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�,5-&	+*(	A,-<&.	,6	.,(,	+*(	;0&6&+(�

� �����������������������	
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�������������� 	������
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�$#%!��?F�B�	3543(0*03&�37�C�&*!.:#$&A�%3$&(D�$''3.20&,�*3�.!(02-$%�%07!

!�?��?���� !�?��?����


)>:( ���!���!�� ����������

�;	(*	!	7*+(:6 ���������� ����������

0*7	!	7*+(:6	(*	�	7*+(:6 �"���� ������

0*7	�	7*+(:6	(*	�	=&,0 $ $

0*7	�	=&,0	(*	��	7*+(:6 $ $

0*7	��	7*+(:6	(*	�	=&,06 $ $

0*7	�	=&,06	(*	�	=&,06 $ $

�*0&	(:,+	�	=&,06 $ $

�*	(&07 ����!���� ������!��

�*(,- �������!�� ���������!

�:&	0&6).<,- 	 -)8&	'*00&6;*+.6	 (* 	 (:&	 ()7&	 )+(&0A,- 	5&(4&&+	 (:&	.,(&	*8 	 (:&	 8)+,+'),- 	6(,(&7&+(6	,+.	(:&	'*+(0,'(<,-
7,(<0)(=	*8	&,':	(0,+6,'()*+�		�+	(:&	',6&	*8	5*<+.	*;&0,()*+6/	(:&	.&,.-)+&	.*&6	+*(	&C'&&.	�	7*+(:6�	�:&	><,0,+(&&
.&;*6)(	8*0	'0&.)(	',0.	,+.	��
	(0,+6,'()*+6	0&F<&6(&.	5=	�,6(&0',0.	,6	�0)+');,-	�&75&0	)6	)+'-<.&.	)+	)(&7	M�*	(&07N

E?�	-(*35!.�%3$&(�/0*!5�E��37�$((!*(1

�$#%!�E?��B�	3543(0*03&�07�0*!5�E��C	-(*35!.�%3$&(D

!�?��?���� !�?��?���� �,0),()*+6

�<0*6 *0&)>+
'<00&+'=

�*(,- �<0*6 *0&)>+
'<00&+'=

�*(,- �7*<+( J


)>:(	?	�*+$0&A*-A)+>	-*,+6E �������!�� ��� �������"�� ���������� �"� �������!�� 1���������3 1��/"�J3

$	�<00&+(	,''*<+(6 ���������� ��� ���������� ��������"� �"� ���������� 1���!!����3 1��/��J3

$	�(:&0 ������!�� $ ������!�� ��������� $ ��������� 1!������3 1�/��J3

�(:&0	-*,+6E �����!�"�� "�!���" ��������"� ���������� �"���"� ����"���"" ������"�� ��/��J

$	�<00&+(	,''*<+(6 ��������� $ ��������� "�������� $ "�������� 1���������3 1��/�!J3

$ 	 �)6'*<+(&. 	 ;*0(8*-)* 	 ,+.
6<5I&'(	(*	'*--&'()*+

���"����� $ ���"����� �������!� $ �������!� ����!��!� !�/!�J

$	�&;*6	,+.	0&A&06&	0&;*6 $ $ $ $ $ $ $ $

$	�(:&0	-*,+6 ���������� "�!���" �����!���� �������!�� �"���"� �����"��!� ��""��!"� �"/��J

�*(,- ����������� "�!���" ��!���!���! �������!!� �"����� �����"���� ��������� �/��J

�:&	)(&7	"�	M�<6(*7&0	-*,+6N 	)6	(:&	'*--&'()*+	*8	'0&.)(6	,0)6)+>	80*7	-*,+	,>0&&7&+(6	&+(&0&.	)+(*	4)(:	'<6(*7&06/
4:,(&A&0	)6	(:&)0	(&':+)',-	8*07/	,+.	,0&	6(,(&.	,(	(:&)0	&6()7,(&.	0&,-)D,5-&	A,-<&�
�:&	)(&76	M�<00&+(	,''*<+(6	16)>:(?*(:&03N	)+'-<.&	(:&	6<77,()*+	*8	(:&	.&5(	5,-,+'&6	*+	'<00&+(	,''*<+(6/	)+'-<.)+>
)+(&0&6(/	)+	(:&	8*07	*8	'<00&+(	,''*<+(	,''*0.)+>	(*	(:&	7,(<0)(=	*8	(:&	-*,+	)(6&-8�
�:&	)(&76	M�(:&0N/	M�)6'*<+(&.	;*0(8*-)*	,+.	6<5I&'(	(*	'*--&'()*+N	,+.	M�(:&0	-*,+6N	)+'-<.&	'0&.)(6	,0)6)+>	80*7	8)+,+')+>
)7;*0(	?	&C;*0(	(0,+6,'()*+6/	*;&+	;*6)()*+6	8*0	;*0(8*-)*	,.A,+'&6/	7*0(>,>&	0&-,()*+6:);6	4)(:	,7*0()D,()*+	6':&.<-&/
>0,+(6	,+.	.*<5(8<-	-*,+6�
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���

