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DEFINITIONS 
 
For the purposes of this procedure (the “Procedure”):  

i) the terms and expressions listed hereunder and underlined and beginning with 
capital letters shall have the meaning given toeach of them below;  

ii) the terms and expressions not underlined but beginning with a capital letter in 
one or more sections or notes of this procedure are defined in other sections 
of same; and 

iii) the terms and expressions defined in the plural form shall beunderstood as so 
defined in the singular form too, and vice versa. 

Administration: the administrative department under the direction of the Group 
Chief Financial Officer of Autogrill. 

Applicable Laws: the provisions under (i) ChapterII and ChapterIII of the MAR, as 
well as under the implementing regulation (EU) 2016/347 of the EU Commission of 
10 March 2016 (hereinafter, the “Implementing Regulation”), (ii) Part IV, Title III, 
Head I of CFA (as defined hereunder), and (iii) Part III, Title II, Head I and Head II, 
Section I and Part III, Title VII, Head I of the Issuers’ Regulation (as defined 
hereunder). 

Autogrill: Autogrill S.p.A. 

Autogrill Group: the group of which Autogrill is the parent company. 

Board of Directors: the board of directors of Autogrill. 

CFA: the Legislative Decree No. 58/1998, as subsequently amended. 

Chief Executive Officer: the chief executive officer of Autogrill. 

Communication: the Communication Department of Autogrill. 

Consob: the Commissione Nazionale per le Società e la Borsa (the National Commission for 
Companies and the Stock Exchange). 

Corporate: the Corporate and Regulatory Affairs department of the Autogrill Group.  

Executives: heads of Autogrill departments. 

Group Chief Financial Officer or Group CFO: the Chief Financial Officer of Autogrill 
Group. 

Internal Audit: the Internal Audit department of Autogrill.  

IR: the Investor Relations of the Autogrill group. 

Issuers’ Regulation: regulation concerning issuers adopted by Consob with 
resolution No. 11971/1999, as subsequently amendedand integrated.  

MAR: the Regulation (EU) no. 596/2014 of the European Parliament and of the 
Council of 16 April 2014 on market abuse. 

Material Subsidiaries: the companies of the Autogrill Group listed in AnnexA. 

Model: the Organizational and Management Model adopted by Autogrill pursuant to 
Legislative Decree No. 231/2001, as subsequently amended. 
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Officer in Charge: the executive in charge of preparing Autogrill’s corporate 
accounting documents, as appointed pursuant to the CFA (as defined hereunder) and 
Autogrill by-laws. 

Organization: the Group HR and Organisation department. 

Register: thedata base, implemented by Autogrill pursuant to Article 18, paragraph 1, 
letter a) of the MAR, tothe Implementing Regulation, and in accordance with the laws 
and regulations from time to time applicable, in relation to the persons which, by 
reason of their work or professional activities or by reason of the performance of their 
functions, have access to Inside Information. There is a single Register for Autogrill 
and its Subsidiaries. 

Regulated Information: the information that Autogrill shall publish pursuant to the 
Applicable Laws and the further provisions indicated in Part IV, Title III, Head II, 
Sections I, I-bis, II and V-bis ofthe CFA and in the relevant implementation rules 
under the Issuers’Regulation.  

Responsible Persons: directors with executive powers or head of department 
managers in the [Relevant] Subsidiaries, as identified in the organizational chart of the 
relevant companies. 

SDIR: the system for regulated information disclosure, identifiedby Autogrill pursuant 
to Article 65-quinquies of theIssuers’ Regulation and appointedby Autogrill to carry out 
the disclosure of the Regulated Information to the public, pursuant to the above-
mentioned Article 65-quinquies, thetransmission of the Regulated Information to the 
storage system authorized by Consob pursuant to Article 113-ter of theCFA, as well as 
to file the Regulated Information with Consob and Borsa Italiana S.p.A., as provided 
under Article 65-septies, paragraph 6 of the Issuers’ Regulation. 

Subsidiaries: all the companies directly or indirectly controlled by Autogrill, pursuant 
to Article 2359, paragraph 1, no. 1, 2 and 3 of the Italian Civil Code and Article 93 of 
CFA. 

Supervisory Board: the supervisory board of Autogrill in charge of monitoring the 
compliance with the Model. 
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1. Purpose 

 
1.1 The purpose of this Procedure is to regulate the disclosure of Inside 

Information (as defined under Section2 below) to the market and the conduct 
of the Insiders, as defined underSection 3 below, pursuant to the Applicable 
Laws. 

 
1.2 The Procedure is among the preventive measures adopted by Autogrill 

pursuant to and for the purposes of the Model.  
 
