on behalf of the Bondholders until redemption or
cancellation thereof for the account of the relevant Monte Titoli Account Holders. No physical
documents of title will be issued in respect of the Bonds.

3.4

Issue price
The Bonds will be issued at an issue price equal to 100 per cent. of their principal amount upon
issue.

4.

STATUS

4.1

Status of the Bonds
The Bonds constitute senior unsecured obligations of the Issuer which will at all times rank pari
passu among themselves and at least pari passu with all other present and future outstanding
unsecured and unsubordinated obligations of the Issuer, save for such obligations as may be
preferred by provisions of law that are both mandatory and of general application.

4.2

Obligations of Issuer only
The Bonds are obligations solely of the Issuer and are not obligations of, or guaranteed by, any
other entity or person.

5.

INTEREST

5.1

Accrual of interest
Each Bond bears interest on its Principal Amount Outstanding from (and including) the Issue
Date.

5.2

Payment Dates and Interest Periods
Interest on each Bond will accrue on a daily basis and will be payable in Euro in arrears on
each Payment Date in respect of the Interest Period ending on such Payment Date. The first
Payment Date is the Payment Date falling in July 2016 in respect of the Initial Interest Period.

5.3

Termination of interest accrual
Each Bond (or the portion of the Principal Amount Outstanding due for redemption) shall
cease to bear interest from (and including) the Final Maturity Date or from (and including) any
earlier date fixed for redemption unless payment of the principal due and payable but unpaid
is improperly withheld or refused, in which case, each Bond (or the relevant portion thereof)
will continue to bear interest in accordance with this Condition (both before and after
judgment) at the rate applicable to the Bonds until the day on which either all sums due in
respect of such Bond up to that day are received by the relevant Bondholder or the Paying
Agent receives all amounts due on behalf of all such Bondholders.
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5.4

Calculation of interest
Interest in respect of any Interest Period or any other period shall be calculated on the basis of
the actual number of days elapsed and a 360 day year.

5.5

Rates of interest
The rate of interest applicable to the Bonds (the “Interest Rate”) for each Interest Period,
including the Initial Interest Period, shall be 3.90 per cent per annum.

5.6

Calculation of Interest Payment Amounts
The Issuer shall on each Calculation Date cause the Paying Agent to determine the Euro
amount (the “Interest Payment Amount”) payable as interest on each Bond in respect of such
Interest Period calculated by applying the relevant Interest Rate to the Principal Amount
Outstanding of each Bond on the Payment Date at the commencement of such Interest Period
(or, in the case of the Initial Interest Period, the Issue Date) (after deducting therefrom any
payment of principal, if any, due and paid on that Payment Date), multiplying the product of
such calculation by the actual number of days in the Interest Period (on a following Business
Day convention – unadjusted basis) and dividing by 360, and rounding the resultant figure to
the nearest cent (half a cent being rounded up). For the purpose of this Condition 5.6,
“following Business Day convention – unadjusted” means, for any Payment Date that falls on
a day that is not a Business Day, that any payment due on such Payment Date will be
postponed to the next day that is a Business Day, but that the day(s) of such postponement
shall not be considered when calculating the actual number of days in the relevant Interest
Period for the purpose of calculating the relevant Interest Payment Amount due.

5.7

Notification of Interest Payment Amount and Payment Date
As soon as practicable (and in any event not later than the close of business on the relevant
Calculation Date), the Issuer (or the Paying Agent on its behalf) will cause:
5.7.1

the Interest Payment Amount for each Bond for the related Interest Period; and

5.7.2

the Payment Date in respect of each such Interest Payment Amount,

to be notified to Monte Titoli on or as soon as possible after the relevant Calculation Date.
5.8

Amendments to publications
The Interest Payment Amount for each Bond and the Payment Date so published may
subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of any extension or shortening of the relevant Interest
Period.

6.

