Attachment'B" to record no. 32.811/file no. 9.194
BYLAWS
Article 1
NAME AND HEADQUARTERS
1.1 Following the merger of the Association "G.VQNLUS"
into the Foundation "WE WORLD ONLUS," a non-profit
foundation is established with the characterisiics participatory
foundation under the name
"WE WORLD - G.V.C. Organizzazione Non
lucrativa di Utilita Sociale," abbreviated as "WE
WORLD O.N.L.U.S."
In any distinctive marks or communications to thel, the
Foundation must use the name "Organizzazione Nenativa di
Utilita Sociale" or the acronym "ONLUS."
1.2 The Foundation’s headquarters are in MilaniatSério 6.
The Foundation’s headquarters are also its domicile
1.3 The Board of Directors has the power to transéadquarters
elsewhere and to establish Foundation branch effucefield or
representative offices, including abroad. Thesdals need not
be amended if headquarters are transferred to enatldress in
the same Municipality.
Article 2
PURPOSE
2.1 The Foundation is not for profit, is apoliticand is not
affiliated with any religious group.
2.2 The exclusive object and purpose of the Foumadas the
pursuit of social solidarity, in particular sociand social-
healthcare assistance, and the protection of ¢aiman) rights,
with special attention to the rights of women ahddren.
2.3 In particular, the Foundation’s purposes ityléand the world,
on behalf of persons who are disadvantaged or wiber
deserving of social solidarity, is to provide pragis and projects
with the following purposes:
a)development cooperation on behalf of economicabgs|
developed populations and in general the fightresggoverty,
including access to health, food security, watecjeeconomic
development and environmental protection;
b) humanitarian aid during natural disasters and eemsigs,
including prevention and rehabilitation post-emexge
c) preventing and solving problems of persons who are
abandoned, marginalized, at risk of violence, oorpan
particular children, young people and women, mitgaand
refugees;
d) instruction, promotion of quality in teaching, aeducation in
world citizenship;
e) international volunteerism.



ACTIVITIES

2.4 To achieve its purposes, the Foundation maygngnother

things, engage in the following activities:

a) conclude all appropriate instruments or contrantduding for
purposes of financing approved operations, sucbhuasnot
limited to taking out loans, either short-term ong-term
(exclusively on behalf of the Foundation), the asijon, with
either ownership or lease rights, of real propestyering into
agreements of any kind with public or private bsdiacluding
agreements that may be recorded in public regsstich are
considered appropriate and useful for purposestoésing the
Foundation’s purposes;

b) administer and manage the movable property andestate
over which it has legitimate control as an ownesske, bailee
or in any other capacity;

C) enter into agreements to outsource managementyqiation
of its activities, provided they do not involve iseis economic
burdens for the Foundation;

d) join or cooperate with other foundations, assooiesj or
organizations in order to pursue the goals seinothis article;

e) collect funds from public bodies and/or private ties,
according to the various methods identified;

f) handle the activity of recruiting, selecting, edirtga and
training, and sending Italian and/or local techhjgarsonnel
and/or volunteers to developing countries and/@istance
areas, in accordance with Italian laws on coopamaand
development.

The Foundation may not engage in activities otlhantthose

mentioned, with the exception of those which areedlly

connected to such.
Article 3
ASSETS

3.1 The Foundation’s assets consist of:

a) the restricted endowment fund, for a total net ambani

€300,000 (three hundred thousand euros), as iedicat the

minutes of the extraordinary meeting of May 16, 20tb
transform the prior association into a foundatioBuido

Peregalli’s record no. 28.854/file no. 6.733; tiuisd was already

restricted as an endowment fund for purposes @il lEgognition

of the previous association, and it continues ke the form of
restricted assets;

b) the administration fund, which consists of all euwtr

surplus assets and is available to the Board oédibrs for

purposes of managing the Foundation, subject tar@styictions
on use in accordance with the Foundation’s stagyiarposes.