 

2. Inside Information 

 
2.1 Pursuant to Article 7, paragraph 1, MAR, Inside Information means: 

“information of a precise nature, which has not been made public, relating, directly or 
indirectly, to one or more issuers or to one or more financial instruments, and which, if it were 
made public, would be likely to have a significant effect on the prices of those financial 
instruments or on the price of related derivative financial instruments” (hereinafter, the 
“InsideInformation”). 
 
Pursuant to Article 7, paragraph 2, MAR, “For the purposes of paragraph 1, 
information shall be deemed to be of a precise nature if it indicates a set of circumstances which 
exists or which may reasonably be expected to come into existence, or an event which has 
occurred or which may reasonably be expected to occur, where it is specific enough to enable a 
conclusion to be drawn as to the possible effect of that set of circumstances or event on the prices 
of the financial instruments or the related derivative financial instrument, the related spot 
commodity contracts, or the auctioned products based on the emission allowances. In this 
respect in the case of a protracted process that is intended to bring about, or that results in, 
particular circumstances or a particular event, those future circumstances or that future event, 
and also the intermediate steps of that process which are connected with bringing about or 
resulting in those future circumstances or that future event, may be deemed to be precise 
information”. 
 
Pursuant to the definition under Article 7, paragraph 1, MAR: “For the purposes of 
paragraph 1, information which, if it were made public, would be likely to have a significant 
effect on the prices of financial instruments, derivative financial instruments, related spot 
commodity contracts, or auctioned products based on emission allowances shall mean 
information a reasonable investor would be likely to use as part of the basis of his or her 
investment decisions”. 

 
 In accordance withArticle 7, paragraph 1, MAR, an intermediate step in a 

protracted process shall be deemed to be inside information if it fulfils the 
requirementsset forth in this Section and in Article 7 of MAR with regard to 
the Inside Information. TheRecital(16) MAR clarifies that “where inside 
information concerns a process which occurs in stages, each stage of the process as well as the 
overall process could constitute inside information. An intermediate step in a protracted process 
may in itself constitute a set of circumstances or an event which exists or where there is a 
realistic prospect that they will come into existence or occur, on the basis of an overall 
assessment of the factors existing at the relevant time. However, that notion should not be 
interpreted as meaning that the magnitude of the effect of that set of circumstances or that event 
on the prices of the financial instruments concerned must be taken into consideration. An 
intermediate step should be deemed to be inside information if it, by itself, meets the criteria 
laid down in this Regulation for inside information”. 
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An Inside Information may be related to Autogrill, any of its Subsidiaries, the 
shares of Autogrill or any financial instruments issued by Autogrill or by any of 
its Subsidiaries (hereinafter, the “Shares”). 

 
2.2 By way of example but not limitation, Inside Information may be referred to 

the following events or circumstances: 
 
 significantacquisitions or divestures of equity interests, businesses or business 

unit, alsoin accordance with the criteria setforth by Consob and the 
Applicable Laws; 

 capital transactions (increase or reduction) orissue by Autogrill of warrants, 
special classes of shares and of any other financial instruments which entitle 
to subscribe for ordinary shares of Autogrill; 

 adoption and implementation of programs for acquisition and disposal of 
treasury shares by Autogrill; 

 issue of bonds, also convertible, and other debt instruments by Autogrill or 
its Subsidiaries; 

 significant mergers and demergers, also in accordance with the criteria set by 
Consob and the Applicable Laws; 

 medium-long term loans with a value exceeding 10% of the capitalization of 
Autogrill1; 

 takeover or exchange bids by Autogrill or its Subsidiaries; 
 award or execution of contracts regarding the provision of services and 

activities to be carried out within the business channels of Autogrill or its 
Subsidiaries, with forecast annual consolidated revenues, at full capacity, in 
respect of each contract, higher that 2% of Autogrill’s consolidated revenues 
in the financial year immediately prior to said event;  

 entry into or exit from a major business sector; 
 appointment, resignation or revocation of directors or statutory auditors of 

Autogrill; 
 resignation of the external auditorappointed for the purposes of the audit of 

Autogrill, revocation of the external auditor; 
 resignation or revocation of the Officer in Charge; 
 filing of a liability action against the directors of Autogrill; 
 Major Related Party Transactions (OPC)2; 
 change of the dates scheduled for the payment of dividends. 
 
 

3. Insiders and scope 

 
3.1 This Procedure shall apply to allpersons that, by reason of their work or 

professional activities or by reason of the performance of their functions, have 
access to Inside Information. 
 

