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1. Introduction 

On the basis of: 

(a) Article 19 of the Regulation of the European Parliament and Council of the European 

Union of April 16, 2014, No. 596/2014 (hereafter, the “MAR Regulation”); 

(b) the Delegated Regulation of the European Commission of December 17, 2015, No. 

2016/522 (hereafter, the “522 Delegated Regulation”);  

(c) the Delegated Regulation of the European Commission of March 10, 2016, No. 

2016/523 (hereafter, the “523 Delegated Regulation”); and 

(d) Articles 152-quinquies.1 et seq. of the Implementing Regulation of Legislative Decree 

No. 58/1998 (the “TUF”) concerning the regulation of issuers adopted by Consob with 

resolution No. 11971 of May 14, 1999, as amended (the “Issuers’ Regulation”); 

the board of directors of Technogym S.p.A. (the “Company”) adopted this internal dealing 

policy (the “Policy”). 

The Policy applies to the Covered Persons, the Persons Connected to the Covered Persons, as 

defined below (together, the “Addressees”). 

2. ADDRESSEES 

2.1 Covered Persons  

For the purposes of this Policy, “Covered Persons” are: 

(a) members of the Board of Directors and Board of Statutory Auditors of the Company; 

and  

(b) Company management and executives with regular access to insider information and 

decision-making powers which may impact the Company’s performance and future 

prospects, as appointed by the Board of Directors of the Company or by the individual(s) 

assigned by the board; any such assignments shall immediately be communicated to the 

Appointed Officer (as defined below).  

2.2 Persons Connected to the Covered Persons 

For the purposes of this Policy, “Persons Connected to the Covered Persons” are: 

(a) the spouse or civil partner in accordance with Italian law; 

(b) supported children in accordance with Italian law;  
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(c) relatives cohabiting for at least one year at the date of the Relevant Transaction;  

(d) legal persons, trusts or partnerships:  

- whose managerial responsibilities are undertaken by a Covered Person or by one 

of the persons specified in points (a), (b) and (c);  

- directly or indirectly controlled by a Covered Person or one of the persons 

indicated at points (a), (b) and (c); 

- set up on behalf of a Covered Person or one of the persons indicated at points (a), 

(b) and (c); 

- whose economic interests are substantially equivalent to those of a Covered 

Person or one of the persons indicated at points (a), (b) and (c).  

 

3. MATTERS REQUIRING DISCLOSURE AND COMMUNICATION  

3.1 Transactions of Covered Persons requiring disclosure and communication 

For purposes of this Policy, the transactions that the Covered Persons and the Persons 

Connected to the Covered Persons are required to disclose pursuant to the subsequent Article 

5.1 (the “Covered Transactions”) concern: 

(i) ordinary shares issued by the Company (the “Shares”); 

(ii) debt instruments;  

(iii) the derivative financial instruments related to the financial instruments at points (i) and 

(ii); and 

(iv) other financial instruments related to the financial instruments at points (i) and (ii), 

meaning: (a) i contracts or rights of subscription, acquisition or disposal of securities; 

(b) derivative financial instruments on securities; (c) if the securities are convertible or 

exchangeable debt instruments, the securities into which the debt instruments may be 

converted or with which they may be exchanged; (d) instruments issued or guaranteed 

by the issuer or by the guarantor of the securities and whose market price may 

significantly influence the price of the securities or vice versa; (e) if the securities are 

securities equivalent to shares, the shares represented by such securities as well as all 

other securities equivalent to such shares; 

and relating to: 

(a) their acquisition, disposal, short sale, subscription or exchange; 

(b) the acceptance or the exercise of option rights, including an option right granted to 

Covered Persons or to employees as part of their remuneration, and the disposal of 

shares arising from the exercise of an option right;  

(c) the subscription to exchange contracts related to stock indices or the exercise of such 
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contracts;  

(d) transactions in derivative instruments or related instruments, including cash settlement 

transactions;  

(e) the subscription to a contract for difference related to a financial instrument of the 

Company;  

(f) the acquisition, disposal or exercise of rights, including put and call options, and 

warrants;  

(g) the subscription to a capital increase or debt security issuance; 

(h) transactions in derivative instruments and financial instruments related to a debt 

security, including credit default swaps;  

(i) conditional transactions subject to conditions and the actual execution of the 

transactions;  

(j) the automatic or non-automatic conversion of a financial instrument into another 

financial instrument, including the exchange of bonds convertible into shares;  

(k) disbursements and donations made or received and inheritances received;  

(l) assignment for collateral or lending of financial instruments by or on behalf of a 

Covered Person or a Person Connected to the Covered Person.  