3.2 In particular, the endowment fund mentionegomt 3.1. a)

above includes the following assets:



a) the cash and/or movables and real estate and/er afisets
that may be used to pursue its purposes, whichsassse
already part of the original association’s resgdcassets and
were used to increase assets;

b) the movable property and real estate the Foundatiguires
in any capacity, used to increase assets;

c) donations from organizations or private parties cvhare
expressly intended to increase assets;

d) the portion of unused revenues which, through aluésn of
the Board of Directors, can be used to increasetsiss

e) contributions to the endowment fund by the Stateall
entities, other public entities, or internationabies.

3.3 The following assets are part of the administnafund

described in point 3.1 b) above:

a) the yields and proceeds arising from the Foundatiassets and

activities;

b) any donations or testamentary dispositions, pravithey are

not expressly intended for the endowment fund;

c) any other contributions given by the State, loaaities, or

other public entities;

d) proceeds from accessory, instrumental and relatgdutional

activities.

The Foundation’s revenues and resources will bel fise the

functioning of the Foundation and to achieve itgppses.

3.4 These assets may be increased by contributicomm

Foundation members, by other movable assets ahdsede, by

fees paid by Promoters, Participants, and Supportand

contributions and subsidies received from inteorai bodies,
governments, organizations, or public and privasitutions in

order to achieve objectives in accordance withRbendation’s

purposes, by self-financing activities, inheritagicdoequests,
legacies and donations with this specific intendsel, and by any
other income permitted by the law, as well as gpeyasurpluses
that the Board of Directors resolves to use todase assets.

3.5 The Board of Directors shall be responsible foridiag

on forms of asset investment.

3.6  The income from assets and any other receiptsseut to

increase assets will be used as a means for emgagin

institutional activities.
Article 4
FOUNDATION MEMBERS

4.1 The Foundation’s members are the Promoter$artetipants

(the “Members”), who respectively form two diffeteéBoards.

4.2 Promoters by right are all the members of thigiral

Association that was then transformed into the i@pgtory

Foundation called "WE WORLD ONLUS," and who areitaded

as such in the cited minutes of the extraordinageting to



transform in it into a foundation held on May 1®12, Guido
Peregalli’s record no. 28.854/ Vol.6.733.
4.3 Participants are all parties associated with Alssociation
“Gruppo di Volontariato Civile - G.V.C. ONG/ONLUS”
(hereafter “GVC”) on the date of July 5, 2018 andicated as
such in the minutes of the extraordinary meetindpefAssociation
held on July 5, 2018 record no. 23.314/file no.938. of
Domenico Damascelli, a notary in Imola, which ameebthe plan
to merge with the Foundation "WE WORLD ONLUS."
4.4 The Board of Directors may grant the statu®mimoter or
Participant to additional persons, provided theyemereviously
identified by the respective Boards.
Article 5
SUPPORTERS
5.1 The Board of Directors may also grant the stafuSupporter
to all Italian or foreign entities which, while nolassified as a
Member of the Foundation, contribute to achievisgobjectives
through a cash contribution at least equal tode&trmined by the
Board of Directors or through contribution of amiaty, including
professional, that the Board of Directors considirsbe of
particular strategic relevance.
Article 6
EXCLUSION AND WITHDRAWAL
6.1 The Board of Directors shall decide on any@sioin of one or
more Members for just cause, which includes buabislimited to
the following: breach of the obligations and dutassing from
these bylaws, late payment or non-payment of thiggatbry
contributions and conferments provided by theseawsl or
approved by the Board of Directors, acceptancesijaments in
conflict with the interests of the Foundation’siaties, or conduct
which is considered incompatible, including morally
incompatible, with continued affiliation with theo&ndation. In
the case of organizations and legal entities, exmtuis automatic
if the organization ceases to exist for any reaeom the case of
bankruptcy or admission to insolvency and/or ligtiioin
proceedings.
The resolution to exclude or ascertainment of es/eititich result
in the automatic exclusion of a Member is the resgulity of the
Board of Directors, with the approval of the BoafdPromoters
for members who are Promoters, and of the Boarhdticipants
for members who are Participants (for purposeshef \toting
guorum, the party whose exclusion is in questiamiscounted).
6.2 With at least six months’ notice, Members matpharaw from
the Foundation, subject to the duty to comply vattligations
assumed.
6.3 Anyone who is excluded or withdraws from theifaation or
who for any reason ceases to be a part of suchnotaequest or