MANDATORY REDEMPTION
Unless previously redeemed in full as provided in Condition 7 (Optional Redemption) or
Condition 8 (Optional Redemption for Taxation Reasons), the Issuer shall redeem at par the Bonds
in instalments, plus any accrued but unpaid interest, according to the following amortisation
plan:
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Payment Date

Amortisation Instalment

Principal Amount Outstanding
following payment of instalment

July 2016

€0

€30,000,000

January 2017

€750,000

€29,250,000

July 2017

€750,000

€28,500,000

January 2018

€750,000

€27,750,000

July 2018

€750,000

€27,000,000

January 2019

€750,000

€26,250,000

July 2019

€750,000

€25,500,000

January 2020

€750,000

€24,750,000

July 2020

€750,000

€24,000,000

January 2021

€750,000

€23,250,000

July 2021

€750,000

€22,500,000

January 2022

€750,000

€21,750,000

July 2022

€750,000

€21,000,000

January 2023

€750,000

€20,250,000

July 2023

€750,000

€19,500,000

January 2024

€750,000

€18,750,000

July 2024

€750,000

€18,000,000

January 2025

€900,000

€17,100,000

July 2025

€900,000

€16,200,000

January 2026

€900,000

€15,300,000

July 2026

€900,000

€14,400,000

January 2027

€900,000

€13,500,000

July 2027

€900,000

€12,600,000

January 2028

€900,000

€11,700,000

July 2028

€900,000

€10,800,000

January 2029

€900,000

€9,900,000

July 2029

€900,000

€9,000,000

January 2030

€900,000

€8,100,000

July 2030

€900,000

€7,200,000

January 2031

€900,000

€6,300,000

July 2031

€900,000

€5,400,000
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7.

Payment Date

Amortisation Instalment

Principal Amount Outstanding
following payment of instalment

January 2032

€900,000

€4,500,000

July 2032

€900,000

€3,600,000

January 2033

€900,000

€2,700,000

July 2033

€900,000

€1,800,000

January 2034

€900,000

€900,000

Final Maturity Date

€900,000

€0

OPTIONAL REDEMPTION
On any Payment Date falling in or after January 2027, the Issuer may redeem the Bonds (in
whole but not in part) at their Principal Amount Outstanding without penalty, subject to the
Issuer having given not more than 90 days and not less than 60 days’ irrevocable notice to the
Bondholders in accordance with Condition 19 (Notices) of its intention to redeem the Bonds.

8.

OPTIONAL REDEMPTION FOR TAXATION REASONS
The Issuer may redeem, (in whole but not in part) with a 90 days’ irrevocable notice to the
Bondholders in accordance with Condition 19 (Notices) prior to the relevant Bond Payment
Date, the Bonds at their Principal Amount Outstanding on any Payment Date falling after the
date of imposition of any withholding or deduction for or on account of tax from any payments
to be made by each Issuer under the relevant Bond (other than in respect of a withholding or a
deduction pursuant to Decree 239).

9.

NO PURCHASE BY ISSUER
The Issuer is not permitted to purchase any of the Bonds at any time.

10.

COVENANTS

10.1

Financial Covenants
For as long as any Bond is outstanding, the Issuer shall ensure that the following financial
covenants are complied with:
10.1.1

EBITDA/Net Financial Charges ≥ 2.5; and

10.1.2

Net Borrowings/EBITDA ≤ 7.2,

where:
“EBITDA” means the algebraic sum of the following items of article 2425 of the Italian civil
code:
(a)

item A) (Valore della produzione); minus

(b)

item B) (Costi della produzione); plus
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(c)

item B), number 8), (Costi della produzione: per godimento di beni di terzi) (with reference
only to the portion relating to instalments under financial or operating lease
arrangements, in relation to leased assets, to the extent the Issuer’s financial
statements are not drawed consistently with the criteria set out in IAS 17); plus

(d)

item B), number 10), (Costi della produzione: ammortamenti e svalutazioni) (net of letter d)
of such item (svalutazioni dei crediti compresi nell’attivo circolante e delle disponibilità
liquide)); plus

(e)

item B), number 12), (Costi della produzione: accantonamenti per rischi); plus

(f)

item B), number 13), (Costi della produzione: altri accantonamenti).

“Net Financial Charges” means the algebraic sum of the following items of article 2425, item
C) (Proventi e oneri finanziari), of the Italian civil code:
(a)

item 17) (interessi e altri oneri finanziari, con separata indicazione di quelli verso imprese
controllate e collegate e verso controllanti); minus

(b)

item 16) (altri proventi finanziari).