3.2 The insiders to which this Procedure shall apply are the members of the 
managerial and supervisory bodies, the executives or employees of foreign 
Subsidiaries with functions equivalent to the executivespursuant to the 
applicable laws and regulations, and the employees of Autogrill or its 

                                                           
1 Capitalization means the amount resulting by multiplying the number of shares representing the 

corporate capital of Autogrill (equal to 254,400,000 as of the date of adoption of this procedure) 
by the average market price of the Sharesof Autogrill during the six months preceding the 
transaction. 

2 According to the definition contained in the “Procedure for Transactions with Related Parties” 
of Autogrill, as adopted by the Board of Directors of Autogrill on 13 May 2014 and entered into 
force on 30 September 2014. 
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Subsidiaries, as well as the persons who are working and/or performing 
professional activities in favor of Autogrill and its Subsidiaries under a 
relationship other than employment (hereinafter, the “Insiders”). 

 

4. General principle of confidentiality for confidential information and 
data concerning Autogrill and its Subsidiaries. 

 
 

 The Insiders shall: 
 

i) keep the confidentiality of all confidential information, data and 
documentation acquiredin connection with the exercise of their work, 
profession or function in relation to Autogrill and its Subsidiaries 
(hereinafter, collectively, “Confidential Data”), and therefore shall not 
publish or disclose them to anyone, unless required or permitted by the 
law and/or the Applicable Laws or required by orders and/or decisions 
of the competent authorities;  

 
ii) use the Confidential Data exclusively in the exercise of their work, 

profession, function or office and therefore not use them for any other 
reason or cause, for personal purposes and/or to the detriment of 
Autogrill and/or its Subsidiaries; 

 
iii) ensure that the Confidential Data are processed by taking all the 

appropriate preventive measures as may be appropriate to guarantee that 
their circulation does not impair their confidential nature, until they are 
disclosed to the market pursuant to the provisions of this Procedure,are 
disclosed pursuant to the provisions of law or otherwise fall into the 
public domain.    

 
 

5. Implementation of the Register and registration of Insiders 

 
5.1 For the purposes of this Procedure and pursuant to Article 18, paragraph 1, 

letter. a), MAR, and in accordance with the provisions of the Implementing 
Regulation, Autogrill shall establishthe Register. 

 
5.2 Insiders thathave access to Inside Information shall be includedin the Register 

pursuant to the Applicable Laws and to the regulation with regard to the format 
of the Register. In particular, the Register shall bedrawn upand kept in 
electronic format in compliance with the model underAnnex 1 of the 
Implementing Regulation and shall be kept in such a way to ensure that at any 
time: 

 
i) the confidentiality of the information included therein, by ensuring that 

access to the Register is restricted to clearly identified persons within 
Autogrill or any person acting on theirbehalf or on theiraccount which 
need that access due to the nature of their function or position; 
 

ii) the accuracy of the information contained therein;and 
 

iii) the access to and the retrieval of previous versions of the Register. 
 

5.3 The Register shall include at least the following information: (a) the identity of 
any Insider having access to Inside Information; (b) the reason for including 
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that Insider in the Register; (c) the date and time at which that Insider obtained 
access to Inside Information; and (d) the date on which the Register was drawn 
up. 

 
5.4 The Register shall be divided into separate sections, oneforeach Inside 

Information. Consequently, new sections shall be added to the Register upon 
the identification of new Inside Information. Each section of the Register shall 
only include the details ofInsiders having access to the Inside Information 
which is relevant to that section.  

 
5.5 The inclusionof Insiders in the Register, in respect of any single transaction or 

event which may be deemed to constitute Inside Information, shall be decided 
by the Chief Executive Officer, after consultation with the Group CFO, 
Communication and Corporate for the relevant evaluations of their respective 
competence. For these purposes, if the Chief Executive Officer does not have 
knowledge of the relevant information yet, the Executives and the Responsible 
Persons, also acting in the name and on behalf of the Subsidiaries, shall notify 
tothe Chief Executive Officer and, for its reference, to Corporate the content 
of the transaction or the single event, as well as the identity or the company 
name of the persons involved in the transaction that shall be considered as 
Insiders. 

 
5.6 Corporate, upon instruction of the Chief Executive Officer, shall register the 

Insiders in the Register and verify, at least on a quarterly basis, the accuracy and 
completeness of the information contained therein, and shall constantly ensure 
that the Register is promptly updated. 

 
5.7 Thepersons within Autogrill or its Subsidiaries that, by reason of the tasks, 

function and activities normally carried out by them,have permanent access to, 
or continuously manage, Inside Information are registered in the permanent 
section of the Register, pursuant to the rules establishedtherein. Therefore, the 
details of such persons shall not be included in any other sections of the 
Register. Corporate shall verify, at least on a quarterly basis, if the Register 
needs to be updated in relation to the permanent Insiders and, if so required, 
shall promptly update such permanent section. 