�$#%!�E?��B��!'-.!2�'-(*35!.�%3$&(

�,0),()*+6

!�?��?���� !�?��?���� �7*<+( J

0*7	7*0(>,>&6 "���"����� !��������� ���"��""� ��/��J

0*7	;-&.>&6	*+E ���������� ������" �����!���� !���/!"J

$	�,6:	.&;*6)(6 �""�!�! !������ 1����!��3 1!�/!�J3

$	
&'<0)()&6 ������� "������ ������ ��/!�J

$	�(:&0	A,-<,5-&6 �������"�� ����� �������"�" !�����/�!J

0*7	><,0,+(&&6	5=E �"�����"�� �!�����!�� ������" �/�"J

$	�<5-)'	,.7)+)6(0,()*+6 $ $ $ $

$	�*+&(,0=	8)+,+'),-	)+6()(<()*+6 ������ $ ������ $

$	�+A&6(7&+(	8<+.6	*(:&0	(:,+	7*+&=	7,0@&(	8<+.6 $ $ $ $

$	�(:&0	8)+,+'),-	'*7;,+)&6 $ ������ 1������3 1���/��J3

$	�+6<0,+'&	'*7;,+)&6 $ $ $ $

$	�&+6)*+	8<+.6 $ $ $ $

$	�*+$8)+,+'),-	'*7;,+)&6 �������"" ��!!����� 1�������3 1�/�!J3

$	�*<6&:*-.6	,+.	+*+$;0*8)(	)+6()(<()*+6	6&0A)+>	:*<6&:*-.6E �!�����""� ���"�����" �����!" !/�!J

				$	�*+6<7&0	,+.	;0*.<'&0	8,7)-)&6 �!�����""� ���"�����" �����!" !/�!J

				$	�+;<(6	80*7	*(:&0	',(&>*0)&6	*8	.*<5(8<-	-*,+6 $ $ $ $

$	�(:&0 $ $ $ $

�*(,- �"�����!�� ���!������ !!��""���� ��/��J

�:&	(,5-&	6:*46	(:&	 (*(,- 	,7*<+( 	*8	 M�<6(*7&0	 -*,+6N 	(:,( 	,0&	,66)6(&./ 	 )+ 	4:*-&	*0	 )+	;,0(/ 	5=	0&,- 	,+.	;&06*+,-
><,0,+(&&6�	�8	,	'0&.)(	)6	;,0(),--=	><,0,+(&&./	*+-=	(:&	,7*<+(	*8	-*,+6	><,0,+(&&.	:,6	5&&+	6:*4+�

�$#%!�E?��B�	3543(0*03&�37�'$()�'.!20*(�*3�'-(*35!.(

!�?��?���� !�?��?����

�0*66
&C;*6<0&

�A&0,--	(*(,-
,.I<6(7&+(6

�&(	&C;*6<0&
�0*66

&C;*6<0&
�A&0,--	(*(,-
,.I<6(7&+(6

�&(	&C;*6<0&

�*<5(8<-	-*,+6E ���������� ������!�� ��������"� ���"�"���� �������!� ���������"

		*8	4:)':	80*7	8)+,+'),-	-&,6&6 ��������� ������� ��!�"���� !�"������ ������� ������"�!