“Net Borrowings” means the algebraic sum of the following items:
(a)

the following items of article 2424, paragraph “PASSIVO”, letter D) (Debiti, con
separata indicazione, per ciascuna voce, degli importi esigibili oltre l’esercizio successivo), of
the Italian civil code:
(i)

number 1) (obbligazioni);

(ii)

number 2) (obbligazioni convertibili);

(iii)

number 3) (debiti verso soci per finanziamenti);

(iv)

number 4) (debiti verso banche);

(v)

number 5) (debiti verso altri finanziatori);

(vi)

number 8) (debiti rappresentati da titoli di credito);

(vii) number 9) (debiti verso imprese controllate), by reference only to components of a
financial nature ;
(viii) number 10) (debiti verso imprese collegate), by reference only to components of a
financial nature;
(ix)

(b)

number 14) (altri debiti), by reference only to components of a financial nature;
plus

the outstanding principal relating to outstanding leasing arrangements (calculated
according to IAS 17); plus

(c)

unless already included in the items above (i.e. without double counting), cash
advances on trade receivables (anticipi su crediti salvo buon fine); minus
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(d)

the following items of article 2424, paragraph “ATTIVO”, letter C), item IV (Attivo
circolante: Disponibilità liquide), of the Italian civil code:

(e)

10.2

(i)

number 1) (depositi bancari e postali);

(ii)

number 2) (assegni);

(iii)

number 3) (danaro e valori in cassa); minus

the net book value of securities and financial instruments listed and admitted to
trading on a regulated stock exchange.

Information Covenants
For so long as any amount remains outstanding in respect of the Bonds, the Issuer shall, save
with the prior written consent of the Bondholders:
10.2.1

make available to the Bondholders:
(a)

as soon as the same become available, but in any event within 180 days after the
end of each of its financial years its audited financial statements for that
financial year;

(b)

promptly upon becoming aware of them, the details of any litigation, arbitration
or administrative proceedings which are current, threatened or pending against
it, and which might, if adversely determined, give rise to a Material Adverse
Change,

provided that each set of financial statements delivered by the Issuer pursuant to
paragraph (a) above shall be certified by a director of the relevant company as fairly
representing its financial condition as at the date as at which those financial
statements were drawn up and is prepared using Italian GAAPs; or
10.2.2

10.3

notify the Bondholders of the occurrence of any Trigger Event (and the steps, if any,
being taken to remedy it) promptly upon becoming aware of its occurrence.

Other Covenants
For so long as any amount remains outstanding in respect of the Bonds, the Issuer shall, save
with the prior written consent of the Bondholders:
10.3.1

promptly obtain, comply with and do all that is necessary to maintain in full force and
effect any authorisation required under any law or regulation of its jurisdiction of
incorporation to enable it to perform its business and to ensure the legality, validity,
enforceability or admissibility in evidence of the Bonds;

10.3.2

comply in all respects with all laws to which it may be subject, if failure so to comply
would materially impair its ability to perform its obligations under the Bonds;

10.3.3

not create or have outstanding any Security Interest (other than a Permitted
Encumbrance), upon, or with respect to, any of its present or future business,
undertaking, assets or revenues (including any uncalled capital) to secure any
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Indebtedness or Relevant Indebtedness, in the latter case unless the Issuer, in the case
of the creation of a Security Interest, before or at the same time and, in any other case,
promptly, takes any and all action necessary to ensure that:

10.3.4

(a)

all amounts payable by it under the Bonds are secured by the Security Interest
equally and rateably with the Relevant Indebtedness to the satisfaction of the
Bondholders; or

(b)

such other Security Interest or other arrangement (whether or not it includes the
giving of a Security Interest) is approved by a resolution of the Bondholders,
pursuant to Condition 14;

not (i) sell, transfer or otherwise dispose of any of its assets on terms whereby they are
or may be leased to or re-acquired by the Issuer; (ii) sell, transfer or otherwise dispose
of any of its receivables on recourse terms; (iii) enter into any arrangement under
which money or the benefit of a bank or other account may be applied, set-off or made
subject to a combination of accounts; or (iv) enter into any other preferential
arrangement having a similar effect, in circumstances where the arrangement or
transaction is entered into primarily as a method of raising Financial Indebtedness or
of financing the acquisition of an asset;