 
5.8 Autogrill shall take any reasonable measures to ensure that all the persons 

included in the Register acknowledge in writing their relevant legal and 
regulatory obligations and that they are aware of the sanctions applicable to 
insider dealing and unlawful disclosure of Inside Information. 

 
5.9 Autogrill shall promptly update the Register and shall retain it for at least five 

years after it is drawn up or updated. 
 

5.10 Autogrill shall update the Register in the following circumstances:  
 

i) where there is a change in the reason for including an Insider already in the 
Register; 
 

ii) where there is a new Insider who has access to Inside Information and 
needs, therefore, to be added to the Register; and 
 

iii) where an Insider ceases to have access to Inside Information.  
 
Each update shall specify the date and time when the change triggering the 
update occurred. 
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5.11 Autogrill shall deliver the Register to Consob, as soon as practicable following 
the Consob’s request. 

 
 

6. Departments and functions 

 
6.1. Generally the following persons or departments are mainlyinvolved in the 

various phases of the process whereby the press release relating to the Inside 
Information is  drafted, disclosed to the market, stored and filed: 

 
i) ChairmanandChief Executive Officerof Autogrill; 

 
ii) Group Chief Financial Officer; 

 
iii) Communication; 

 
iv) Corporate; 

 
v) the Secretary of the Board of Directors; and 

 
vi) the Chief Executive Officerof any Subsidiaries in the event that the 

Inside Information is related to such Subsidiary. 
 
6.2. For the purposes of this Procedure, in particular, the above-mentioned persons 

or departments have the following responsibilities: 
 

i) the Chief Executive Officer, consulting where appropriate the Group 
CFO, IR, Communication and Corporate, shall assess the extent to 
which an information is an Inside Information and, where necessary, 
possible or deemed advisable,shall submit to the prior approval of the 
Board of Directors the content of the press release regarding the Inside 
Information to be disclosed to the market. Alternatively, the Chief 
Executive Officer may unilaterally decide in respect of the drafting and 
publication of the press release, in accordance with the provisions of this 
Procedure. 

 
ii) theChief Executive Officers of the Material Subsidiaries shall 

beresponsible for the correct implementation of this Procedure in 
relation to Inside Information regarding the companies that they 
represent and manage as well asthe Subsidiaries, and they shall promptly 
communicate such information to the Chief Executive Officer; 

 
iii) IR and the Group CFO shall verify the truthfulness and coherence, also 

if necessary with reference to the financial position,as well as their 
consistency with or discrepanciesfrom any Inside Information previously 
disclosed to the market; 

 
iv) the data in relation to financial account information, including interim 

reports, are also submitted to the Officer in Charge for the purposes of 
the inclusion, in the deeds and press releasesrelating to the financial 
account information (including interim reports) to be disclosed to the 
market, of a statement attesting that such data is consistent with the 
records, registers and accounts, pursuant to Article 154-bis, paragraph 2, 
CFA; 
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v) Corporate shall verify that the requirements set forth in the Applicable 
Laws on Inside Information and its disclosure are duly fulfilled,and shall 
decide whether or not to contact Consob and Borsa Italiana S.p.A. in 
advance; 

 
vi) Communication shall verify that the information and data to be disclosed 

to the market are consistent with the information already disclosed 
within the scope of its corporate function; it shalldraft the press release, 
submit it to the Chief Executive Officer or, on behalf of the latter, to the 
Board of Directors, after hearing the opinions of the Group CFO, IR, 
and Corporate in their respective fields of competence, and, if necessary, 
obtain from the Officer in Charge a declaration pursuant to Article 154-
bis, paragraph 2, CFA,which shallbe attached to the press release. Lastly, 
Communication shall disclose the press release to the market via the 
SDIR, after receiving from Corporate the identification code to be 
assigned to the Inside Information pursuant to Article 65-ter, Issuers’ 
Regulation. 

 
6.3 For the purposes of Article 65-septies, paragraph 6, of the Issuers’ Regulation, 

the transmission of the press release to the SDIR shall constitute thefulfilment 
of the obligations relating to the storage and filing of the Inside Information 
provided underparagraph 2, 3 and 4 of said Article. 

 

7. Disclosureof Inside Information to the public 

 
7.1 The events and circumstances which may fulfilthe requirementsof, and be 

deemed to constitute, Inside Information as defined in Section2 above may 
occur: 

 
i) within Autogrill, in the event of meetings of the Board of Directors, as a 

result of resolutions made by the Board of Directors during the 
meeting,or outside the meetings of the Board of Directors; 

 
ii) within the Subsidiaries, both in or out of their corporate bodies’ 

meetings; or 
 
iii) outside Autogrill or its Subsidiaries. 

