Traduzione in inglese del documento dello Statuto unito in copia autentica 
Memorandum and Articles of Association 
(“Articles”)
Title I
 Incorporation, Registered Office and Duration
Art. 1

This Memorandum and Articles of Association regulate “SACE S.p.A. Società per Azioni - Servizi Assicurativi del Commercio Estero  - (SACE S.p.A.).
Art. 2

1. The registered office of the Company is in Rome.

2. The Company may incorporate or close such secondary offices, affiliates, agencies, branches and subsidiaries, in Italy or abroad, as permitted by law.

Art. 3

The Company shall subsist until  December 31, 2050, unless Members resolve to extend such date at an Extraordinary General Meeting.
Title II

Objects
Art. 4

1. The objects of the Company are:  insuring, re-insuring, co-insuring and guaranteeing against the risks of  political, catastrophic, economic, commercial or currency exchange nature as well as risks associated with the aforementioned risks to which national operators and connected companies, and their subsidiary and controlled companies may be exposed (directly or indirectly), also if foreign companies, in their activities abroad and in the internationalisation of the Italian economy.
2.  The object of the Company is also to provide, at market conditions and in respect of European Union laws, guarantees and insurance coverage to foreign companies in relation to strategic transactions for the Italian economy in respect of its internationalisation, economic safety and starting up productive proceedings and employment level in Italy.
3. The insurance coverage or guarantees may be issued in line with form and practice of the markets in which the Company works for the risk of non-reimbursement connected to financing, however called and carried out, connected to the activities pursuant to paragraph 1 and 2.
4. The insurance coverage or guarantees may also be issued to national or foreign banks or national or foreign operators if adequately organized, supervised  and asset provided ,  for credit granted in any form and aimed to finance the above-mentioned activities pursuant to paragraph 1 and 2 of the present art. 4 as well as ancillary and related activities.
5. The Company may purchase shares in Italian and foreign companies when directly related to insurance and guarantee activities or to secure a more effective recovery of indemnities paid in coordination with the National Italian Development Finance Institution for Italian Business Abroad (SIMEST S.p.A.).
6. The Company may execute re-insuring and co-insuring agreements with authorized Italian institutions or companies, foreign institutions or companies or with international organizations, as well as executing contracts with primary players to cover insurance risks  at market conditions.  
7. The Company is entitled to execute any act or transaction necessary, useful, ancillary and anyhow related for the achievement of the Company Objects .  The Company shall not engage in any banking, savings, credit or investment related activities.

Art. 5

1. The obligations undertaken exclusively with respect to insurance, re-insurance, co-insurance and guarantee activities for non-marketable risks as defined by European Union regulations, as defined in the above article n.4, paragraph 1, 2, 3, 4 and 6,  benefit from State guarantees according to the existing legislation. Activities benefiting from State guarantee are subject to the resolutions of the Inter-Ministerial Committee for Economic Planning (CIPE) pursuant to art. 2, paragraph 3, art. 8, paragraph 1, and art. 24 of Legislative Decree March 31, 1998, no. 143,  and subsequent amendments.

2. Insurance and guarantee activities for marketable risks as defined by European Union regulations do not benefit from State guarantee and are subject private insurance regulations.  Such activities are carried out at the Company’s own risk by way of split accounting or through a special purpose company within the scope of art. 6, paragraph 12, Law Decree September 30, 2003, no. 269 , as converted with amendments by Law November 24, 2003, no. 326.
Title III
Capital, shares and bonds
Art. 6

1. The share capital of the Company is Euro 4,340,053,892.00 (four billion three hundred and forty million, fifty-three thousand, eight hundred and ninety-two euros) divided into 1,000,000 (one million) shares.

2. The shares are nominal and indivisible.  Each share gives the right to one vote. 
3. The status of shareholder implies compliance with the present Articles and any according  resolution taken by the competent Company bodies .
4. Subject to art. 6, paragraph 19, of Law Decree September 30, 2003, no. 269 (as converted with amendments by Law November 24, 2003, no. 326) Members may resolve to allocate Company assets for specific business purposes pursuant to art. 2447-bis Civil Code 
Art. 7

1. The Members may resolve to increase the share capital, establishing related terms and conditions.
2. The Members may resolve to increase share capital pursuant to art. 2349 Civil Code.
3. The paying – in of issued shares is called by Board of Directors in a single or multiple payments.  
4. Members delaying in paying-in are charged at the interest rate applicable by law. 
Art. 8