$	�*+$;&08*07)+>	-*,+6 ��!�!���� "������!� "�"�����" ��"!��!�� "���!���� "�"������

		*8	4:)':	80*7	8)+,+'),-	-&,6&6 ��������� ����"�� ��!������ ������""� ������� ���"��!��

$	
<56(,+.,0.	-*,+6 "�������� ����""" !��"���!� !�������� �����"� ���������

		*8	4:)':	80*7	8)+,+'),-	-&,6&6 ���"�� ���"� ���!�� �������"� ����"�" ���������

$	�&6(0<'(<0&.	-*,+6 ������"�� ��"���� ���!��"�! ���"!�!"� ������!"� "�""�����

		*8	4:)':	'0&.)(6	(*	&C	�0<;;*	�&-(, "������ $ "������ !���!��!� ����!!� ���"�����

		*8	4:)':	80*7	8)+,+'),-	-&,6&6 $ $ $ $ $ $

$	�,6(	.<&	?	*A&00<+	-*,+6 ����"�� ����� ����!"� ������� ���!"! ������"

		*8	4:)':	80*7	8)+,+'),-	-&,6&6 $ $ $ $ $ $

$	�+6&'<0&.	-*,+6	(*	'*<+(0)&6	,(	0)6@ ������ �!� ����!! �!���� ��� �!��"�

�&08*07)+>	-*,+6 ������!���� �����"� ����"������ ����������� "������ �����������

		*8		4:)':	80*7	8)+,+'),-	-&,6&6 �������!�� �!����� ���"���"�� ���!!"���� ��"���� ����������

�*(,- �!����!��!� ���!!���� �!!�"������ ����������� �������"� �����!����!
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�:&	(,5-&	6:*46	(:&	6)(<,()*+	*8	',6:	'0&.)(6	8*0	&,':	',(&>*0=	*8	'0&.)(/	,6	.)'(,(&.	5=	�0(�	�����	*8	�&><-,()*+	+*�	����$
���	�:&	(,5-&	,-6*	)+'-<.&6	'0&.)(	.&0)A)+>	80*7	8)+,+'),-	-&,6&6H	(:&0&8*0&/	(:&	8)+,-	+&(	&C;*6<0&	'*)+').&6	4)(:	(:&	6<7
*8	)(&76	+*�	"�	M�<6(*7&0	-*,+6N/	+*�	��	M�+(,+>)5-&	8)C&.	,66&(6N	1,	2	53	,+.	+*�	���	M�,+>)5-&	8)C&.	,66&(6N	1,	2	53�
�:&	40)(&$5,'@6	8*0	>&+&0,-	0)6@6	*+	'0&.)(6	&F<,-	���J	*8	(:&	6,7&	'0&.)(6�	
#)(:	0&>,0.	(*	A,-<&	,.I<6(7&+(6	*+	.*<5(8<-	-*,+6/	)(	)6	,'@+*4-&.>&.	(:,(	5=	-&((&0	.,(&.	��?��?����	+*�	��?�����/	(:&
�&+(0,-	�,+@	*8	(:&	�&;<5-)'	*8	
,+	�,0)+*	'*77<+)',(&.	(*	(:&	�+6()(<(&	(:&	0&6<-(6	*8	(:&	�66&(	 <,-)(=	�&A)&4/	,
6(,()6()',- 	&C&0')6& 	4)(: 	;0<.&+(),- 	;<0;*6&6	,)7&.	,( 	 0&A)&4)+>	 (:&	F<,-)(= 	*8 	 (:& 	,66&(6 	*8 	 (:&	
,+	�,0)+*	�0&.)(
�+6()(<(&6	,6	*8 	!�?��?����/ 	'*+.<'(&.	5=	 (:&	
<;&0A)6*0=	�<(:*0)(=	,''*0.)+>	 (*	 (:&	7&(:*.*-*>=	*8 	 (:&	�<0*;&,+
�&+(0,-	�,+@	1���3	,+.	(:&	;0<.&+(),-	'*+(0*-	&+A)6,>&.	5=	(:&	6&'*+.	�,6&-	;)--,0�
�8(&0	&C,7)+)+>	(:&	(0,+67)((&.	0&6<-(6	',0&8<--=/	(:&	�,+@K6	�*,0.	*8	�)0&'(*06	0&6*-A&.	>0&,(&0	;0<.&+(),-	,--*',()*+6	*+
(:&	-*,+	;*0(8*-)*	,6	*8	!�?��?����	8*0	,	(*(,-	,7*<+(	*8	�/���/���	�<0*6�	�:)6	,7*<+(	6<56(,+(),--=	)+'-<.&6	(:&	>0&,(&0
A,-<&	,.I<6(7&+(6	)+.)',(&.	,+,-=()',--=	5=	(:&	�&+(0,-	�,+@/	)+	'*7;-),+'&	+*(	*+-=	4)(:	(:&	
,+	�,0)+*	0&><-,()*+6
'<00&+(-=	)+	8*0'&	5<(	,-6*	4)(:	(:&	7*0&	6(0)+>&+(	;,0,7&(&06	6&(	5=	�<0*;&,+	-&>)6-,()*+	16*$',--&.	�,6&-	!3�
�(	6:*<-.	5&	+*(&.	(:,(/	4)(:	0&>,0.	(*	(:&	,8*0&7&+()*+&.	>0&,(&0	,.I<6(7&+(6/	(:&	40)(&$.*4+	7,.&	(*	(:&	0&'&)A,5-&6
80*7	(:&	'*7;,+)&6	*8	(:&	8*07&0	�&-(,	�0*<;	1�,0)8)+	
;�	,+.	�-<6A,-*0&	
;�3	,7*<+(&.	(*	�/��!/���	�<0*6�
�6	)+	;0&A)*<6	=&,06/	(:&6&	&C;*6<0&6	4&0&	'-,66)8)&.	,7*+>	0&6(0<'(<0&.	-*,+6/	>)A)+>	6;&')8)'	&A).&+'&	(:&0&*8	5=
'0&,()+>	,	6;&')8)'	6<5$)(&7�	�6	,	0&6<-(	*8	(:&	6,-&	*8	(:&	M�0',.&N	;*0(8*-)*	5=	
���	
;�	)+	����/	(:&	5**@	A,-<&	*8
(:&6&	0&'&)A,5-&6	4,6	;0&-)7)+,0)-=	',+'&--&.	5=	<6)+>	(:&	0&-,(&.	,.I<6(7&+(	;0*A)6)*+	,+.	6<56&F<&+(-=	,-)>+&.	(*	(:&
,--*(7&+(	A,-<&	)+	8,A*<0	*8	(:&	�,+@	8)C&.	(*	"��/���	�<0*6	1*8	4:)':	!!�/���	�<0*6	,-0&,.=	;,).	)+	G,+<,0=	����3�
)+,--=/	5=	4,=	*8	,;;-=)+>	,0()'-&	"�	*8	�,4	+*�	��!?����/	(:&	�,+@	5**@&.	,	;*0()*+	&F<,-	(*	*+&	8)8(:	*8	(:&	7,I*0	A,-<&
,.I<6(7&+(6	.&0)A)+>	80*7	(:&	�66&(	 <,-)(=	�&A)&4	)+	(:&	)+'*7&	6(,(&7&+(	8*0	(:&	=&,0	&+.&.	!�?��?����/	5=	0&'*0.)+>
,	6;&')8)'	;0&;,).	&C;&+6&	*8	�/"��/��!	�<0*6�

�$#%!�E?E�B�	)$&,!(�0&�23-#*7-%�%3$&(�*3�'-(*35!.(

�*+$;&08*07)+>
-*,+6


<56(,+.,0.
-*,+6

�&6(0<'(<0&.
-*,+6

�,6(	.<&	?
*A&00<+	-*,+6

�+6&'<0&.
-*,+6	(*

'*<+(0)&6	,(	0)6@

�;&+)+>	>0*66	&C;*6<0& ��"!��!�� !�������� ���"!�!"� ������� �!����

		*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 �����!� !���� ����� ��� $

�+'0&,6&6E ��������� ���"��!�� ��"������ ������" ��!�!��

$	�+8-*4	80*7	;&08*07)+>	-*,+6 ��"���� !������"� $ !!���"� $

$	�+;<(6	80*7	*(:&0	',(&>*0)&6	*8	.*<5(8<-	-*,+6 !����!� $ $ $ $

$	�,6($.<&	)+(&0&6(6 �!����� ������ ��!�� ����� �

$	�(:&0	)+'0&,6&6 !���!�� ��������� ��"������ "������ ��!�!��

�&'0&,6&6E ���!����� "�������� �������"" �!"���� ������"

$	�<(8-*4	(*	-*,+6 $ ��������� $ $ $

$	�<(;<(6	(*	*(:&0	',(&>*0)&6	*8	.*<5(8<-	-*,+6 $ !����!� $ $ $

$	#0)(&$*886 ������� ����" ����"���� $ $

$	�*--&'()*+6 !!����� ���!��!�" ��"!��"�" �!"���� ������"

$	�0)6)+>	80*7	6,-&6 $ $ $ $ $

$	�(:&0	.&'0&,6&6 $ ��"���� $ $ $

�-*6)+>	>0*66	&C;*6<0&	,(	!�?��?���� ��!�!���� "�������� ������"�� ����"�� ������

		*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 !"��!�� ������ ����� "�� $