 
7.2. In all such cases, as soon as the events and circumstances under (i) to (iii) above 

fulfilthe requirementsof, and qualify as, Inside Information and, in relation to 
the events and circumstances in (iii), as soon as Autogrill or its Subsidiaries 
become aware of them and assess their nature of Inside Information, they shall 
be immediately disclosed to the market pursuant to the provisions hereunder.  

 
7.3 Should Autogrill not exercise the right granted under the following Section 8, 

Communication shall: 
 

i) draw up a draft press release and submit it to the Group CFO, IR and 
Corporate for review in their respective fields of competence, and, if 
necessary, to the Officer in Charge. If the Inside Information relates to 
an event which has already occurred or which is likely to occur within 
the Subsidiaries, Communication shall prepare a draft press release 
together with the Chief Executive Officer of the Subsidiary. It then shall 
submit the draft press release relating to the Subsidiaries to the Chief 
Executive Officer, that, in turn, to the extentnecessary, possible or 
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advisable, shall submit it to the Board of Directors, after consultation 
with the Group CFO, Corporate and the Secretary of the Board of 
Directors; 

 
ii) ensure that the content of the press release is consistent with the 

previously disclosed data and the previously published press releases; 
 

iii) having acceptedany amendments requested by the Board of Directors or 
the Chief Executive Officer, as the case may be, and having obtained the 
prior approval from the competent body, publish the press release, in 
Italian and English, via the SDIR. If the press release has to be disclosed 
while the trading on the regulated markets is ongoing, it shall besent to 
Consob and Borsa Italiana S.p.A. at least fifteen minutes before its 
publication pursuant to the terms and conditions provided under 
Annexes 3I and 3M of the Issuers’ Regulation; 

 
iv) at the end of the process and, in any case,no later than the opening of 

the trading day following the day of disclosure to the market, post the 
press release on Autogrill’s website in Italian and English.  

 
7.4. At the same time as the information is disclosed to the public, the SDIR, on 

Autogrill’s behalf,shall carry out all the further formalities set forthinthe 
applicable law, including the storage in the storage system authorized by 
Consob pursuant to Article 113-ter, CFA. 

 
7.5. In any case,  the Inside Information shall bemade public in a manner which 

enables fast access and complete, correct and timely assessment of the Inside 
Information by the public.  

 
7.6 In any case, the disclosure of Inside Information to the public shall not be 

combined with the marketing of theactivities of Autogrill or its Subsidiaries. 
 
 

8. Delay of disclosure of Inside Information 

 
8.1 Pursuant to Article 17, paragraph 4, MAR, Autogrill may, on its own 

responsibility, delay disclosure to the public of Inside Information provided 
that all of the conditions provided therein are met, and in particular where: 

 
i) immediate disclosure is likely to prejudice the legitimate interests of 

Autogrill; 
 

ii) delay of disclosure is not likely to mislead the public; and 
 

iii) Autogrill is able to ensure the confidentiality of such Inside Information. 
 
Pursuant to the Recital (49) MAR, “The public disclosure of inside information by an 
issuer is essential to avoid insider dealing and ensure that investors are not misled. Issuers 
should therefore be required to inform the public as soon as possible of inside information. 
However that obligation may, under special circumstances, prejudice the legitimate interests of 
the issuer. In such circumstances, delayed disclosure should be permitted provided that the 
delay would not be likely to mislead the public and the issuer is able to ensure the 
confidentiality of the information”. The Recital (50) clarifies that: “for the purposes of 
applying the requirements relating to public disclosure of inside information and delaying such 
public disclosure, as provided for in this Regulation, legitimate interests may, in particular, 
relate to the following non-exhaustive circumstances: (a) ongoing negotiations, or related 
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elements, where the outcome or normal pattern of those negotiations would be likely to be 
affected by public disclosure. In particular, in the event that the financial viability of the issuer 
is in grave and imminent danger, although not within the scope of the applicable insolvency 
law, public disclosure of information may be delayed for a limited period where such a public 
disclosure would seriously jeopardise the interest of existing and potential shareholders by 
undermining the conclusion of specific negotiations designed to ensure the long-term financial 
recovery of the issuer; (b) decisions taken or contracts made by the management body of an 
issuer which need the approval of another body of the issuer in order to become effective, where 
the organisation of such an issuer requires the separation between those bodies, provided that 
public disclosure of the information before such approval, together with the simultaneous 
announcement that the approval remains pending, would jeopardise the correct assessment of 
the information by the public”. 
 

8.2 In the presence of Inside Information, the Board of Directors or the Chief 
Executive Officer, as the case may be, may decide, after consultation with the 
Group CFO and Corporate in their respective fields of competence, to exercise 
the right to delay disclosure to the public pursuant to the Applicable Laws, in 
accordance with the provisions of Subsection 8.1 above. 