10.3.5

not enter into a single transaction or a series of transactions (whether related or not
and whether voluntary or involuntary) to sell, lease, transfer or otherwise dispose of
any asset, except for any sale, lease, transfer or other disposal: (i) made in its ordinary
course of business; (ii) of assets in exchange for other assets comparable or superior as
to type, value and quality; or (iii) where the higher of the market value or
consideration receivable (when aggregated with the higher of the market value or
consideration receivable for any other sale, lease, transfer or other disposal, other than
any permitted under paragraphs (i) to (iii) above) does not exceed €3,000,000 (or its
equivalent in another currency or currencies) in any financial year;

10.3.6

not enter into any amalgamation, demerger, merger or corporate reconstruction,
except for Permitted Reorganisation;

10.3.7

procure that no substantial change is made to the general nature of the business of the
Issuer from that carried on at the Issue Date;

10.3.8

not enter into any financing arrangement containing a covenant or other provision
regarding its financial ratios which are comparable to the covenants or provisions
regarding financial ratios included in these Conditions but are more protective to the
relevant creditor, unless the Issuer takes any and all action necessary to ensure that
these Conditions are amended in order to provide the Bonds with equivalent
provisions.

11.

PAYMENTS

11.1

Payments through Monte Titoli
Payment of any amounts in respect of the Bonds will be credited, according to the instructions
of Monte Titoli, by the Paying Agent on behalf of the Issuer to the accounts of the Monte Titoli
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Account Holders in whose accounts with Monte Titoli the Bonds are held and thereafter
credited by such Monte Titoli Account Holders from such aforementioned accounts to the
accounts of the beneficial owners of those Bonds or through Euroclear and Clearstream to the
accounts with Euroclear and Clearstream of the beneficial owners of those Bonds, all in
accordance with the rules and procedures of Monte Titoli, Euroclear or Clearstream, as the case
may be.
11.2

Payments subject to fiscal laws
All payments in respect of the Bonds are subject in each case to any applicable fiscal or other
laws and regulations. No commissions or expenses shall be charged to the Bondholders in
respect of such payments.

11.3

Payments on Business Days
Bondholders will not be entitled to any interest or other payment in consequence of any delay
after the due date in receiving any amount due as a result of the due date not being a business
day in the place of payment to such Bondholder.

12.

TAXATION

12.1

Payments free from Tax
All payments in respect of the Bonds will be made free and clear of and without withholding or
deduction (other than a Decree 239 Deduction, where applicable) for any Taxes imposed,
levied, collected, withheld or assessed by applicable laws unless the Issuer or the Paying Agent
is required by law to make any Tax Deduction.

12.2

Tax Deduction under Decree 239 Deduction
Upon the imposition of a Tax Deduction pursuant to Decree 239, neither the Issuer nor any
other person shall have any obligation to pay any additional amount(s) to any holder of the
Bonds.

12.3

Tax Gross-up
Upon the imposition of any Tax Deduction (other than in respect of a Tax Deduction pursuant
to Decree 239 in respect of which Condition 12.2 (Tax Deduction under Decree 239 Deduction)
applies), the amount of the payment due from the Issuer on the relevant Payment Date will be
increased to an amount which (after the imposition of the relevant Tax Deduction) leaves an
amount equal to the payment which would have been due if no Tax Deduction had occurred.
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13.

TRIGGER EVENTS

13.1

Trigger Events
Each of the following events is a “Trigger Event”.
13.1.1

Non-payment
The Issuer defaults in the payment of interest and/or the amount of principal due and
payable on the Bonds and such default is not remedied within a period of 5 Business
Days from the due date thereof.

13.1.2

Cross Default
The defaults in the payment of (i) any Indebtedness for Borrowed Money of the Issuer
that becomes due and payable prior to its stated maturity by reason of any event of
default (howsoever defined in the relevant documentation), or (ii) any such
Indebtedness for Borrowed Money when due or, as the case may be, within any
applicable grace period, or (iii) any amount payable by the Issuer due under any
present or future guarantee for, or indemnity in respect of, any Indebtedness for
Borrowed Money, provided that the aggregate amount of the Indebtedness for
Borrowed Money, guarantees and/or indemnities in respect of which one or more of
the events mentioned in this paragraph have occurred (in the case of (iii) taking into
account only the amount which the relevant person has failed to pay) equals or
exceeds €1,500,000.