The Members may resolve to issue bonds - including convertible bonds - in compliance with legal requirements and formalities.
Title IV

General Meeting
Art. 9

1. Any resolution passed at a validly convened General Meeting in compliance with the law and the present Articles is final and binding on all Members including those absent or dissenting .
2. Ordinary and Extraordinary General Meetings are called by the directors members by way of a notice delivered to the Members with any means of communication providing evidence of receipt at least eight days before the day established for the meeting and may be held at the registered office of the Company or at any convenient location within the Italian territory in compliance with the legal requirements and formalities. 
3. The Company holds an Ordinary General Meeting at least once per year to approve the Company’s financial statements, such general meeting to be held within one hundred and twenty days starting from the financial year-end or within one hundred and eighty days if the Company is required to produce consolidated financial statements. In the latter case, the Board of Directors notes the reasons for the delay in its report in accordance with art. 2428 Civil Code
Art. 10
1. Any member who has the right to attend and vote at General Meetings may appoint in writing a proxy, also if non-Company members.  The Chairman verifies both the validity of the proxy and the proxy’s  right to attend and vote at the General Meeting.

2. Any member who has the right to attend and vote at General Meetings may attend by correspondence, audio-conference or video-conference. In these latter cases, participants will be entitled (i) to be identified and attend the discussion, (ii) to intervene in real time, (iii) to receive and transmit documents, and (iv) to vote.  The location of the General Meeting is deemed to be the place where both Chairman and Secretary attend the meeting. 
In case of the General Meetings held pursuant to art. 2366, paragraph 4, Civil Code, the Company’s Directors and Auditors as well as all the Members  may attend to the General Meeting by conference call or by video conference. . In these latter cases, participants will be entitled (i) to be identified and attend the discussion, (ii) to intervene in real time, (iii) to receive and transmit documents. 
Art. 11

1. General Meetings are chaired by the Chairman of the Board of Directors. The General Meeting is chaired by the Deputy Chairman should the Chairman of the Board of Directors be absent or unable to preside; should the Deputy Chairman be absent or unable to preside, the eldest director will take the chair. 

2. General Meeting appoints a Secretary, also if non-Company member, except if  the minutes must be recorded by a Public Notary.
Art. 12

1. General Meetings resolves on such matters as permitted and required by the law and the present Articles.
2. Resolutions pass with the majority vote required by law in each case.
3. Ordinary General Meeting minutes are signed by both the Chairman and the Secretary. Extraordinary General Meetings minutes are recorded by a Public Notary.

Title V

Chairman and Board of Directors

Art. 13
1. The Board of Directors is composed by seven members, including the Chairman and the Deputy Chairman. Directors remain in office for not more than three fiscal years and expire at the date of convening of the General Meeting for the approval of the annual balance sheet of the last year of their office; they are re-eligible. 
2. Directors are appointed by the General Meeting also establishing their remuneration. The Chairman and one director is appointed upon the recommendation of the Minister of Economy and Finance. The Deputy Chairman and two directors are appointed upon the recommendation of the Minister of International Trade. One director is appointed upon the recommendation of the Minister of Foreign Affairs. One director is appointed upon the joint recommendation of the Minister of Economy and Finance and the Minister of International Trade. 
3.  To be deemed eligible for appointment, Directors must possess the following requirements:: 
3.1. 
Directors must be selected, having regard to standards of professionalism and competence, from amongst those individuals who have gained at least three years’ experience in the following fields: 
a) administration, auditing or company management, or
b) actual professional experience or academic expertise accrued as a university lecturer in the areas of law, economics, finance, technology or science which are relevant to business, or
c) administrative or managerial positions within government bodies or public administration in sectors related to that of the Company or with government bodies not connected to the aforementioned sectors provided that such positions involved the management of economic and financial resources.
3.2.Directors who have been assigned management duties (normally reserved to the Board of Directors as a whole) on a continuing basis (pursuant to art. 2381 paragraph 2 Civil Code) may not  act as directors on the Boards of more than two other companies limited by shares unless such companies are subsidiary or connected companies. Directors who have not been awarded management duties may act as director on the Boards of a maximum of five other companies limited by shares.
3.3. The position of Director may not be held by anyone who:
a) is ineligible or subject to disqualification under  art. 2382 Civil Code;

b) save to the effect of the law on spent convictions, has been subjected to preventive measures ordered by the judicial authorities - pursuant to Law December 27, 1956, no. 1423 or Law May 31, 1965, no. 575 and subsequent amendments; 
c) save to the effect of the law on spent convictions, has been sentenced to :