obtain reimbursement of contributions paid, or esmay rights to
its assets.
6.4 For natural persons, their status as Promat¥oaParticipant
ceases to exist in the event of their death, anithighcase said
status may not be passed on to their heirs; thie bkihe deceased
party shall have no rights against the Foundatibe;Board of
Directors shall formally acknowledge the occurren€such an
event.
6.5 The status of Promoter or Participant may reogifanted on a
temporary basis.
Article 7
FOUNDATION ORGANS
7.1 The Foundation’s organs are as follows:
a) the Board of Promoters and the Board of Particgrant
b) the Board of Directors;
c) the Chairman;
d) the Vice Chairman;
e) the Board of Auditors.
Article 8
BOARD OF PROMOTERS AND BOARD OF
PARTICIPANTS
8.1 All Promoters jointly constitute the Board abRoters, while
all Participants jointly constitute the Board of rirapants
(hereafter the “Boards” and/or when indicated jginthe
“Board”). To exercise the right to vote, memberssinoe up-to-
date on payment of the annual fee approved by thard of
Directors.
8.2 The Boards shall each elect a Chairman fromnanibeir
members. The Chairmen shall remain in office fou(j years,
with the term of office expiring upon approval diet final
statements of account for the last year in offaae] they may be
re-elected.
8.3 The office of Chairman of each of the Boards\compatible
with the assumption of any other office and/or posiwithin the
Foundation.
8.4 Within the two Boards, each Member shall hdeeright to
one single vote, and may be represented at mediyngsother
Member through a written proxy. Each Member mayesent
only one other Member. Members who are legal estishall be
represented by their legal representative or byreyplelegated by
such.
8.5 Each Board shall meet at least once a year ehavened by
its respective Chairman or by the Foundation Chamso that the
Board of Directors may present its report on openatand the
Foundation’s activities and programs, and explaendontents of
the final statements of account and the budgetshall also meet
whenever it is considered necessary or when at ¢eessthird of
its Members so requests.



8.6 The meetings of each Board are called througtiteen notice
sent to its Members by any means that confirm peceicluding
registered mail with advice of receipt, fax, or diret least fifteen
days before the date set for the meeting. The eaicmeeting
must indicate the order of business, the placejdlyeand the time
of the first call and the second call, which mustdeheduled at
least twenty-four hours after the first call. Thatice must also be
posted at headquarters at least ten days pribetddte set for the
meeting.

8.8 Meetings may also be held with participantsvarious
locations, either contiguous or distant, which hameaudio/video
connection, provided that formal meeting rulesfallewed along
with the principles of good faith and equal treattn@ members.
In this case the following will be required:

a) using means which may also include the resourcéssof
office, the meeting Chairman must be able to aaiterthe
identities and standing of everyone attending teeting, lead the
meeting, and ascertain and announce the resultstiof;

b) the party taking the minutes must be able to adefua
perceive the events being noted;

C) meeting participants must be able to participatehia
discussion and vote simultaneously on the mattetb® Order of
Business;

d) unless all Members and Boards are present, theenofi
meeting must indicate the locations for meetingipigants that
the Foundation has provided with an audio/videonegtion, as
the meeting must be considered held in the placerevithe
chairman and the person taking the minutes areddca

If these requirements are met, the meeting is hsidered held in
the place where the chairman is located, where ntieeting
secretary must also be located.

8.9 In a first call, the meeting is validly constitutedhen a
majority of its members are present, while in soséccall it is be
validly constituted regardless of the number oftipgrants.
Resolutions are approved with a majority vote afsth present.
The Auditors may attend meetings of the individBahrds, but
shall have no voting rights, and members of ther@o&Directors
may also participate, again without voting rights.

