










onnicomprensiva spettante ai componenti dell'organo di controllo. 

Infine il Collegio Sindacale uscente auspica che le informazioni rese nella 

presente relazione risultino utili per una adeguata determinazione del 

compenso da attribuire all'organo di controllo, considerando l'impegno 

richiesto allo stesso. 

Milano, lì 27 febbraio 2024 

Il Collegio Sindacale 
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Myriam Amato 
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Marzia Nicelli 
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GUIDELINES OF THE BOARD OF STATUTORY AUDITORS ON 

THE COMPOSITION OF THE NEW BOARD OF STATUTORY 

AUDITORS 

 

Dear Shareholders, 

With the approval of the financial statements for the year ended 31 

December 2023, the term of office of the current Board of Statutory 

Auditors expires, and the next Shareholders' Meeting will be called to 

resolve on the appointment of the Company's control body for the years 

2024 to 2026 and to determine its remuneration. 

Introduction 

The standards of conduct for the Boards of Statutory Auditors of listed 

companies recommend (in Standard Q.1.5) that the outgoing Board of 

Statutory Auditors, “taking into account its experience and the results of its 

self-assessment”, offer to Shareholders “its guidance on the professional 

profiles and expertise that would complement the qualitative composition 

of the Board, on the time commitment required to perform the task and the 

appropriate remuneration”, referring for this latter aspect to the provisions 

of Law No. 49 of 21 April 2023 on the determination of fair compensation. 

By express legislative provision, the provisions of the said Law No. 

49/2023 apply to professional services rendered to: 



− banking and insurance companies and their subsidiaries and agents; 

− companies that, in the year preceding their appointment, employed 

more than fifty staff or had annual revenues in excess of €10 million; 

− the public administration and companies governed by the 

Consolidated Law on Publicly Owned Companies. 

The Code of Corporate Governance, prepared by the Italian Committee for 

Corporate Governance of Borsa Italiana S.p.A., to which Tamburi 

Investment Partners S.p.A. refers for its Corporate Governance, establishes 

in Principle VIII that “The control body has a composition that ensures the 

independence and professionalism of its function”. 

In view of these provisions, the current Board of Statutory Auditors of 

Tamburi Investment Partners S.p.A., on the basis of its experience and 

taking into account the self-assessment process it has undertaken, offers to 

Shareholders this document setting out some considerations on the 

following aspects: 

− skills that complement the qualitative composition of the Board of 

Statutory Auditors; 

− the time commitment required to carry out the mandate; 

− the fairness of the fee. 

Expertise and qualitative composition of the Board of Statutory 

Auditors 

With reference to the professionalism requirements, the By-laws (Article 

26) require that members of the supervisory body “meet the requirements 

of eligibility, integrity and professionalism established by the applicable 

provisions of law and regulations”. 



In this regard, it should be noted that the professionalism and independence 

of the members of the Board of Statutory Auditors constitute a fundamental 

element of the internal control and risk management system, as recognised 

by the Corporate Governance Code (Recommendation 32, letter f). 

The Board of Statutory Auditors invites shareholders to consider a 

composition of the new control body that includes individuals with 

professional profiles that achieve a complementary and balanced 

combination of expertise and experience, including with respect to age 

brackets and which, if possible, ensures continuity in the performance of 

the duties entrusted to it by building on the commitment already made and 

experience gained. 

The Board of Statutory Auditors is therefore of the view that the new 

control body should be composed of professionals who, as far as possible, 

possess expertise and knowledge that appropriately complements its 

composition, such as: 

− expertise in corporate governance; 

− expertise in finance, extraordinary transactions, and M&As; 

− expertise in the statutory audit of accounts; 

− expertise in, and the ability to supervise, the adequacy and actual 

functioning of the organisational structure and the administrative and 

accounting system; 

− expertise in internal control and risk management systems; 

− expertise in financial reporting; 

− expertise in the field of sustainability. 

Finally, it should be noted that in order for the Board of Statutory Auditors 



to function efficiently, it is essential to maintain a spirit of cohesion and 

collaboration among its members, including in the Board’s interaction with 

other corporate bodies and with corporate entities, in particular those 

responsible for managing the internal control and risk management system. 

Time commitment required 

The standards of conduct for the Boards of Statutory Auditors of listed 

companies identify (in Standard Q.1.3) the factors that must be taken into 

account in assessing the commitment and time required to fulfil a mandate, 

including the “breadth and complexity of the task in relation to the nature, 

size, sector of activity, organisational structure and other characteristics 

of the company”. 

In quantifying the time required to perform the task, it should be borne in 

mind that the control body will dedicate a significant part of its time to 

participation in meetings of the Board of Directors, internal Board 

committees, and of the Board of Statutory Auditors itself. 

In addition to the time dedicated to such meetings, consideration should be 

given to the time required for their preparation, i.e. the reading and analysis 

of the relevant documentation, as well as the time necessary to prepare the 

reports required of the Board of Statutory Auditors, such as the report on 

the annual financial statements, observations on the additional auditor's 

report, the Board's self-assessment, any specific opinions requested of the 

Board of Statutory Auditors, and also informal meetings between members 

of the Board of Statutory Auditors and independent detailed analysis of 

aspects and topics specific to the performance of the mandate. 

Finally, the Board of Statutory Auditors, as the Internal Control and Audit 



Committee (Article 19 of Legislative Decree No. 39/2010), supervises the 

procedure for selecting the external audit company, verifies its 

independence, and gives prior approval for non-audit services, while also 

exchanging information with the audit company and the administrative 

body. 

Accordingly, in order to assess the commitment required to fulfil the 

mandate, the first parameter indicated above, i.e. participation in the 

meetings of the administrative body, internal Board committees and the 

Board itself, can be quantified as a total of 16 meetings, for total of 

approximately 25 hours. Finally, the time required to perform the additional 

duties indicated above should also be considered. 

Adequacy of compensation 

The Corporate Governance Code, in recommendation No. 30, states that 

“The remuneration of members of the supervisory body shall be 

commensurate with the competence, professionalism and commitment 

required in terms of the importance of the role covered, together with the 

size and sectoral characteristics of the company and its situation”. 

As provided in the Rules of Conduct of the Boards of Statutory Auditors of 

listed companies and suggested by best practice, a comparison with the fees 

paid to non-executive directors may be useful for an assessment of the 

adequacy of the all-inclusive remuneration of members of the Board of 

Statutory Auditors. 

Finally, the outgoing Board of Statutory Auditors hopes that the 

information provided in this report will be useful in adequately determining 

the remuneration to be granted to the control body, given the commitment 



that is required of the Board. 

 

Milan, 27 February 2024 

 

The Board of Statutory Auditors 

 

Myriam Amato 

 

Marzia Nicelli 

 

Fabio Pasquini 
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