13.1.3

Close of Business
The Issuer ceases or threatens to cease to carry on the whole or a substantial part of its
business (otherwise than as part of a Permitted Reorganisation), save for the purposes
of reorganisation on terms approved by a resolution of the Bondholders. For the
purposes of this Condition 13.1.3, “substantial part of its business” means a part of the
relevant entity’s business which accounts for 20% or more of the Issuer’s assets
and/or revenues.

13.1.4

Expiry or Termination of Integrated Water Cycle Business Concession
With reference to the concession entered by the Issuer concerning integrated water
cycle business (servizio idrico integrato) that expires on 2038 (i) any default occurs in the
performance or observance of the duties deriving from such concession, breach of
agreements or other event that would result in the Issuer to be excluded from the
concession and, consequently, cease the water cycle business; (ii) the fact that, such
concession is changed and/or amended in a manner which may be prejudicial for the
Issuer and/or for the Bondholders’ rights or monetary claims; (iii) the fact that, for
any reason, such concession is not renewed after expiring.

13.1.5

Change of control
A Change of Control occurs in respect of the Issuer.
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13.1.6

Breach of Covenants
The Issuer defaults in the performance or observance of any of its obligations under or
in respect of Condition 10 (Covenants) and such default remains unremedied for 30
calendar days from the date on which such default has occurred and has not been
remedied.

13.1.7

Breach of representations and warranties by the Issuer
Any of the representations and warranties given by the Issuer in the Subscription
Agreement is, or proves to have been, incorrect or erroneous in any material respect
when made and such breach remains unremedied for 30 calendar days from the date
on which such false representation or warranty is made or given and has not been
remedied.

13.1.8

Insolvency of the Issuer
An Insolvency Event occurs with respect to the Issuer.

13.1.9

Unlawfulness
It is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Bonds and/or any Change of Law Event occurs.

13.1.10

Unsatisfied judgment
One or more judgment(s) or order(s) (in each case being a judgment or order from
which no further appeal or judicial review is permissible under applicable law) for the
payment of an aggregate amount in excess of Euro 1,000,000 (or its equivalent in any
other currency) is rendered against the Issuer and continue(s) unsatisfied for a period
of 365 days after the day(s) thereof or, if later, the date therein specified for payment.

13.1.11

Material Adverse Change
The occurrence of a Material Adverse Change.

13.2

Delivery of a Trigger Notice
13.2.1

Trigger Notice served by the Bondholders
If a Trigger Event under Condition 13.1.4 (Expiry or Termination of Integrated Water
Cycle Business Concession), paragraph (iii), Condition 13.1.5 (Change of control),
Condition 13.1.6 (Breach of Covenants), Condition 13.1.7 (Breach of representations and
warranties by the Issuer) or Condition 13.1.10 (Unsatisfied judgment) occurs, the
Bondholders (or, if appointed under Condition 14 (Meetings of Bondholders), the
Representative of the Bondholders) may deliver a written notice (a “Trigger Notice”)
to the Issuer.

13.2.2

Automatic Trigger Notice
(a)

If a Trigger Event under Condition 13.1.1 (Non-payment), Condition 13.1.2 (Cross
Default), Condition 13.1.3 (Close of Business), Condition 13.1.4 (Expiry or
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Termination of Integrated Water Cycle Business Concession), paragraphs (i) and (ii),
Condition 13.1.8 (Insolvency of the Issuer), Condition 13.1.9 (Unlawfulness) or
Condition 13.1.11 (Material Adverse Change) occurs, the Trigger Notice referred to
in Condition 13.2.1 (Trigger Notice served by the Bondholders) will be deemed to
have been served by the Bondholders to the Issuer on the date of the occurrence
of the relevant Trigger Event and the provisions of Condition 13.3 (Consequences
of delivery of Trigger Notice) will apply.
(b)

With respect to the Trigger Event referred to in Condition 13.1.4 (Expiry or
Termination of Integrated Water Cycle Business Concession), paragraph (iii), the
Trigger Notice referred to in Condition 13.2.1 (Trigger Notice served by the
Bondholders) will be deemed to have been served by the Bondholders to the
Issuer (unless already served by the Bondholders under Condition 13.2.1
(Trigger Notice served by the Bondholders)) on the earlier of: (x) the date falling 12
months after the date of the occurrence of the Trigger Event under Condition
13.1.4 (Expiry or Termination of Integrated Water Cycle Business Concession),
paragraph (iii), if on such date the relevant Trigger Event is continuing, and (y)
the date on which an entity (different from the Issuer) is granted the same
concession concerning the integrated water cycle business (servizio idrico
integrato) in lieu of the Issuer, in each case without prejudice to the Bondholders’
right to serve the relevant Trigger Notice also before the date mentioned under
item (x) or, as the case may be, (y) above.