8.10 In addition to the powers expressly provided ineoth
articles of these by-laws, each Board has theviatig powers:

a) to appoint and remove members of the Board of Borsc
based on the provisions of Article 9.1 below;

b) to appoint and remove members of the Board of Auslit
based on the following: (i) a statutory member andalternate
member will be appointed by the Board of Promot€i$; a
statutory member and an alternate member will piaped by
the Board of Participants; (iii) the Chairman ok tBoard of
Auditors will be appointed in a joint session by tGhairman of
the two Boards; if the Chairmen of the two Boardermt reach



an agreement, the appointment will be made by ther@an of
the Milan Association of Certified Accountants afddcounting
Experts at the request of the more diligent party;
C) to prepare non-binding opinions and proposals an th
Foundation’s activities and programs;
d) to approve proposals to make particularly signiftca
amendments to these Bylaws, namely changes oftlvedation’s
purposes and activities and changes in the Fownrdsatiules of
administration, as well as changes regarding aagryout
extraordinary operations such as transformationfgere and
demerger, that the Board of Directors intends t@padin
accordance with the mandatory responsibilities dfe t
administrative authorities;
e) to approve a proposal for dissolution of the Fotiodeand
any proposed allocation of assets that the Boar®idodctors
intends to approve, in accordance with the mangator
responsibilities of the administrative authoriteesd the judicial
authorities;
f) to approve resolutions on any other matter thaBierd
of Directors submits for its approval.
8.11 Resolutions regarding approval of the decisiongein
Article 8.10 e) must in all cases be approved bgdlguarters of
the Members of each Board.
8.12 The individual Boards may have their own interngeés of
functioning and organization.
Article 9

BOARD OF DIRECTORS
9.1 The Foundation is managed by a Board of Direaomprised
of 8 (eight) members, appointed jointly by the ®aards, 4 (four)
of whom are appointed by the Board of Promotersda(idur) by
the Board of Participants.
9.2 Directors may be removed or replaced only eyBbards that
appointed them.
9.3 No more than one quarter of Directors may bpleyees of
the Foundation; the office of Managing Directonat included in
this calculation.
Methods for resolving any cases of incompatibilitsgt may arise
will be set out in appropriate regulations of theaBl of Directors.
9.4 Subject to any removal or resignations, ther@o&Directors
shall have a term of office of three years, whiah &xpire upon
approval of the final statements of account for I year in
office. Its members may be re-elected.
9.5 If a Director fails to participate in three sesutive Board
meetings without justification, he may be declared have
forfeited his position on the Board.
9.6 If one or more members of the Board leavex®ffor any
reason, the Chairman, or failing that the Vice @han, if
appointed, or the Managing Director, shall ask Buard that



appointed him to replace him, which it must do witkixty days
thereafter. The Director thus appointed shall renmabffice until
expiration of the term of office for the currentddd at the time of
his appointment. If the competent organ does npt@ade within
said term, the Board of Directors shall make thglasement
through cooptation, and the Directors thus appdistell remain
in office until the designation is made by the tiglaBoard.
Article 10
POWERS OF THE BOARD OF DIRECTORS

10.1 The Board of Directors has all powers for dhéinary and

extraordinary administration of the Foundation.plrticular, in

addition to the powers expressly granted by thegavis, the

Board of Directors also has the following powers:

a) to appoint a Chairman, Managing Director, and pugs Vice
Chairman from among its members;

b) to determine the Foundation’s strategic guidelines;

c) to draw up and approve the Foundation’s budget farad
statements of account;

d) to approve resolutions regarding the acceptans#efitances,
legacies and donations, as well as resolutionsrdeygn the
acquisition and alienation of real property;

e) to propose, and, with the consent of the Boardofiters and
Board of Participants in the cases set out in @it d) above,
to approve any amendments to the bylaws regardieg
inviolability of the Foundation’s purposes and thandatory
responsibilities of the administrative authority;

f) to propose and, with the consent of the Board ofrféters and
Board of Participants, to approve the dissolutidn tioe
Foundation and the consequent transfer of assets;

g) to approve any internal regulations and verifytla@iplication;

h) to approve the admission or exclusion of Founddembers,
with the agreement of the relative Boards;

