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CHIEVO VERONA FINANCE S.p.A

In respect of an issue of €3,000,000 Unsecured Floating Rate Note 2018-2021
of a nominal value of €100 per Bond issued at par by

Chievo Verona Finance S.p.A, a public limited company registered in Italy with company registration number
429422 and having its registered office at Via L. Galvani 3, 37138 Verona (VR), Italy

and guaranteed by
A. C. Chievo Verona S.r.l. a limited liability company registered in ltaly with company registration number
192970 and having its registered office at Via L. Galvani 3, 37138 Verona (VR), Italy.

ISIN: MT0001841205

Prospective investors are to refer to the guarantee contained in Annex A of this Admission Document for a description of the scope,
nature and term of the guarantee. Reference should also be made to the sections entitled “Risk Factors” for a discussion of certain risk
factors, which should be considered by prospective investors in connection with the Bonds.

THE MSE HAS AUTHORISED THE ISSUE OF THIS DOCUMENT. BY SO DOING, THE MSE DOES NOT GIVE ANY CERTIFICATION,
REPRESENTATION, WARRANTY OR GUARANTEE REGARDING THE POTENTIAL RISKS INVOLVED IN INVESTING IN THE SAID
SECURITIES OR THE SAFETY OF INVESTING IN SUCH SECURITIES.

THE MSE ACCEPTS NO RESPONSIBILITY FOR THE COMPLETENESS OR ACCURACY OF THIS ADMISSION DOCUMENT AND
EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM OR IN RELIANCE UPON
THE WHOLE OR ANY PART OF THE CONTENTS OF THIS ADMISSION DOCUMENT.

THE DIRECTORS OF THE COMPANY, WHOSE NAMES APPEAR UNDER THE HEADING “ADMINISTRATIVE, MANAGEMENT AND
SUPERVISORY BODIES” HEREUNDER, ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS
DOCUMENT. TO THE BEST OF THE KNOWLEDGE AND BELIEF OF THE DIRECTORS (WHO HAVE ALL TAKEN REASONABLE
CARE TO ENSURE SUCH IS THE CASE), THE INFORMATION CONTAINED IN THIS DOCUMENT IS IN ACCORDANCE WITH FACTS
AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE IMPORTANCE OF SUCH INFORMATION. THE DIRECTORS ASSUME
FULL RESPONSIBILITY FOR ITS CONTENTS ACCORDINGLY.

INVESTING IN COMPANIES ADMITTED TO Prospects MTF MAY PUT AN INVESTOR'S CASH PARTLY OR WHOLLY AT RISK.
SECURITIES ISSUED BY SMALL AND MEDIUM SIZED ENTERPRISES ("SMEs") TEND TO BE ILLIQUID AND CARRY HIGHER
RISKS. INVESTORS SHOULD THUS SEEK APPROPRIATE ADVICE AND READ THE WHOLE DOCUMENT BEFORE MAKING ANY
INVESTMENT DECISIONS. THE VALUE OF INVESTMENTS CAN RISE OR FALL AND PAST PERFORMANCE IS NOT NECESSARILY
INDICATIVE OF FUTURE PERFORMANCE. IF YOU NEED ADVICE OR ARE REQUIRED UNDER APPLICABLE LEGISLATION TO
SEEK ADVICE WITH RESPECT TO THIS SECURITIES ISSUE, YOU SHOULD CONSULT A DULY LICENSED INVESTMENT
ADVISOR.THESE VARIABLE RATE NOTES ARE CONSIDERED TO BE A COMPLEX PRODUCT AND MAY NOT BE SUITABLE TO

ALL INVESTORS. Retail Investors are eligible to apply up to a maximum of five thousand euro (€5,000)

nominal.
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IMPORTANT INFORMATION

THE INFORMATION CONTAINED IN THIS DOCUMENT IN RESPECT OF THE COMPANY, THE GUARANTOR AND
THEIR BUSINESS, IS IN COMPLIANCE WITH THE RULES OF PROSPECTS MTF.