�:)6	(,5-&	;0*A).&6	,	0&;0&6&+(,()*+	*8	(:&	<;	,+.	.*4+	':,+>&6	(:,(	*''<00&.	.<0)+>	(:&	8)+,+'),-	=&,0	)+	(:&	,7*<+(	*8
>0*66	&C;*6<0&6	*8	.*<5(8<-	-*,+6�
�<0)+>	����/	(:&	�+6()(<(&	:,6	0&A)6&.	)+	8<--	,--	,7*<+(6	0&'&)A,5-&	)+	,+	,+,-=()',-	4,=/	;0*A).)+>	8*0	(:&)0	0&'-,66)8)',()*+
(,@)+>	)+(*	,''*<+(	(:&	0)6@	)+A*-A&.�
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�$#%!�E?F�B�	)$&,!(�0&�*3*$%�>$%-!�$2=-(*5!&*(�3&�'-(*35!.�%3$&(

�*+$
;&08*07)+>

-*,+6


<56(,+.,0.
-*,+6

�&6(0<'(<0&.
-*,+6

�,6(	.<&	?
*A&00<+	-*,+6

�+6&'<0&.
-*,+6	(*

'*<+(0)&6	,(
0)6@

�&08*07)+>
-*,+6

�;&+)+>	(*(,-	,.I<6(7&+(6 "���!���� �����"� ������!"� ���!"! ��� "������

�+'0&,6&6E ������� ����"�� ������!"" ����� �� !!�����

$	�,-<&	,.I<6(7&+(6 ��"�!�! �����!� ������!"" ����� �� �������

				*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 $ $ $ $ $ $

$	�()-)D,()*+	*8	8<+.6	8*0	;*66)5-&	-*,+6 $ $ $ $ $ $

$	�0,+68&06	80*7	*(:&0	',(&>*0)&6	*8	-*,+6 �""���� �����" $ �!� $ ������"

$	�(:&0	)+'0&,6&6 $ $ $ $ $

�&'0&,6&6E ��"��"� "�"���� ����"���� ����� �� �����"�

$	�,-<&	0&'*A&0)&6 ����! ��"���� ""� ����� �� ����!��

				*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 $ $ $ $ $ $

$	�,-<&	0&'*A&0)&6	80*7	'*--&'()*+ �����! $ $ $ $ ��

				*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 $ $ $ $ $ $

$	#0)(&$*886 ������� ����" ����"���� $ $ ���

$	�0,+68&06	(*	*(:&0	',(&>*0)&6	*8	-*,+6 $ !����!� $ $ $ ������

$	�(:&0	.&'0&,6&6 $ $ $ $ $ $

�-*6)+>	(*(,-	,.I<6(7&+(6	,(	!�?��?���� "������!� ����""" ��"���� ����� �!� �����"�

				*8	4:)':	8*0	;,6($.<&	)+(&0&6(6 !"��!�� $ $ $ $ $
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*** *** ***

                 “BANCA SAMMARINESE DI INVESTIMENTO S.P.A.

Via Monaldo da Falciano no. 3 - Rovereta (R.S.M.)

Companies Register Registration no. of 29/05/2002 

Share Capital € 21.500.000 fully paid in – Economic Operator Code SM18493

*** *** ***

REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE FINANCIAL

STATEMENTS FOR THE YEAR CLOSED AS AT 31.12.2018

*** *** ***

Dear Shareholders,

the draft financial statements for the year ended December 31, 2018, accompanied

by the required Report of the Board of Directors, which is submitted for your approval,

were prepared in accordance with the provisions of Law no. 47 of 23 February 2006 and

subsequent amendments, Law 165/2005 (LISF) and what was issued by the Central Bank

- Supervision Division and in particular Regulation 2/2008 and subsequent amendments,

concerning the explanatory notes.

The aforementioned document consists therefore of the statement of assets and liabilities,

the profit and loss account and the explanatory notes.

The Report  of  the Auditing Company containing the opinion on the compliance of the

financial statements for the year ended December 31, 2018 with the rules governing the

drafting  criteria  was  also  made  available  to  the  Board  of  Statutory  Auditors.  Without

modifying the judgment, the Report contains information regarding:

- greater value adjustments deriving from the exercise of Asset Quality Review;

- transfer of financial instruments from the free portfolio to the investment one;

- partial use of the General Financial Risks Fund.



The financial statements, the notes to the financial statements and the Board of Directors’

report on the 2018 financial statements were made available to the Board of Statutory

Auditors in compliance with the provisions contained in article 83 paragraph 1 of Law

47/2006.