I. imprisonment for one of the crimes listed in title XI,  book V of the Civil Code and in Royal Decree March 16, 1942, no. 267;

II. imprisonment for a period of not less than one year for offences of a fiscal nature or for offences against: public administration, public faith, the national patrimony, public order or the public economy;
III. imprisonment for a period in excess of two years for any wilful misconduct;

d) has made an arrangement through plea bargaining in relation to one of the penalties indicated in letter c) above, unless such crime has been extinguished; the penalties indicated at c) number I above shall not be taken into consideration where the sentence handed down is less than one year.

Failure to possess the above requirements shall result in disqualification from office; such disqualification shall be declared by the Board of Directors within thirty days of appointment or from the Board acknowledgment of such failure.
3.4. A Director may be suspended from office for the following reasons:
a) conviction (even if subject to appeal) for one of the crimes at  c) above;
b) having made plea bargain arrangements in relation to the sanctions at  d) above (even if subject to appeal);

c) the temporary application of one of the sanctions listed in article 10, paragraph 3, Law May 31, 1965, no. 575 as amended by article, 3 Law March 19, 1990, no. 55, and subsequent amendments;

d) the application of personal restrictive measures .

The Board of Directors shall include the decision to dismiss a suspended director on the agenda of the first general meeting to be hold following the occurrence of one or more reasons for suspension indicated at point 3.4 above. Dismissal shall be official provided that the director in question has been interviewed/heard at least 15 days prior to his appearance [at the general meeting].  Directors who are not dismissed shall be fully reintegrated in their functions.  Any suspension, pursuant to point 3.4 c) and d) above, shall operate for the entire period prescribed in the relevant penalty.
4. In addition to those powers granted by law and the present Articles, the Chairman is the legal representative of the Company; the Chairman may call and chair the meeting of the Board of Directors, establishes the agenda and coordinates its works.  The Chairman is responsible for: a) external and institutional relations, b) external communication.
5. As a rule, the meeting of the Board of Directors is called not less than five free days before the day scheduled for the meeting. The Board of Directors is chaired by the Deputy Chairman should the Chairman be absent or unable to preside; should the Deputy Chairman be absent or unable to preside, the eldest director will take the chair. 
6. Subject to the provisions of the Law and the present Articles, the Board of Directors is granted the widest powers to act for the management and administration of the Company. 

7. The Board of Directors may delegate some of its functions to an Executive Committee pursuant to Section 2381 ff. Civil Code.
8. The Board of Directors may delegate functions regarding Company’s management to a Managing Director and may delegate others matters to the Chairman. The Managing Director is Company’s legal representative vis-à-vis third parties, including the signature power in the scope of its delegated functions.
9. The Board of Directors is convened at least quarterly at the Company’s premises. Meetings may be held also by audio or video-conference. In these latter cases, participants will be entitled (i) to be identified and attend the discussion, (ii) to intervene in real time, (iii) to receive and transmit documents, and (iv) to vote. The location of the Board of Directors is deemed to be the place where both Chairman and Secretary attend the meeting. The Secretary is appointed by the Board of Directors.
10. The Board of Directors meetings are valid if attended by the majority of the Directors on duty.  Board resolutions require a majority vote of present Directors, unless otherwise required in this Articles of Association. In case of parity, the Chairman’s vote prevails. Resolutions are recorded in books lawfully kept and signed by the meeting’s Chairman and the Secretary. Copies or extracts of minutes can be provided in compliance with the law.
11. The Board of Directors appoints, upon binding opinion of the Board of Auditors and for a period not less than the duration of the Board but not exceeding six years, the Chief Financial Officer (Dirigente Preposto alla redazione dei documenti contabili societari) as per Section 154-bis of Law No. 59/98 and subsequent amendments).
11.2  Probity requirements due for Directors apply also to the Chief Financial Officer 
11.3 The Chief Financial Officer is selected on the basis of professional and competence requirements, among executives accruing at least three years of experience in the accounting area of companies or consultancy and accounting firms.
11.4 The Board of Directors may revoke the Chief Financial Officer only for legitimate cause and having obtained the opinion of the Board of Auditors.
11.5 The Chief Financial Officer is disqualified in case of requirements’ failure. Disqualification is declared by the Board of Directors within thirty days from the Board’s  acknowledgment of such failure.
11.6 The Chief Financial Officer sets adequate accounting and administrative procedures for drawing up balance-sheet and consolidated balance-sheet, if applicable.
11.7 The Board of Directors supervises that the  Chief Financial Officer has been provided of adequate means and powers to perform his duties, as well as on the effective compliance with administrative and accounting procedures.
11.8 The delegated administrative bodies  and the Chief Financial Officer certify, through a report attached to the balance sheet or to the consolidated balance sheet, if applicable, (i) adequacy and compliance of accounting documents with the procedures as per paragraph 11.6, (ii) conformity of accounting documents with books and accounting records and (iii) that accounting documents provide a true and complete description of the financial and economic status of the company or, if applicable, the consolidated companies.
12. The Board of Directors may appoint a General Manager, upon recommendation of the Managing Director, establishing powers and remuneration.
Title VI
Board of Auditors