13.3

Consequences of delivery of Trigger Notice
Upon the delivery of a Trigger Notice, all payments of principal, interest and other amounts in
respect of the Bonds shall become immediately due and payable without further action or
formality at their Principal Amount Outstanding, together with any accrued interest and the
Issuer shall pay to the Bondholders all such amounts due in respect of the Bonds on the 5 th
Business Day following the receipt of the relevant Trigger Notice.

14.

MEETINGS OF BONDHOLDERS

14.1

Organisation of the Bondholders
The interests of the Bondholders will be exercised, in accordance with the provisions of article
2415 and following of the Italian civil code, through meetings of Bondholders. Any such
meeting shall resolve:
(1)

on the appointment and removal of the Representative of the Bondholders;

(2)

on the modifications of these Conditions;

(3)

on receivership and composition proposal;

(4)

on the establishment of a fund for the necessary charges in order to safeguard
Bondholders’ interests and relevant statement of accounts;

(5)

on all the other matters that involve the Bondholders.

37

The meeting is summoned by the board of directors of the Issuer or by the Representative of
the Bondholders, whenever they deem it necessary, or when requested by Bondholders
representing not less than one-twentieth of the Principal Amount Outstanding of the Bonds
then outstanding.
The rules relating to the extraordinary quotaholders’ meeting of the Issuer apply to the
Bondholders’ meeting and the resolution of the latter are registered in the Issuer’s companies
register by the public notary who has drawn up the relevant minutes. For the validity of the
resolution regarding the modifications of these Conditions, a favourable vote of Bondholders
representing at least 50% of the Principal Amount Outstanding of the Bonds then outstanding
is required also at an adjourned meeting.
Resolutions taken by the Bondholders’ meeting may be challenged according to article 2377
and 2379 of the Italian civil code. The challenge is filed with the court of Venezia, in
consultation with the Representative of the Bondholders.
The obligations and authorities of the Representative of the Bondholders are set-out in article
2417 and following of the Italian civil code.
14.2

Written resolutions
Without prejudice to the provisions of Condition 14.1 (Organisation of the Bondholders), the
Bondholders may also exercise their rights through resolutions in writing signed by or on
behalf of all Bondholders, whether contained in one document or several documents in the
same form, each signed by or on behalf of one or more of such Bondholders.

15.

MODIFICATION AND WAIVER
These Conditions may be amended without the consent of the Bondholders only if such
amendment (i) is of a formal, minor or technical nature or it is made to correct a manifest error,
or (ii) is necessary to comply with any applicable law or regulatory provision, in any case
provided that such amendments are not prejudicial to the interests of the Bondholders.

16.

PRESCRIPTION
Claims against the Issuer for payments in respect of the Bonds shall be prescribed and shall
become void unless made within ten years (in the case of principal) or five years (in the case of
interest) from the date on which a payment in respect thereof first becomes due and payable.

17.

CIRCULATION REGIME

17.1

The Bonds may not be offered, sold or delivered in the Republic of Italy, except to qualified
investors (investitori qualificati), as defined pursuant to article 100 of the Financial Laws
Consolidation Act and article 34-ter, first paragraph, letter b) of CONSOB Regulation No. 11971
of 14 May 1999 (as amended from time to time).

17.2

Without prejudice to Condition 17.1, the Bonds may not be offered or sold directly or indirectly
in any country or jurisdiction, except under circumstances that will result in compliance with
all applicable laws, orders, rules and regulations.
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18.

FURTHER ISSUES
The Issuer shall not, without the prior written consent of the Bondholders, issue further
securities having the same terms and conditions as the Bonds and forming a single series with
the Bonds.