(m) transactions carried out by those who undertake or carry out transactions on a 

professional basis, or by anyone else on behalf of or in favor of a Covered Person or a 

Person Connected to the Covered Person, even when discretion is exercised;  

(n) transactions executed by third parties as part of an asset management mandate or of an 

individual portfolio on behalf of or for the benefit of a Covered Person or a Person 

Connected to a Covered Person; 

(o) transactions made in products, baskets and index-based derivative instruments, if so 

required by Article 19 of the MAR Regulation;  

(p) transactions executed in shares or units of investment funds, including alternative 

investment funds (AIF) as per Article 19 of the MAR Regulation;  

(q) transactions executed by the manager of an AIF in which a Covered Person or a Person 

Connected to a Covered Person has invested, if provided for by Article 19 of the MAR 

Regulation; 

(r) transactions carried out under a life insurance policy, defined in accordance with 

Directive 2009/138/EC of the European Parliament and Council, in which: (i) the 

policyholder is a Covered Person or a Person Connected to a Covered Person; (ii) the 

investment risk is to be borne by the policyholder; (iii) the policyholder has the right or 

the discretion to make investment decisions in relation to specific instruments covered 

by the life insurance in question, or to undertake transactions concerning specific 

instruments of such life insurance. 
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For the purposes of letter (l) it is not necessary to notify the assignment for collateral of 

financial instruments or another analogous guarantee, related to the deposit of financial 

instruments in a custody account, unless and for as long as such assignment for collateral or 

other analogous guarantee is for the purpose of obtaining a specific credit facility. 

For the purposes of letters (o) to (q) it is not necessary to notify the transactions concerning 

financial instruments related to shares or debt instruments of the Company set out in the stated 

paragraphs where, at the time of the transaction, one of the following conditions is met:  

(i) the financial instrument involved in the transaction is a unit or a share of a mutual 

investment fund in which the Shares or the debt instruments do not exceed 20% of 

the assets held by the mutual investment fund;  

(ii) the financial instrument involved in the transaction presents an exposure to a 

portfolio of assets in which the exposure to the Shares or the debt instruments does 

not exceed 20% of the portfolio assets; or  

(iii) the financial instrument involved in the transaction is a unit or share of a mutual 

investment fund or presents an exposure to a portfolio of assets and the Covered 

Person or the Person Connected to a Covered Person does not know, nor could 

know, the composition of the investments or the exposure of this mutual investment 

fund or portfolio of assets in relation to the Shares or to the debt instruments of the 

issuer, and in addition this person has not been induced to consider that the Shares 

or the debt instruments exceed the thresholds established at points (i) or (ii). 

3.2 Covered Transactions exempt from disclosure and communication 

The Covered Transactions whose total amount does not reach Euro 20,000.00 (twenty 

thousand/00) over the course of a calendar year are not subject to the communication 

obligations under this Policy. Such communication obligations however apply to all 

transactions carried out subsequently to the reaching of this amount over the course of a 

calendar year. 

 

4. THE APPOINTED OFFICER AND DISCLOSURE OBLIGATIONS 

4.1 The officer appointed to receive, manage and disclose to the public information 

concerning the Relevant Transactions is identified as the Company’s corporate affairs 

manager (the “Appointed Officer”). 

4.2 The Appointed Officer, also through his/her delegates, prepares and updates the list of 

the names of Covered Persons (also identified pursuant to Article 2.1 (b) above) and 

the Persons Connected to the Covered Persons and informs all Addressees of this 

Policy.  

4.3 On receipt of the Policy, the Covered Persons must in a timely manner: (a) sign an 

acknowledgement and acceptance declaration, prepared in accordance with the form at 

Annex 1 attached to this Policy, also declaring their commitment to inform Connected 

Persons of the disclosure obligations of the Covered Transactions, as well as ensuring 

that the Connected Persons undertake all necessary actions in order to ensure precise 
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compliance with these obligations; (b) return this declaration in a timely manner to the 

Appointed Officer according to one of the means set out at Article 4.4 below.  

4.4 The Covered Persons are required to communicate to the Company details upon 

Relevant Transactions carried out and upon those carried out by Connected Persons, in 

accordance with Articles 5.1 and 5.3, respectively, below, either by: 

(i) hand delivery of the communication addressed to the Appointed Officer at the 

Company’s registered office; or 

(ii) sending of the communication addressed to the Appointed Officer by e-mail (in 

pdf format) at the e-mail address published in the “Internal Dealing” section of 

the Company’s website. 