NO BROKER, DEALER, SALESMAN OR OTHER PERSON HAS BEEN AUTHORISED BY THE COMPANY OR ITS
DIRECTORS TO ISSUE ANY ADVERTISEMENT OR TO GIVE ANY INFORMATION OR TO MAKE ANY
REPRESENTATIONS IN CONNECTION WITH THE COMPANY OTHER THAN THOSE CONTAINED IN THIS
DOCUMENT AND OTHER DOCUMENTS REFERRED TO HEREIN, AND IF GIVEN OR MADE, SUCH INFORMATION
OR REPRESENTATIONS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORISED BY THE COMPANY, ITS
DIRECTORS, OR ADVISERS. THE ADVISERS ENGAGED BY THE COMPANY FOR THE PURPOSE OF THIS
SECURITIES ISSUE ARE ACTING EXCLUSIVELY FOR THE COMPANY.

IT IS THE RESPONSIBILITY OF ANY PERSON IN POSSESSION OF THIS DOCUMENT TO INFORM THEMSELVES
OF, AND TO OBSERVE AND COMPLY WITH, ALL APPLICABLE LAWS AND REGULATIONS OF ANY RELEVANT
JURISDICTION. PROSPECTIVE APPLICANTS FOR ANY SECURITIES THAT MAY BE ISSUED BY THE COMPANY
SHOULD INFORM THEMSELVES AS TO THE LEGAL REQUIREMENTS OF APPLYING FOR ANY SUCH SECURITIES
AND ANY APPLICABLE EXCHANGE CONTROL REQUIREMENTS AND TAXES IN THE COUNTRIES OF THEIR
NATIONALITY, RESIDENCE OR DOMICILE.

THIS DOCUMENT HAS BEEN SUBMITTED TO THE MSE IN THE CONTEXT OF AN APPLICATION FOR ADMISSION
OF THE COMPANY’S SECURITIES TO PROSPECTS MTF.

THE CONTENTS OF THE COMPANY’S WEBSITE OR ANY WEBSITE DIRECTLY OR INDIRECTLY LINKED TO THE
COMPANY’S WEBSITE DO NOT FORM PART OF THIS DOCUMENT. ACCORDINGLY, NO RELIANCE OUGHT TO BE
MADE BY ANY INVESTOR ON ANY INFORMATION OR OTHER DATA CONTAINED IN SUCH WEBSITES AS THE
BASIS FOR A DECISION TO INVEST IN THE SECURITIES ISSUED BY THE COMPANY.

ALL ADVISERS TO THE COMPANY HAVE ACTED AND ARE ACTING EXCLUSIVELY FOR THE COMPANY IN
RELATION TO THIS ADMISSION DOCUMENT AND HAVE NO CONTRACTUAL, FIDUCIARY OR OTHER OBLIGATION
OR RESPONSIBILITY TOWARDS ANY OTHER PERSON. NONE OF THE ADVISERS ACCEPT ANY RESPONSIBILITY
TO ANY INVESTOR OR ANY OTHER PERSON WHOMSOEVER IN RELATION TO THE CONTENTS OF, AND ANY
INFORMATION CONTAINED IN, THE ADMISSION DOCUMENT, ITS COMPLETENESS OR ACCURACY OR ANY
OTHER STATEMENT MADE IN CONNECTION THEREWITH.

THE DIRECTORS OF THE COMPANY CONFIRM THAT WHERE INFORMATION INCLUDED IN THIS DOCUMENT HAS
BEEN SOURCED FROM A THIRD PARTY, SUCH INFORMATION HAS BEEN ACCURATELY REPRODUCED, AND AS
FAR AS THE DIRECTORS OF THE COMPANY ARE AWARE AND ARE ABLE TO ASCERTAIN FROM INFORMATION
PUBLISHED BY THAT THIRD PARTY, NO FACTS HAVE BEEN OMITTED WHICH WOULD RENDER THE
REPRODUCED INFORMATION INACCURATE OR MISLEADING.