 
8.3 During the period of delay of disclosure of the Inside Information and until the 

publication of the press release, both the confidentiality obligations 
underSection 4 above and the obligations toincludethe Insiders in the Register 
underSection5 aboveshall be complied with3. 

 
8.4 In the event that:  

 
i) any Inside Information is disclosed to persons that do not owe a duty of 

confidentiality,as a result of a breach of this Procedure; or  
 

ii) the Chief Executive Officer, having heard the Group CFO and 
Corporate for the evaluations of their respective competence, assesses 
that the reasons justifying the delay no longer exist, 

 
 the Chief Executive Officer shall order the immediate publication of a press 

release in accordance with the procedure provided under Subsection 7.3;  
 
 Corporate shall remove the concerned Insiders from the Register.  

 
8.5 Immediately after the publication of the press release concerning any Inside 

Information the disclosure of which has been delayed pursuant to Subsections 
8.1 and 8.2 above, Autogrill shall notify to Consob the delay that has occurred 
by means of a written notice which shall explain how the conditions set forth in 
the Applicable Laws were met. For these purposes, Corporate, with the support 
of the Secretary of the Board of Directors, as the case may be, shall prepare 
such notice and, subject to the approval of the Chief Executive Officer, shall 
send it promptly to Consob. 

 
8.6 In any case, if the disclosure of the Inside Information has been delayed 

pursuant to Subsections 8.1 and 8.2 above and the confidentiality of such 
Inside Information is no longer ensured, Autogrill shall disclose to the public 
such Inside Information as soon as possible, in accordance with the provisions 
of Section 7 above. 

 
 

                                                           
3 Consob, having knowledge of any delay of disclosure to the public of the Insider Information, 

may request to Autogrill, after an evaluation of the circumstances represented by Autogrill, to 
proceed without delay to disclose to the public the Inside Information. 
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9. Rumors 

 
9.1 In the event of rumors in the public domain, including the information 

published by media, such as the press, agencies, or other mass media, of 
national or international importance or specialized websites 
withcredibilityamongthe operators, which have not been disclosed in 
compliance with this Procedure and concerning Autogrill’s equity, economic 
and financial situation, extraordinary finance transactions, business 
performance or any of the other circumstances and events underSection 2 
above, IR shall verify whether the Shares price has changed significantly as 
compared to the previous day and shall inform the Chief Executive Officer 
accordingly4. 

 
9.2 With reference to Subsection 9.1 above, there may be two different scenarios: 

 
i) a significant change in the price of the Shares as compared to the 

previous day’s last price: in such case, the procedure set forth in 
Subsection 7.3 above shall be complied with; or 

 
ii) a non-significant change in the price of the Shares as compared to the 

previous day’s last price: in such case, the Chief Executive Officer, also 
through the assistance of the Group CFO, IR, Corporate and the 
Secretary of the Board in their respective fields, shall assess the 
opportunity to publish, in accordance with the procedure provided 
under Subsection 7.3, a press release confirming, rectifying or denying 
the rumors.  

 
9.3 In any case, in the presence of rumors referred in Subsection 9.1 above which 

(i) explicitly refer to Inside Information the disclosure of which has been 
delayed pursuant to Subsection 8.1, and (ii) are sufficiently accurate to indicate 
that the confidentiality of such Inside Information is no longer ensured, 
Autogrill shall promptly disclose to the public such Inside Information, 
pursuant to Section7 above. 

 

10.   Requests for information or disclosure to the market made by Borsa 
Italiana or Consob 

 
 In the event of requests for information or disclosure to the market made by 

Borsa Italiana S.p.A. or Consob, the Chief Executive Officer, after consulting 
with the Group CFO, Corporate and the Secretary of the Board of Directors, 
and unless he deems appropriate to involve the Board of Directors, shall order 
the publication of a press release in accordance with the procedure provided 
under Subsection 7.3 above or the disclosure of the information on the terms 
and conditions required, from time to time, by Consob or Borsa Italiana S.p.A.. 

 
 

11. Accounting periodic data 

 
11.1 During the period of processing and drafting of the financial reports of 

Autogrill, which are meant to be included: 

                                                           
4 There is not a significant discrepancy when the variations of the price of the Shares are in line 

with the market trend, even if such variations entail a significant discrepancy from the previous 
day’s price.  
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 in the yearly financial statements; 
 in the yearly consolidated financial statements; and 
 in the short form half-year financial statements; 

 
as well as of the further periodic financial information provided under Article 
154-ter, paragraph 5, CFA, if any, both the confidentiality obligations under 
Section 4 and the obligations to includeall the concerned Insiders in the 
Register pursuant to Section 5 shall be complied with.  