4.5 The Appointed Officer may request from Covered Persons any information, 

clarification and/or supplement required, also concerning Connected Persons, 

necessary and/or useful for implementation of this Policy. The addressee Covered 

Person shall respond to the Appointed Officer in a timely manner and however in such 

time as to ensure compliance with this Policy.  

4.6 The Appointed Officer may liaise with the corporate affairs department or other parties 

designated for this purpose by the Appointed Officer in execution of the role. 

 

5. FULFILMENT DEADLINES AND MEANS OF DISCLOSURE OBLIGATIONS TO CONSOB, THE 

COMPANY AND THE MARKET  

5.1 Fulfilment deadlines and means of disclosure obligations of Covered Persons 

5.1.1. In accordance with the applicable regulation: 

(i) Covered Persons and the Persons Connected to the Covered Persons are required 

to notify Consob and the Company of the Covered Transactions carried out on 

their behalf within 3 working days according to the national calendar (therefore 

with the exclusion of Saturdays, Sundays and national holidays) (“Working 

Days”) from the execution of the Covered Transaction, through filling out, 

signing and sending the form at Annex 2, according to the means established by 

applicable law and regulations; 

(ii) the Company ensures that the information communicated in accordance with 

point (i) above is announced to the market in a timely manner and not beyond 3 

Working Days after the execution date of the Covered Transaction, according to 

the means established by applicable law and regulations. 

5.1.2. In order to ensure the fulfilment of the legal obligations set out at Article 5.1.1 above, 

in accordance with this Policy, Covered Persons should communicate to the Company 

the Covered Transactions carried out by them or by the Persons Connected to the 

Covered Persons through filling out, signing and sending the form at Annex 2 within 1 

Working Day from the execution date of the Transaction of the Covered Person, 

addressing it to the Appointed Officer, through one of the means established at Article 
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4.4. 

5.1.3. Subject to that established by Article 5.1.1 above, the Covered Persons may request the 

Company to directly on their behalf relay the communication of the Covered  

Transactions to Consob. In this case, the Company will fulfil on behalf of Covered 

Persons the communication obligation to Consob set out in Article 5.1.1 above, 

according to the terms therein indicated, through sending the information received from 

the Covered Person in accordance with the terms established by the previous Article 

5.1.2, according to the means established by law and regulations.  

5.1.4. The Company will inform the market of the communications received, as indicated in 

Article 5.1.1 above, sending the form at Annex 2 through transmission to the authorized 

storage mechanism and publication on its website in a specific “Internal Dealing” 

section, in addition to any additional means established by applicable law or 

regulations. 

5.2 Additional obligations of Covered Persons 

In accordance with Article 19, paragraph 5 of the MAR Regulation, all Covered Persons should 

notify in writing Persons Connected to the Covered Persons of their obligations under Article 

19 of the MAR Regulation and maintain a copy of such notifications. 

 

6. LIMITATIONS ON THE CARRYING OUT OF COVERED TRANSACTIONS (BLOCKING 

PERIODS) 

6.1 The Covered Persons are prohibited from carrying out - on their own behalf or on behalf 

of third parties, directly or through nominees - Covered Transactionsin the 30 (thirty) 

calendar days preceding the communication to the market of the approval, by the Board 

of Directors, of the annual financial statements, of the half-year report and of the interim 

reports, also those prepared on a voluntary basis, that the company is required to, or has 

decided to, make public according to (i) the rules of the regulated market, multilateral 

trading facility or organized trading facility, on which the shares of the Company have 

been admitted for trading, (ii) Italian law; or (iii) any requests by Consob (“Blocking 

Period”). 

6.2 In derogation to that established by Article 6.1 above, the Board of Directors or any 

appointed party/subordinate may permit Covered Persons to execute Covered 

Transactions, on their own behalf or on behalf of third parties, directly or indirectly, 

during the Blocking Period, in the following cases: 

(a) based on a case-by-case assessment during exceptional conditions, such as 

serious financial difficulties that necessitate the immediate sale of Shares, which 

the Company will assess in accordance with Article 8 of the 522 Delegated 

Regulation; 

(b) by reason of the trading characteristics in the case of Covered Transactions 

executed simultaneously or in relation to an employee share-based or savings 

plan, a security or an option on shares, or Covered Transactions in which the 
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interest of the beneficiary in the security in question is not subject to changes, 

including in the cases established by Article 9 of the 522 Delegated Regulation. 