THIS DOCUMENT AND ALL AGREEMENTS, ACCEPTANCES AND CONTRACTS RESULTING THEREFROM SHALL
BE GOVERNED BY AND CONSTRUED UNDER APPLICABLE LAW, AND IN CASE OF ANY PERSON ACQUIRING
ANY SECURITIES PURSUANT TO THIS DOCUMENT, HE SHALL SUBMIT TO THE JURISDICTION OF THE
RELEVANT COURTS AS DETERMINED BY THE APPLICABLE LAW, WITHOUT LIMITING IN ANY MANNER THE
RIGHT OF THE COMPANY TO BRING ANY ACTION, SUIT OR PROCEEDING, IN ANY OTHER COMPETENT
JURISDICTION, ARISING OUT OF OR IN CONNECTION WITH ANY PURCHASE OF THE SECURITIES, OR
AGREEMENT, ACCEPTANCE OR CONTRACT RESULTING HEREFROM, OR THE ADMISSION DOCUMENT AS A
WHOLE.

STATEMENTS MADE IN THIS DOCUMENT ARE, EXCEPT WHERE OTHERWISE STATED, BASED ON APPLICABLE
LAW AND ARE SUBJECT TO CHANGES THERETO.
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1. Definitions

Act or Companies Act
Additional Bonus

Admission Document
or Document
Applicant/s

Application/s
Application Form

Appropriateness Test
Bond(s) or Note/s

Bondholder
Bond Issue
Bond Issue Price
Business Day

Calamatta Cuschieri

Corporate Advisor
Corporate Governance
Guidelines for Public
Interest Companies
Companies Act
Company or Issuer

CSD

CSD Register

Directors or Board of
Directors
Euro or €

Exchange, Malta Stock
Exchange or MSE

Financial Markets Act

Floating or Variable
Rate

FY

the Companies Act, 1995 (Cap. 386 of the Laws of Malta);

In the event of sale of the Relevant Player before the Redemption Date of the
Bond, if the Transfer Price is higher than the Initial Player Value the Issuer will pay
the Bondholders an Additional Bonus of 5% of the Nominal Value.

this document in its entirety;

a person or persons whose name or names (in the case of joint applicants) appear
in the registration details of an Application Form;

the application to subscribe for Bonds made by an Applicant/s by completing an
Application Form and delivering same to the Placement Agent and Manager
(defined below) in accordance with the terms of this Admission Document;

the prescribed form of application for the subscription for the Bonds, accessible
through the following portal’s address: www.kickoffers.com and a copy of which is
attached to this Document as Annex B;

shall have the meaning set out in section 18.16 of this Document;

The debt securities offered and issued by the Issuer in favour of the Bondholders,
representing the amount due by the Issuer to the Bondholders and creating,
acknowledging and representing the indebtedness of the Issuer to the
Bondholders in terms of this Document. The term “Bond” shall be respectively
construed accordingly;

a holder of the Bonds or Notes;

the issue of the Bonds;

the price of €100 per Bond;

means any day (other than a Saturday, Sunday or any public holiday in Malta) on
which commercial banks in Malta are open for normal banking business;
Calamatta Cuschieri Investment Services Limited, a limited liability company
registered under the laws of Malta with company registration number C13729,
having its registered office at Europa Business Centre, Trig Dun Karm, Birkirkara,
BKR 9034, Malta;

Calamatta Cuschieri Investment Services Limited;

The Corporate Governance Guidelines for Public Interest Companies duly issued
by the MFSA, as may be amended from time to time];

The Companies Act, Chapter 386 of the Laws of Malta;

Chievo Verona Finance S.p.A, a public limited liability company registered under
the laws of Italy with company registration number [429422], having its registered
office at Via L. Galvani 3, 37138 Verona (VR)

the Central Securities Depository of the Malta Stock Exchange authorised in terms
of Part IV of the Financial Markets Act (Chapter 345 of the laws of Malta), having
its address at Garrison Chapel, Castille Place, Valletta VLT 1063, Malta;

The register maintained by the CSD for the purposes of registering and identifying
the Bondholders;

the Directors of the Issuer as set out in Section 7.1;

the lawful currency for the time being of the Republic of Malta, Italy and the
Eurozone;

Malta Stock Exchange p.l.c., as originally constituted in terms of the Financial
Markets Act (Chapter 345 of the laws of Malta) with company registration number
C 42525 and having its registered office at Garrison Chapel, Castille Place,
Valletta VLT 1063, Malta;

the Financial Markets Act, Cap. 345 of the Laws of Malta;