I) to approve the annual fee and the initial membprfgd for new
Foundation Members and the contributions payable
Supporters;

l) after receiving a well-founded opinion from tl&oard of

Auditors, to appoint an Auditing Company to perfortine

financial audit of accounts, whose report must theched to the

final statements of account for each financial year

10.2 The Board of Directors shall have the poweagpoint all

organs it considers necessary for the Foundatiantvities,

including persons who are not members of said Boand to
establish their term of office, duties and any cengation. In
particular, it may appoint a Scientific Committee aconsulting
organ for the Foundation’s strategic issues. Thar@of Directors
may also identify additional categories of Par@ifs in the

Foundation, when permitted by law.

10.3 The Board of Directors may delegate any porod its

powers to the Chairman, the Managing Director antd/@ne or

t



more Directors, or to a Steering Committee, witd tlelegation

specifying the content and limits of the delegatibne following

functions may not be delegated:

a) determination of the Foundation’s strategic glineks;

b) approval of the budget and the final statementcobunt;

c) preparation and approval of operating and stratggidelines
to be presented to the individual Boards by meéttsecannual
planning document;

d) determination of the annual fee and the entry fae the
different categories of Members in order to papate in the
Foundation;

e) resolution on accepting requests for the admissibmew
Members;

f) annual review of the Members Book to ensure thathea
Member continues to meet admission requirements;

g) appointment, after receiving a well-founded opinfaam the
Board of Auditors, of an external Auditing Compaioyaudit
the accounts.

10.4 The Board of Directors may appoint outside partes

represent the Foundation by means of granting poofeaittorney

for individual actions or categories of actions.

10.5 The office of member of the Board of Directors ist n

remunerated, although there is a right to reimbuesd for duly

documented expenses. However, Directors with specia
responsibilities may be remunerated, as resolvetthéBoard of

Directors.

10.6 In all cases, decisions regarding the assignment of

particular duties to members of the Board of Dwestmust be

made with the abstention of the parties involved.
Article 11
CONVOCATION AND QUORUM FOR MEETINGS OF
THE BOARD OF DIRECTORS

11.1 The Board of Directors meets at least quarterti whenever

the Chairman considers it appropriate or when thendgding

Director or at least one third of the Director®ffice or a member

of the Board of Auditors sends the Chairman a amittequest to

meet.

The Board of Directors shall in any event meet iy tnonth of

December to examine and approve the budget anadigegam of

activities for the following year, and by the morah April to

examine and approve the final statements of accéamthe

previous year, except in case of the extensioowen Art. 15.2.

In terms of preliminary matters, the Board shalt pelicy

directives, the activity program, and the finantiatiget.

The Board is convened through a notice sent by raegns,

including electronic, which attests to its recedgitleast eight days

in advance. In case of emergency, the Board isermn/ using the
same methods, at least 24 hours in advance. Tieemmdtmeeting
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must contain the meeting’s order of business, theep the day,
and the time of the meeting. Even if the aforenuerad
procedures are not followed, the Board will stik lvalidly
constituted if all members in office are presergat meeting.
11.2 The Chairman shall preside over the Board ioédiors’
meeting, or if he is absent or incapacitated, tloe \Chairman, if
appointed, or the Managing Director shall preside person who
presides over the meeting shall be responsiblédtarmining that
it was validly called and constituted, as well as duiding its
work, counting votes, and adopting or rejectingohasons
submitted. The meeting Chairman is assisted byceegey who
shall act as the meeting secretary; in the absence of the Secretary,
the functions of meeting secretary are performedhkeymember
of the Board of Directors called to do so by thespa presiding.
The Auditors may participate in meetings of the ilazf Directors
but have no voting rights.