6.3 In accordance with Article 6.2 above, Covered Persons must demonstrate that the 

Covered Transaction may not be carried out at a differing time than the Blocking Period 

and, specifically with regard to the situations at Article 6.2 a), is required, before any 

trading during the Blocking Period, to request authorization from the Company to 

immediately sell the Shares during the Blocking Period. The reasoned request, to be 

made in writing to the Appointed Officer, who sends it to the Chairman of the Board of 

Directors and Chief Executive Officer as far as possible in advance, should contain a 

description of the Covered Transaction and the reason for which the sale of the Shares 

is the only reasonable course of action to obtain the funding necessary. 

7. NON-FULFILMENT OF THE DISCLOSURE OBLIGATIONS 

7.1 The Company is absolved of all liability for the non, incomplete or untimely fulfilment 

by Covered Persons of their obligations under this Policy and any regulations as 

applicable. 

7.2 Any agreement with the Company to carry out, by this latter, the established 

communications does not absolve the Addressees of liability in relation to their 

obligations established by this Policy or the regulations as applicable. In particular, 

Covered Persons are in any case required to ensure that the Appointed Officer receives 

the communications at the previous Articles 4.3 and 4.4 and that the communications 

to Consob and to the market are made in a timely manner. 

7.3 The fulfilment of the provisions of this Policy does not exempt, in any case, Addressees 

from the obligation to comply with regulations as applicable, such as, for example 

purposes and not to be considered exhaustive, those concerning the communication 

obligations regarding significant investments and those relating to the abuse of insider 

information and market manipulation. 

7.4 Non-compliance with the obligations established by this Policy may entail for Covered 

Persons acting as directors or statutory auditors of the Company or subsidiary 

companies the withdrawal for just cause of their appointment. Non-compliance with 

the obligations established by this Policy may entail disciplinary sanctions for Covered 

Persons who are employees of the Company. 

 

8. FINAL PROVISIONS 

8.1 The Company may make this Policy available on its website in the “Internal Dealing” 

section.  

8.2 The personal details of Addressees (the “Personal Details”) are subject to handling as 

per the terms, and in execution of the obligations, established by this Policy and the 

applicable pro tempore regulations.  

8.3 This Policy may be amended and/or supplemented by the Board of Directors of the 

Company. If it is necessary to update and/or supplement individual provisions of the 
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Policy as a result of amendments of applicable laws or regulations, or specific requests 

made by the Supervisory Authorities, as well as in cases of proven urgency, this Policy 

may be amended and/or supplemented by the chairman of the board of directors or by 

the chief executive officer, with subsequent ratification of the amendments and/or 

supplements by the board of directors at its next meeting. The updated text should be 

brought to the attention of all Covered Persons, according to the means established by 

Article 4.2 above and, if applicable, Article 8.1. 

8.4 This version of the Policy is in force from the date of approval by the Board of 

Directors.  
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Annex 1 

Declaration of acknowledgement and acceptance of the Policy 

The undersigned _______________ [born in _______________ on _______________, 

resident in, tax no. _______________] [with registered office in _______________, VAT No. 

_______________, Companies Office Registration No. _____________], as a Covered Person, 

in accordance with the applicable internal dealing policy approved by the Board of Directors 

of Technogym S.p.A. (the “Company”), whose definitions are fully established therein, 

 

declares 

(i) to have acknowledged identification as a Covered Person in accordance with this Policy 

and the obligations deriving from such identification;  

(ii) to have received the Policy and acknowledged the provisions contained therein, to 

accept them and to commit to stringently adhere to them; 

(iii) to commit to notify in writing Connected Persons of their obligations in accordance 

with the applicable internal dealing regulation and the Policy and to retain a copy. In 

this regard, indicate below the names of Persons Connected to the Covered Person 

Surname and name 

/ Company name 

(*) 

Place and date of 

birth / Registered 

office (*) 

Tax No. Connection 

    

    

    

    

    
(*) For legal persons. 

(iv) declares to commit to comply with the provisions contained in the Policy and to disclose 

the Covered Transactions  according to that set out in the Policy (in addition to ensure 

that the Connected Persons relating to Covered Person promptly fulfil their 

communication obligations under the internal dealing regulations as applicable and the 

Policy); 

(v) to have received from the Company, as owner of Personal Data treatment, the 

information referred to in articles 13 and 14 of Regulation (UE) 2016/679 (“General 

Data Protection Regulation” or “GDPR”) and to express, by signing this document, 

consent to the processing of Personal Data, which the Company may process within the 

limits and in the manner indicated in the privacy policy provided by the Company.  

 

Place and date: ___________________ 

Signature: _______________________ 
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Annex 2  

Form for the communication of information upon Covered Transactions 
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