 
11.2 Immediately following the approval by the Board of Directors, the Chief 

Executive Officer shall order the immediate publication of a press release in 
accordance with the procedure provided under Subsection 7.3 above. 

 
 

12. Forecasts and quantitative targets 

 
12.1 The Board of Directors or the Chief Executive Officer, as the case may be, may 

consider to publish press releases concerning forecasts and/or quantitative 
targets5 of Autogrill and/or its Subsidiaries. 

 
12.2 If a decision to publish a press release is made pursuant to Section 12.1 above, 

the Chief Executive Officer shall order the publication of such press release in 
accordance with the procedure provided under Subsection 7.3 above. 

 
12.3 The Group CFO, the Officer in Charge and IR, each of them in respect of its 

relevant field, shall constantly monitor the consistency of the actual business 
performance with the forecast data and quantitative targets announced in 
previous press releases and, in the event of significant discrepancies, shall 
immediately inform the Chief Executive Officer, who shall order the immediate 
publication of a press release in accordance with the procedure provided under 
Subsection 7.3 above. 

 
12.4 Communication shall ensure that the press release includes, among other 

things,clarifications and further details on the reasons for such discrepancy, and 
contains newly updated forecasts. 

 
 
13. Forecasts by financial analysts (market consensus) 

 
13.1 The Group CFO, the Officer in Charge and IR shall verify that the forecasts on 

the business performance of Autogrill and/or the Autogrill Group published by 
financial analysts, professional investors and brokers (“market consensus”) is in 
line with the forecasts published by Autogrill. 

 
13.2 In the event of significant discrepancies between the results expected by the 

market and the results expected by Autogrill, the Group CFO shall immediately 
inform the Officer in Charge and the Chief Executive Officer, who shall order 
the immediate publication of a press release in accordance with the procedure 
provided under Subsection 7.3 above. 

 
13.3 The Officer in Charge shall ensure that the press release includes, among other 

things, clarifications and further details on the reasons for such discrepancy, 
and contains newly updated forecasts. 

                                                           
5 Such as, for example, the short and long term strategic plans and the monetary incentive plans. 
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14. Interviews and meetings with the press 

 
14.1 The Chief Executive Officer, with the support of the Group CFO and IR, shall 

assess the opportunity to give interviews and organize meetings with the media, 
concerning financial and economic information. 

 
14.2 The relationship with the press shall bedealt with by Communication, covering 

the respective fields of competence. 
 
14.3 The persons authorized to give interviews to the media shall bethe chairman of 

the Board of Directors, the Chief Executive Officer and the persons from time 
to time authorized by the latter. 

 
14.4 Communication and the Group CFO shall organize and prepare interviews and 

meetings with the press. 
 
14.5 If, during interviews and meetings with the press, any Inside Information is 

disclosed to the public, whether voluntarily or involuntarily, Communication, 
the Group CFO and IR shall inform the Officer in Charge, Corporate and the 
Chief Executive Officer, who shall order the immediate publication of a press 
release in accordance with the procedure provided under Subsection 7.3 above. 

 

15. Meetings with the financial community 

 
15.1 In the context of meetings or conference calls with the financial community, 

the Group CFO and IR shall ensure that: 
 

i) only data and information already disclosed to the market are illustrated; 
 
ii) equality of information in respect of all the various financial operators is 

granted, as well as access also for financial journalists; and, should this 
not be possible, a press release illustrating the discussed topics shall be 
provided; 
 

iii) the date, venue and main topics of the meeting, along with the related 
documentation, are communicated in advance, through Corporate, to 
Consob and Borsa Italiana S.p.A.. 

 
15.2 In the event that, during such meetings or conference calls with the financial 

community, any Inside Information is disclosed without complying with this 
Procedure, the Group CFO and IR shall inform the Officer in Charge, 
Corporate and the Chief Executive Officer, who shall order the immediate 
publication of a press release in accordance with the procedure provided under 
Subsection 7.3 above. 

 

16. Meetings with trade unions 

 
16.1 Organization shall ensure that only data and information which have already 

been disclosed to the market are illustrated at meetings with trade unions.  
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16.2 In the event that, during such meetings, any Inside Information is disclosed to 
the public without complying with this Procedure, the Group CFO and IR shall 
inform the Officer in Charge, Corporate and the Chief Executive Officer, who 
shall order the immediate publication of a press release in accordance with the 
procedure provided under Subsection 7.3 above. 

 
16.3 In the presence of rumors published on the press, Communication, the Group 

CFO and IR shall promptly inform the Chief Executive Officer, who shall 
order the immediate publication of a press release in accordance with the 
procedure provided under Subsection 7.3 above,on the truthfulness of the 
rumors concerning the topics discussed with the trade union representatives, 
even if there has been no significant change in the market price of the Shares. 

