
 
 

 

 

 

 

 

 

Insider dealing – Black-out periods 
 

 

 

 

 

 

 

 

 

 

 

 

 
 

Approved by the Board of Directors  

of Pirelli & C. S.p.A. on April 21, 2011 



The Board of Directors of Pirelli & C. S.p.A. has resolved – under self-discipline – to 

subject the "significant persons" of the Company (including Directors and Auditors 

of the Company) to observing specific periods during which it is prohibited to 

carry out - even through third parties - operations concerning shares issued by 

Pirelli & C. or other financial instruments connected to it (so-called black-out 

periods). 

Specifically, the Board resolved that the significant persons (“Significant 

Persons”) (meaning as such the natural persons as described under art. 152-

sexies, paragraph 1, subparagraphs c.1) to c.3) of the Consob Regulation adopted 

with resolution no. 11971/1999 and subsequent amendments1, and also those 

identified - also only under self-discipline - by the Board of Directors of the 

Company) and the natural persons and corporate bodies 2 closely tied to them 

abstain from carrying out transactions on Financial Instruments (as defined 

hereunder) during the twenty days prior to circulation of the financial data of the 

period, final or provisional as they may be3. 

The Board of Directors will also determine, on an extraordinary basis, additional 

periods during which it will provide for the obligation of abstention as stated 

above or suspension of the aforesaid obligation. 

For the purposes of what is stated above, the term Financial Instruments means: 

                                                 
1 Article 152-sexies paragraph 1, subparagraphs c.1 to c.3 of the Consob Regulation adopted with 

resolution no. 11971/1999 
"c.1) the members of the administration and audit bodies of a listed issuer; 
c.2)  the parties that carry out management functions in a listed issuer and the executives who have 

regular access to inside information and have the power to adopt management decisions that can 
affect the development and future prospects of the listed issuer; 

c.3) the members of the administration and audit bodies, the parties that carry out management 
functions and the executives that have regular access to inside information and have the power to 
adopt management decisions that can directly or indirectly affect the development and future 
prospects in a subsidiary by a listed issuer if the book value of the investment in the aforesaid 
subsidiary represents more than fifty percent of the assets of the listed issuer, as shown by the last 
financial statements approved.” 

2 These persons are all those natural persons and corporate bodies strictly tied to the Significant 
Persons and who are believed able to influence them or able to be influenced by them (those 
corporate bodies that even if controlled pursuant to current regulations operate in managerial 
autonomy, for example, are therefore excluded). 
3 The terms are calculated by taking the calendar of the board meetings for approval of the reports 
provided by article 154-ter paragraphs 1, 2 and 5 of the Finance Consolidation Act communicated to 
the market by the Company as reference.  



(i) the financial instruments admitted to negotiation in Italian and foreign 

regulated markets issued by Pirelli & C. S.p.A. and its subsidiaries, not 

including non-convertible bonds; 

(ii) the financial instruments, even not listed, that give the right to sign, 

purchase or sell the instruments described under paragraph (i) as well as 

the certificates representing the instruments under paragraph (i); 

(iii) the derivative financial instruments and covered warrant, having the 

financial instruments described under paragraph (i) as their underlying 

assets, even when exercise takes place through payment of a differential in 

cash. The amounts of listed mutual real estate investment funds promoted 

and managed by asset management companies referring to Pirelli Group 

also fall under the definition of Financial Instruments described under 

foregoing paragraph (i). 

 