In order for a Board of Directors’ meeting to bdidaa majority
of the members in office must be present. Resalistad the Board
of Directors are approved upon a majority vote e members
present; each member has the right to one votege of a tie, the
resolution that received any joint vote of the Ciman and the
Managing Director will prevail.

Resolutions regarding amendments to the bylawsedsas the
extinction of the Foundation, the transfer of issets, and the
appointment of one or more Liquidators may be Walatiopted
with the favorable vote of at least three quartéthie members of
the Board of Directors.

Resolutions must be set out in special minutesesigby the
Chairman and the Secretary and recorded in a $pegiatry.
11.3 If resolutions on approval of the budget aafistatement of
account do not receive the majorities required urdatcle 11.2
above, the Board of Directors must be reconvenduinmihe next
ten days for a second session. If, at the secasibse the majority
required to approve the budget or final statemism®t received,
the entire Board of Directors must be consideredoreed. The
chairmen of the Boards must call an urgent meeatfrtye Board
of Promoters and the Board of Participants in otd@ppoint new
members of the Board of Directors based on theigions of
Article 9.1 above.

11.4 When necessary, meetings of the Board of ireenay be
validly held via video conference or teleconferengeder the
following conditions, which must be formally ackniedged in
the relative minutes:

a) the person presiding over the meeting must be tble
identify the participants, lead the meeting, andedsain and
announce the results of voting;

b) the people attending the meeting must be ablertipate
in the discussion and discuss matters in real tasevell as view,
receive, and transmit documents.
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In all cases, the provisions of point 8.8 on Boareetings will
apply insofar as applicable.
Article 12
CHAIRMAN AND VICE CHAIRMAN
12.1 The Chairman of the Board of Directors is @l@Chairman
of the Foundation and is appointed by the Boardigdctors from
among its members.
He shall act as the Foundation’s legal represemtdtefore third
parties. He shall file actions and defend agaimsint before any
administrative or court authority, appointing atteys and
representatives for particular actions or categasfeactions.
The Chairman shall exercise all powers of initi@thecessary for
the Foundation’s proper administrative and ingonal
functioning; he shall have the power to convene Board of
Promoters and/or of Participants when he consitleecessary.
The Chairman may delegate individual tasks to tise Zhairman,
if appointed. In particular, the Chairman handlastitutional
relationships with organizations, institutions, peitand private
enterprises, and other bodies, including for pugposof
establishing collaborative relationships and suppor the
Foundation’s individual initiatives.
12.2 The Chairman shall call and preside over mgstof the
Board of Directors, shall request deliberations &addle the
execution of such. In case of necessity or emesgdrecshall take
all measures he considers appropriate for optionattfoning of
the Foundation, which measures must be ratifiethbyBoard of
Directors in a special meeting to be called witthinty days after
making said decision.
12.3 The Board may decide to appoint a Vice Chairrfram
among its members. If the Chairman is absent aapacitated,
even if only temporarily, his functions shall bafpemed by the
Vice Chairman, if appointed by the Board of Direstdrom
among its members.
The Vice Chairman’s signature shall be sufficiem@atlow third
parties to presume the absence or incapacity o€Harman and
shall be sufficient to discharge third parties,luding public
officials, from any interference or responsibilitglated to any
limits of the powers of representation for the @tsi to which the
signature refers.
Article 13
MANAGING DIRECTOR
13.1 The Board shall appoint a Managing Directonmframong its
members. Within the limits of the delegation grantee shall act
as legal representative of the Foundation befard frarties and
the courts, just as the Chairman does. He filasraagainst and
defends actions by any administrative or judiciaitharity,
appointing attorneys and representatives for pdarcactions or
categories of actions.
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13.2 Within the sphere of the powers and delegatgmnted to
him through a special resolution of the Board ofebiors, the
Managing Director shall supervise management ofattevity,
taking the measures within his competence, anldasathorized
to collect, from public administrations and privagarties,
payments of any kind and for any reason, issuingcaipt in full
discharge.
13.3 The Managing Director executes the resolutodrise Board
of Directors and is responsible to the Board fardgtions.
Article 14
BOARD OF AUDITORS AND FINANCIAL AUDIT OF
THE ACCOUNTS
14.1 The Board of Auditors consists of three statutembers,
with at least one, acting as Chairman, selectad fimong those
listed with the Registry of Financial Auditors dsitashed with the
Ministry of Justice, and two alternate members, isnappointed
in accordance with the provisions of point 8.10 b).
14.2 The Board of Auditors:
a) shall verify compliance with the Foundation’s byvkaand
regulations and shall ensure that the Foundati@tsvities
comply with the law and the bylaws;
b) shall supervise the Foundation’s financial manageraied
ascertain that the accounts are regularly keptpgsieg the
appropriate report, which must be attached toitte tatements
of account for each financial year.
14.3 The Chairman of the Board of Auditors shall caldan
preside over its meetings; the Board shall medeagt once a
quarter and whenever a meeting is requested bglagman or
two of its members.
14.4 The Board shall prepare minutes of its meetingschvh
must be recorded in the relative Book; minutes rbassigned by
the Chairman and one of the Auditors.
14.5 The Board of Auditors shall have a three-year t@fm
office, that is until approval of the financial &ments for the third
year, and its members may be re-elected.
14.6 The members of the Board of Auditors shall haverithiet
to participate in meetings of the Board of Direstdhe Board of
Promoters, and the Board of Participants, but stzalhave voting
rights.
14.7 Subject to the functions of management control as
attributed to the Board of Auditors above, finahaiaditing of the
accounts may be assigned to an Auditing Compang, th
appointment of which shall be the responsibilitytiod Board of
Directors based on the well-founded opinion of Beard of
Auditors. The report from the Auditing Company miostattached
to the final statements of account for each finaingear.
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Article 15
FINANCIAL YEAR AND FINANCIAL STATEMENTS