 
 

17. Inside Information during shareholders’ meetings 

 
If any Inside Information is disclosed during a shareholders’ meeting, the Chief 
Executive Officer shall order the immediate publication of a press release in 
accordance with the procedure provided under Subsection 7.3 above. 

 
 
18. Attendance of Executives at conferences, conventions and courses 

 
18.1 The Chief Executive Officer, from time to time, may authorize the attendance 

of Executives as speakers at conferences, conventions, lectures and courses. 
 
 In such cases, the attending Executives shall inform Communication of the 

venue, date and subject matter of the speech to be delivered, so that 
Communication may verify that the information to be provided therein is 
consistent with the information already disclosed to the market. 

 
18.2 In the event that, in such meetings, any Inside Information is involuntarily 

disclosed to the public without complying with this Procedure, the Executive or 
Communication, as the case may be, shall inform the Group CFO, the Officer 
in Charge, Corporate and the Chief Executive Officer, who shall order the 
immediate publication of a press release in accordance with the procedure 
provided under Subsection 7.3 above.  

 
 
19. Posting of information, documents and other reports on the website 

 
19.1 Communication shall post the following material in Italian and English on 

Autogrill’s website, in specific sections which can be accessed free of charge 
and indiscriminately by the public, shareholders, analysts, investors and 
stakeholders in general: the Regulated Information, the additionaleconomic-
financial information, press releases, corporate governance procedures, 
documentation (if any) distributed at meetings with financial analysts, and other 
corporate and informative documents. 

 
19.2 Communication shall be responsible for keeping the website updated, and shall 

ensure that the aforementioned information and documents are posted on it 
only after Autogrill has fulfilled its disclosure obligations under the applicable 
law, and that such information and documents remain posted for the five years 
following their initial publication. 
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20.        Procedures in the Subsidiaries 

 
 

20.1 The Boards of Directors of the Subsidiaries: 
 

i) shall adopt this Procedure; 
 
ii) shall ensure the implementation of any updates to this Procedure, as 

communicated by Corporate. 
 

20.2 The Board of Directors of the Material Subsidiaries shall appoint a person as 
responsible for ensuring the enforcement and implementation of this 
Procedure in the relevant Subsidiaries. 

 
 
21.        Sanctions 

 
 

21.1 The failure on the part of the Insiders to comply withthe obligations set forth 
in this Procedure and in the Applicable Laws may entail, in addition to the 
penalties provided for under the Applicable Laws: 

 
i) for employees, the application of the disciplinary measures – to be 

adopted by Organization – set forth in the applicable law and in the 
applicable collective bargain agreements; 

 
ii) for external collaborators, the termination of the relevant collaboration 

or consultancy relationship, by way of notice in writing from Corporate, 
in accordance with the provisions of the relevant agreement; 

 
iii) for directors and statutory auditors, a notification from the Supervisory 

Board to the Board of Directors and to the Board of Statutory Auditors, 
respectively, so that the most appropriate actions may be taken.  

 
21.2 Internal Audit shall monitor the compliance with this Procedure and, in the 

event of infringements by employees, external collaborators, directors or 
statutory auditors, shallreport, respectively, to Organization, Corporate, the 
Supervisory Board and the Chief Executive Officer. 

 
21.3 The person appointed by the Material Subsidiaries pursuant to Subsection 20.2 

shall monitor the compliance with this Procedure and report the potential 
infringements to Internal Audit, which in turn shall report them to the 
Supervisory Board and the Chief Executive Officer, so that the most 
appropriate actions may be taken in accordance with the local applicable laws. 

 
 

22.     Notices 

 
The notices contemplated in this Procedure shall be addressed to: 

 
Officer in Charge and Group CFO: 
alberto.de-vecchi@autogrill.net 
 
IR: 
elisabetta.cugnasca@autogrill.net 
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Communication: 
simona.gelpi@autogrill.net 
 
Secretary of the Board of Directors: 
paola.bottero@autogrill.net 
 
Corporate:  
marcello.marzo@autogrill.net 
 
Organization: 
marilena.ferri@autogrill.net 
 
Internal Audit: 
silvio.de-girolamo@autogrill.net 
 
 

23. Amendments and integrations 

 
 Corporate shall beresponsible for keeping this Procedure updated and notifying 

any amendments to all persons concerned. 
 
 
Milano, 3 July 2016.  
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Annex A 
 
 
 
 
 
 
 
 
 
Material Subsidiaries  
 
 
 

- HMSHost Corp. 
- HPA S.a.s. 
- Nuova Sidap S.r.l.       

  
 