Annual rate payable to all Bondholders, which depends on the sports’ results of
the Club and those of the Relevant Player at the end of the season.
Financial Year;
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Initial Player Value

Interest

Interest Payment
Dates

Issue Date

Issue Period

Guarantor or Club

Group

KickOffers

Listing Authority

Listing Rules

MFSA

Official List

The Relevant Player is subject to a valuation calculated by statistical algorithm,
which will be considered as a parameter for the payment of an additional fixed
Bonus, in the event of sale of the Relevant Player before the Redemption Date of
the Bond. The Initial Player Value will be compared to the Transfer Price. Should
the latter be higher than the Initial Player Value, the Issuer will pay the
Bondholders an Additional Bonus.

The Initial Player Value has been calculated as €4.000.000

The Initial Player Value algorithm is based on the following main parameters:

o Age of player

o Historical sports performance from past three seasons
) Popularity

o Salary

o Country where the Relevant Player plays

the Bonds shall bear interest from and including 1st July 2018 at a floating rate
payable annually in arrears on the Interest Payment Dates;

annually, on the 30" June of each year commencing on the 30" June 2019 and
ending with and including the Redemption Date, provided that if any such day is
not a Business Day such Interest Payment Date shall be construed as falling on
and shall be carried over to the next Business Day falling immediately after the
relevant Interest Payment Date not falling on a Business Day;

The first date on which the Bonds are tradable on the Prospects MTF, which has
been set as 15t July 2018 (or such earlier date as may be determined by the
Issuer)

The period between the 6th April 2018 until the 15t June 2018 (or such earlier
date as may be determined by the Issuer) during which the Bonds are available
for subscription;

A.C. Chievo Verona S.r.l.a limited liability company registered and existing under
the laws of ltaly with company registration number 192970 and having its
registered office at Via L. Galvani 3, 37138 Verona (VR), Italy;

The Chievo Verona Group of companies comprising of A.C. Chievo Verona S.r.l.
and its 3 subsidiaries Chievo Verona Football & Fencing S.r.l., Chievo Servizi S.r.l.
and Chievo Verona Finance S.p.A.

KickOffers is a registered trademark of KickOffers Limited, a limited liability
company registered and incorporated in Malta with company registration number
C81518 and registered address at Level 1, LM Complex, Brewery Street,
Birkirkara BKR3000, Malta. KickOffers offers an online portal whose selected
trading partner is Calamatta Cuschieri, and which displays financial information
relating to select bond issues on www.kickoffers.com.

the Malta Financial Services Authority, appointed as Listing Authority for the
purposes of the Financial Markets Act (Chapter 345 of the laws of Malta) by virtue
of Legal Notice 1 of 2003;

the listing rules issued by the Listing Authority, as may be amended from time to
time;

the Malta Financial Services Authority, established in terms of the Malta Financial
Services Authority Act, Cap. 330 of the Laws of Malta;

the list prepared and published by the Malta Stock Exchange as its official list in
accordance with the Malta Stock Exchange Bye-Laws;

Placement Agent and Calamatta Cuschieri Investment Services Limited;

Manager
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Player Transfer Price
or Transfer Price

Prospects Market or
Prospects

Prospects Rules or

Rules

Prospectus Directive

Prospects List

Retail Investor

Redemption Date
Redemption Value

Relevant Player
Small and medium-

sized enterprises or
SMEs

Suitability Test

Summary

Terms and Conditions

The price (gross of any related fees) paid by the Buying Club to A.C. Chievo
Verona (selling Club)

the market regulated as a Multilateral Trading Facility operated by the MSE
providing a venue for start-up and growth small to medium-sized enterprises to
float their capital (including equity or debt) on the market;

the rules issued by the Board of Directors of the Malta Stock Exchange, in
exercise of the powers conferred on it by the Financial Markets Act (Chap. 345 of
the Laws of Malta) regulating the Prospects market;

Directive 2003/71/EC of the European Parliament and of the Council of 4
November 2003 on the prospectus to be published when securities are offered to
the public or admitted to trading and amending Directive 2001/34/EC, as may be
amended from time to time;

the list prepared and published by the Malta Stock Exchange as the list indicating
the companies admitted to Prospects in accordance with the Malta Stock
Exchange Bye-Laws;

a retail client in terms of Article 4 of Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments;
30t June 2021 ;

redemption at par;