15.1 The Foundation’s financial year shall run frdamuary 1 to
December 31 of each year.
15.2 The Board of Directors shall approve the budge the
following year by December 31 of each year, andl sipprove
the final statements of account for the year byftlewing April
30.
If particular needs so require it, the Board of ddtors shall
approve the final statements of account by thewahg June 30.
The financial statements must be prepared ingefitiand prudent
fashion in compliance with the accounting standastsblished
by the Italian National Council of Accountants arak Advisors,
in order to faithfully and clearly represent theuRdation’s
economic, assets, and financial situation.
It is prohibited to distribute earnings or opergtsurpluses, funds
and reserves during the life of the Foundationgssithe allocation
or distribution is required by law.
15.3 Earnings and operating surpluses, as welleaseserves and
funds established with such, must be utilized terycaut
institutional activities and activities directlymoected to such.
It is prohibited to distribute earnings and opergtsurpluses or
capital endowments, reserves or assets during ifineof the
Foundation, even indirectly, unless the allocatiodistribution is
required by law.

Article 16

EXTINCTION AND ASSIGNMENT

16.1 The Foundation is established with no limitatn duration
and will be extinguished for the reasons set oétrticle 27 of the
Italian Civil Code.
16.2 In the case of the Foundation’s extinctioness the law
requires a different allocation, the assets remgimfter the
liquidation process is completed must be assigoeathier non-
profit organizations of social interest with similpurposes or
public interest purposes, after consulting with toatrol body
pursuant to Art. 3 of Law no. 662 of December ZB4.

Article 17

FINAL PROVISIONS

17.1 For anything not contemplated in these bylaefgr to the
provisions that govern non-profit organizations gmtvate law
foundations, insofar as applicable.
Signed MARCO FRANCESCO ALFIO CHIESARA
Signed GUIDO PEREGALLI



14 -



| the notary certify that this electronic copy conforms to the hard copy
original and the relative attachments in my records, which bear the
required signatures, pursuant to Art. 23 Legislative Decree no. 82 of
March 7, 2005 and Art. 68-ter, Law no. 89 of February 16, 1913.
From my office, date of affixing the digital signature