19.

NOTICES
Any notice regarding the Bonds, as long as the Bonds are held through Monte Titoli, shall be
deemed to have been duly given if given through the systems of Monte Titoli or through any
other method which is effective to give notice to all the Bondholders at the same time. Any
notice regarding the Bonds will also be published on the Issuer’s website
(www.altotrevigianoservizi.it) and in accordance with the rules of the market, if any, on which
the Bonds are listed and/or admitted to trading when the relevant notice is given.

20.

GOVERNING LAW AND JURISDICTION

20.1

Governing Law of Bonds
The Bonds and any non-contractual obligations arising out of or in connection with them are
governed by Italian law.

20.2

Jurisdiction of courts
The Courts of Venezia are to have exclusive jurisdiction to settle any disputes which may arise
out of or in connection with the Bonds and any non-contractual obligations arising out thereof
or in connection therewith.
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8.

USE OF PROCEEDS
The net proceeds from the issue of the Bonds amounting to euro 30,000,000 will be applied by
the Issuer for the realisation of a portion of the infrastructural investments (e.g. improvement
of networks and plants, realisation of new networks and plants, etc.) in the integrated water
service (servizio idrico integrato) envisaged in the Piano d’Ambito issued by the Consiglio di Bacino
Veneto Orientale.
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9.

ADMISSION TO TRADING AND DEALING ARRANGEMENTS

9.1

ADMISSION TO TRADING
Application has been made to Borsa Italiana for the Bonds to be admitted to trading on
ExtraMOT Market - Professional Segment (ExtraMOT PRO).
Borsa Italiana will issue a notice for the admission to trading of the Bonds, establishing the date
of the start of trading and making available the information needed for trading. The notice will
be available on the Borsa Italiana website (www.borsaitaliana.it) and on the Issuer website
(www.altotrevigianoservizi.it).

9.2

DEALING ARRANGEMENTS
The Paying Agent for the Bonds will be BNP Paribas Securities Services, a bank organised and
incorporated under the laws of the Republic of France, having its registered office at 3, Rue
d’Antin, 75002 Paris, France, acting through its Milan branch, with offices at Via Ansperto, 5,
20123 Milan, Italy, fiscal code and enrolment in the companies’ register of Milan number
13449250151, enrolled under number 5483 in the register of banks held by the Bank of Italy
pursuant to article 13 of the Consolidated Banking Act.
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10.

SUBSCRIPTION, SALE AND SELLING RESTRICTIONS

10.1

BONDS SUBSCRIPTION
Viveracqua Hydrobond 1 S.r.l. (a società a responsabilità limitata with sole quotaholder
incorporated under the laws of the Republic of Italy in accordance with article 3 of the
Securitisation Law, quota capital of euro 10,000 fully paid up, having its registered office at Via
V. Alfieri, 1, 31015 Conegliano (TV), Italy, fiscal code and enrolment in the companies register
of Treviso number 04634690269, enrolled in the register of special purpose vehicles held by
Bank of Italy pursuant to the regulation issued by the Bank of Italy on 1 October 2014 and
having as its sole corporate object the performance of securitisation transactions in accordance
with the Securitisation Law) has agreed to subscribe and pay the Issuer for the 100 per cent. of
the issued Bonds at their Issue Price.

10.2

SELLING RESTRICTIONS
Persons into whose hands this Admission Document comes are required to comply with all
applicable laws and regulations in each country or jurisdiction in which they purchase, offer,
sell or deliver the Bonds or have in their possession, distribute or publish this Admission
Document or any other offering material relating to the Bonds, in all cases at their own
expense.
In particular, the Bonds will not and may not be offered, sold or delivered in the Republic of
Italy and copy of this Admission Document will not and may not be made available in the
Republic of Italy nor any other offering material relating to the Bonds, other than to “qualified
investors” (“investitori qualificati”) as referred to in article 100 of the Financial Laws
Consolidation Act and article 34-ter, paragraph 1, letter (b) of the CONSOB regulation No.
11971 of 14 May 1999 (as amended and integrated from time to time, “CONSOB Regulation”)
and in accordance with any applicable Italian laws and regulations.
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ANNEX 1
FINANCIAL STATEMENTS OF THE ISSUER AS AT 31 DECEMBER
2014
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