The Relevant Player is Valter Birsa, bearer of Slovenian passport number
BRSVTR86M07Z2150Q, and club contract number 5905240.

an enterprise as defined in section 2 (1) of the Companies Act,(Chapter 386 of the
laws of Malta) that is, a company which, according to its last annual or
consolidated accounts, meets at least two of the following three criteria:

- an average number of employees, during the financial year, of less than 250;
- a total balance sheet not exceeding forty-three million euro (43,000,000);

- an annual net turnover not exceeding fifty million euro (50,000,000);

shall have the meaning as set out in Section 17 of this Admission Document;

a summary of the salient features of the Document, as contained in the section
entitled “Summary”;

the terms and conditions of the Bonds contained in this Document under the
heading “Terms and Conditions of the Bonds”.

All references in the Document to “Malta” are to the “Republic of Malta”.

Unless it appears otherwise from the context:

a) words importing the singular shall include the plural and vice-versa;
b) words importing the masculine gender shall include the feminine gender and vice-versa;
c) the word “may” shall be construed as permissive and the word “shall” shall be construed as

imperative.

d) any reference to a person includes natural persons, firms, partnerships, companies, corporations,
associations, organisations, governments, states, foundations or trusts;
e) any reference to a person includes that person’s legal personal representatives, successors and

assigns;

f) any phrase introduced by the terms “including”,

L] L]

include”, “in particular” or any similar expression is

illustrative only and does not limit the sense of the words preceding those terms;
g) any reference to a law, legislative act, and/or other legislation shall mean that particular law, legislative
act and/or legislation as in force at the time of issue of this Company Admission Document.
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2. Summary

This Summary should be read as an introduction to the Admission Document. Prospective investors are
hereby warned that this Summary is being provided to convey the essential characteristics and risks
associated with the Issuer and the securities being offered pursuant to the Admission Document. It is not and
does not purport to be exhaustive and investors are warned that they should not rely on the information
contained in this Summary in making a decision as to whether to invest in the securities described in this
document. Any decision to invest in the securities should be based on consideration of the Admission
Document as a whole by the investor.

Section A — Information regarding the Issuer and Guarantor

A1

A2

A3

A4

A5

A6

Legal and commercial name of the Issuer and Guarantor - The legal and commercial name of the
Issuer is Chievo Verona Finance S.p.A a public limited liability company established under the laws of
Italy with company registration number 429422 and with registered address at Via Luigi Galvani 3,
Verona (VR) CAP 37138, Italy, The legal and commercial name of the Guarantor is A.C. Chievo
Verona S.r.l, a limited liability company established under the laws of Italy with company registration
number 192970 and with registered address at Via Luigi Galvani 3, Verona (VR) CAP 37138, ltaly.

Domicile and legal form of the Issuer and Guarantor-The Issuer was registered in Italy on the15th
February 2018, as a public limited liability company. The issuer is domiciled in ltaly. The Guarantor
was registered in Italy as a private limited liability company on the 12t September 1984. The
Guarantor is domiciled in Italy.

Nature of the issuer’s and guarantor’s operations and its principal activities - The principal
object of the Issuer, is to subscribe for, take, purchase or otherwise acquire and hold shares, stocks,
debentures or other securities of any other company; to grant inter-company financing and to collect
funds through bond issues. The Bond Issue falls within the objects of the Issuer.

Shareholding structure —The Issuer’s current authorised share capital is €50,000 divided into 50,000
ordinary shares of €1 each. The Issuer’s issued share capital is €50,000 divided into 50,000 ordinary
shares of €1 each.

The Guarantor’s current authorised and issued share capital is €130,000 divided into 130,000 ordinary
shares of €1 each, fully paid up.

Significant recent trends — The Issuer is dependent on the business prospects of the Group and,
therefore, the trend information of the members of the Group (detailed below) has a material effect on
its financial position and prospects.

