MANUAL

for portals of equity crowd funding
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This is the makeover of the Consob regulation on the collection of the risk capital on
the part of innovative start-ups via online portals in the form of a MANUAL

This manual adresses persons who want to apply and run a business of an online
platform rising equity for innovative start-ups.

You will find in this document:

- The rules on registering and managing of equity crowdfunding portals, structured in
a more convenient way for future portal managers.

- Checklists for (i) registration (ii) necessary information on the offer.

Special features of the manual:

On the right side of each page there is an index button. When you click on this but-
ton, an index will light out and allow you to navigate more conveniently in the docu-
ment. Legal terms and provisions in the document are highlighted. You can click on
them and the definition of the term or text of the provision will pop up.
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Title Ill - EVERYDAY OPERATIONS

STRUCTURE OF PORTAL
COMPANY STRUCTURE

ACTIVITIES

PAYMENT PROCEDURES AND COSTS
SAFETY
SERVICE
LEGAL

ART. 14 TASKS OF PORTAL MANAGER
CHANGES IN COMPANY

®
Q0

1. The portal manager shall send to the Consob, without delay, the infor-
mation on:

amendments of the articles of association;

changes in the controlling shareholders with indication of the respective
participation hold in absolute value and in percentage terms, together
with the declaration relative to holding the integrity requirements to be
met pursuant to article 8;

changes in the persons who perform managerial and supervisory func-
tions, with indication of the relative powers and any delegatedpower,
together with the declaration relative to the integrity and professional
requirements set forth by article 9;

communications received pursuant to article 10, paragraph 1;

resolutions on suspension or revocation of offices, adopted pursuant to
article 11, paragraph 2.

2. The manager shall communicate to the Consob without
delay the starting, interruption and resumption dates of
the activity.
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OBLIGATIONS

PORTAL MANAGER'S
OBLIGATIONS

The portal manager shall work with diligence, fairness
and transparency, avoiding any conflicts of interest

The portal manager shall make available to the investors,
in a detailed, correct and not misleading manner and
without omissions

The manager shall draw to the attention of the non-professional
investors the fact that investments in high risk financial assets
should be adequately proportionate to their financial resources.

The portal manager must ensure that the information provided
via the portal is updated

The portal manager must ensure non-professional investors
the right to withdraw from the adhesion order, without charge,
by communication addressed to the manager in person,
within seven days subsequent to the order.
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Art.

Confidentiality Obligations

P Q

17

The portal manager shall adopt measures in order to ensure that the offer adhesion ¢
received by the investors are:

processed quickly, correctly and efficiently;

registered promptly and accurately;

transmitted with indication of the identity details of each investor, according to t
hronological sequence by which they are received.

The banks and investment companies shall provide for the processing of the orders
portal manager and shall keep the latter informed on the relative results, ensuring re
is provided by paragraph 6.

The banks and investment companies which receive the orders shall operate toward
in compliance with the applicable provisions contained in Part Il of the Consolidated
relative implementation regulations. shall not apply in the following cases:

if the orders are issued by investors who are natural persons and the relative co
is less than five hundred Euros per single order or one thousand Euros for all the
in a single year;

if the orders are issued by investors which are legal persons and the relative tota
counter value is less than five thousand Euros per single order or ten thousand E
for all the orders in a single year;

The portal manager shall acquire from the investor, in a format which allows its stora
declaring that the investor has not exceeded, in the year of reference, the threshold
paragraph 4. For this purpose, the total amount shall be the sum of the investments §
the portal to which the orders were transmitted and all those through other portals.

The portal manager must ensure that, for each offer, the funds necessary for process
are deposited on the non-transferable account held in the issuer's name at the banks
investment companies to which the orders are transmitted pursuant to article 25.
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Art. 19
INDEX

Confidentiality Obligations
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Art. 16

Information of the offer

1. For each offer, the portal manager must publish:

a) the information indicated in Annex 3 and the relative updates provided by the issuer, als
of significant changes that may occur or material mistakes found in the offer, simultaneous
the individuals who have adhered to the offer of each update;

b) the identification details of the banks or the investment companies which provide the p
the orders and the identification details of the account contemplated by article 17, paragra

c) details of the procedures for the exercise of the right of revocation contemplated by art
paragraph 2;

d) the frequency and procedures by which the information on the state of the adhesions, t
underwritten and the number of adherents will be provided.

2. The information indicated in paragraph 1 can also be provided by the use of multimedia
The portal manager shall allow for the acquisition of the information specified in paragrap
durable support.

Identification
Annex 3 details of banks
Information / investment
companies

Portal
Manager

Procedure for Frequency and
the excercise of procedures of
the right of information
revocation provided
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