The statement of assets and liabilities and the profit and loss account have the following

values:

Statement of assets and liabilities:
ASSETS
Intangible fixed assets Euro 1.002.533
Tangible fixed assets net of funds Euro 34.937.937
Current assets: cash and cash equivalents Euro 82.479.131
Current assets (net of the Allowance for 
doubtful accounts): loans and securities Euro 383.394.263
Accrued income and prepaid expenses Euro 1.791.358
TOTALE ASSETS  Euro 503.605.222
Net Equity
Share capital Euro 21.500.000
Other reserves Euro 6.820.774
Current earnings (losses) Euro 811.578
LIABILITIES
Employees’ termination benefits provision   Euro 323.452
Provisions Euro 230.184
Provisions for general financial risks Euro 3.000.000
Subordinated liabilities Euro 0
Payables to banks Euro 4.155.356
Payables to customers, securities and others Euro 466.676.081
Accrued liabilities and deferred income Euro 87.797
TOTAL LIABILITIES AND NET EQUITY Euro 503.605.222
Guarantees, commitments, risks and order 

accounts

Euro 44.358.901

Profit and loss account:
Positive components Euro 25.553.903
Negative components Euro 24.742.325
Current earnings (losses) Euro 811.578

The Board of Statutory Auditors performed its duties in compliance with the supervisory

regulations in force and with the provisions of Law 47/2006 and subsequent amendments,

while, as regards the functions relating to accounting audit, an auditing company was duly

appointed.



SUPERVISORY ACTIVITY

During the year ended December 31, 2018, the Board of Statutory Auditors supervised the

compliance with the law and the by-laws, the principles of correct administration and, to

the  extent  of  its  responsibility,  the  adequacy  of  the  accounting  administrative  system,

according to the principles enunciated by the professional bodies.

With regards to the performance of the assignment, it informs that:

- it participated in the shareholders’ meetings and the Board of Directors’ meetings;

- it obtained from the administrative body information on the activities carried out and

on the most important economic, financial and equity operations carried out by the

company. Therefore, it can guarantee that the actions taken comply with the law

and the bylaws;

- during the supervisory activity, no complaints were received pursuant to art. 65 of

Law 47/2006; moreover, no complaints were filed pursuant to art. 66 of the same

Law 47/2006;

- it was not informed of any omissions, reprehensible facts, limitations, exceptions or

irregularities that would require express mention in this report;

- it ascertained the adequacy of the administrative accounting system and its ability

to correctly represent management facts by examining company documents.

All in all,  with reference to the activity carried out,  the Board of Statutory Auditors has

nothing to report.

With regard to the financial statements for the year ended December 31, 2018, the Board

of Statutory Auditors monitored their general structure, as well as their compliance with the

provisions of law on their preparation. It should be noted that the draft financial statements

were  drawn  up with  adequate  and correct  evaluation  criteria,  compared with  those of

previous years, in compliance with the provisions issued by the Central Bank - Supervision

Division.

The Board of Statutory Auditors has no particular fact to report.



The 2018 financial year highlights a positive result of  € 811.578 and, in the Explanatory

Notes the Board of Directors illustrated the valuation criteria adopted for the various items

and provided the required information on both the statement of assets and liabilities and

the profit and loss account.

During the year  there were  no exceptional  cases that required the use of  exemptions

pursuant to article 75 of Law no. 47/2006.

The Board of Statutory Auditors ascertained that the financial statements corresponded to

the facts and information of which it was aware through the activity requested by its office

and has nothing to report on this.

In conclusion, based on the information received from the company and obtained through

the supervisory activity carried out, there are no comments reservations to make.

Therefore,  the  Board  of  Statutory  Auditors  calls  upon  the  Shareholders'  Meeting  to

approve  the  financial  statements  for  the  year  closed  as  at  December  31,  2018,  as

prepared by the  Board  of  Directors,  and entrusts  the  Shareholders'  Meeting  with  any

resolution regarding the allocation of profits in compliance with the articles of association.

The members of the Board of Statutory Auditors, pursuant to article 6 of Law no. 47 of

23/02/2006 as amended, certify, under their personal responsibility, the permanence of the

objective and subjective conditions provided for by law for the office held and that they do

not fall within the conditions provided for by article 60 of the same law.

San Marino, April 23, 2019

The Board of Statutory Auditors

Avv. Alfredo Amici (Chairman)

Rag. Marco Cevoli

Avv. Alessandro Olei