Art. 14

1. The Board of Auditors is composed by three auditors on duty and two substitutes, to be appointed for a three years period and re-eligible.
2. Auditors shall be appointed by General Meeting pursuant to Section 2397 Civil Code. The Chairman and one substitute are appointed upon recommendation by the Minister of the Economy and Finance. Two auditors on duty and one substitute are appointed upon recommendation by the Minister of International Trade.
3. The Secretary appointed by the Board of Directors pursuant to Section 13 of this Articles of Association acts also as Secretary of the Board of Auditors. Meetings of the Board of Auditors take place at Company’s premises or may be held by audio or video–conference. In these latter cases, participants will be entitled (i) to be identified and attend the discussion, (ii) to intervene in real time, (iii) to receive and transmit documentation, and (iv) to vote. The location of the Board of Auditors is deemed to be the place where both the Chairman and Secretary attend the meeting.
4. The compensation of the Chairman and the auditors on duty is resolved by the General Meeting.
Title VII
Advisory Board 
Art. 15

1. The Board of Directors can appoint an Advisory Board , upon recommendation of the Chairman.

2. The Advisory Board is composed at the most by seven members fully experienced in areas pertaining to the Company’s activities. The members of the Advisory Board shall remain on duty for three years and are re-eligible.
3. The Advisory Board elects a Chairman among its members.
4. The Advisory Board provides non-binding opinions on topics submitted by the Board of Directors.

5. Advisory Board’s members are entitled to an all-inclusive reimbursement of expenses due for their attendance at meetings resolved by Board of Directors upon consultation with the Board of Auditors.

.  
Title VII
Financial statements and Profits

Art. 16
1. The Company’s financial year ends on December 31 each year.

2. At the end of each financial year, the Board of Directors prepares financial statements for the period in question in accordance with the applicable law.
3. In the event of split accounting pursuant to activities outlined in art. 5, paragraph 2 of these Articles, the financial year ends on December 31 of each year and the Board of Directors prepares accounts in the most suitable form.
4. Company profits destined for the Ministry of Economy and Finance are paid as revenue to the State budget. The Board of Directors may make interim advances on dividends.
5. An accounting company duly enrolled both in the Register kept by the Ministry of Justice and in the Special List kept by Consob as per article 161 Legislative Decree February 24, 1998, no. 58, is entrusted of  Company’s accounting supervision.

Title IX

 Dissolution & Winding up of the Company
Art. 17
If the Company is wound up, the  Members are entitled to establish winding-up criteria and appointing one or more liquidators establishing their powers and remuneration  in accordance with the applicable laws.  
Title X
General and Final Provisions 
Art. 18
1. All matters not specifically regulated in the present Articles or art. 6 of Law Decree September 30, 2003, no. 269  as converted with amendments by Law November 24, 2003, no. 326, shall be governed by the Civil Code.
2. The Company has taken over all the assets and liabilities of the Istituto per i Servizi Assicurativi del Commercio Estero (Foreign Trade Insurance Services) – a public economic entity established by Legislative Decree March 31, 1998, no. 143.
Trattasi di traduzione di testo riprodotto da allegato al verbale di Assemblea di SACE S.p.a. del giorno 28 maggio 2007 redatto dal Notaio Luca Troili e registrato all’Ufficio delle Entrate di Roma 2 il 6/giugno/2007 al n.15426 serie 1T esatti euro 168 ed imposta di bollo telematico euro 45,00.. 