As at the time of publication of this Admission Document, the Group considers that generally it shall
be subject to the normal business risks associated with the business in which the Group operates,
and, barring unforeseen circumstances, does not anticipate any trends, uncertainties, demands,
commitments or events outside the ordinary course of business that could be considered likely to have
a material effect on the upcoming prospects of the Group and its business, at least with respect to the
current financial year. However, investors are strongly advised to carefully read the risk factors in this
Document.

Organisational Structure - The organisational structure of the group of companies which the Issuer
forms part of, as at the date of the Admission Document, is illustrated in the diagram below:
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A7

A8

A9

Family Family
70% 10% 20%
Giovanna . Palua Piero Luca
. Bruno Garonzi . .
Veronesi D. A Campedelli Campedelli
15,79% 1,00% 82,21% 0,50% 0,50%

A.C. Chievo

Verona S.r.l.

100% 100% 99% 1%

Chievo Verona

Football & Chievo Verona Chievo Verona

Servizi S.r.l. Finance S.p.A.

Fencing S.r.l.

Summary of Historical Financial Information - The Issuer was set up on the 15" February 2018
and since its incorporation and up to the date of this Admission Document, no financial statements
have been prepared. There has not been any significant change in the financial or trading position of
the Issuer, which has occurred since the company’s date of incorporation.

The Guarantor’s historical financial information for the three financial years ended 30" June 2014,
2015 and 20186, is set out in the financial statements of the Guarantor. The Guarantor’s audit reports
on the audited financial statements for the years ended 30th June 2014, 2015 and 2016 do not contain
any qualifications. Such audited financial statements are available at the Guarantor’s registered office.

Guarantee —The Board of Directors of the Guarantor on 14t February 2018 has resolved to:

o Enter into an interest-bearing loan agreement with the Issuer, whereby the Issuer provides the
Guarantor with the proceeds from the Bond Issue and the Guarantor in return provides the
Issuer with the necessary financial resources to reimburse the capital, pay the Floating Rate
and the Additional Bonus (in the event that it applies) to the Bondholders

e Undertake, for the entire duration of the Bond, to capitalize the Issuer by providing it with the
necessary financial resources to fulfill its obligations towards the Bondholders

The Guarantee is set out in Annex A.

Profit Forecast — The profit forecast for the year ending 2018, 2019, 2020 and 2021 have been
included in Appendix C and D of this Admission Document. The below is an extract of the profit
forecasts of the Issuer & Guarantor for the year ending 2018, 2019, 2020 and 2021:
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Income statement

Eur/000" 2017 2018 2019 2020 2021
Revenues 58,783,197 56,071,265 52,831,403 53,007,945 52,912,183
Revenues from sales and services 1,997,576 2,671,265 2,751,403 2,833,945 2,918,963
Income from radio and television rights 35,195,621 34,900,000 41,880,000 43,974,000 45,293,220
Capital gains from players' rights 21,590,000 18,500,000 8,200,000 6,200,000 4,700,000
Other revenues 10,018,140 9,297,138 9,516,052 9,741,533 9,973,779
Increases for internal work 2842544 2842544 2558290 2302461 2072215
Delta inventories 0 0 0 0 0

Total revenues 71,643,881 68,210,947 64,905,744 65,051,939 64,958,177
Costs materials and goods (996,802) (1,012,193) (1,042,559) (1,073,836) (1,106,051)
Costs for services (11,660,500)  (11,557,338)  (11,904,058) (12,261,180) (12,629,015)
Cost for personnel (29,325,354)  (28,111,824)  (26,706,233) (28,041,544) (29,443,622)
Other operating costs (9,586,529) (7,167,120) (6,028,133) (5,993,977) (6,164,796)
Total costs (51,569,185)  (47,848,475) (45,680,983) (47,370,538) (49,343,485)
EBITDA 20,074,696 20,362,472 19,224,761 17,681,401 15,614,693
EBITDA Margin 28% 30% 30% 27% 24%
Depreciation (17,122,301)  (18,711,123)  (17,381,656) (16,493,191) (14,414,177)
Adjustments on trade receivables (600,000) - - - -

EBIT 2,352,395 1,651,349 1,843,105 1,188,210 1,200,516
EBIT Margin 3% 2% 3% 2% 2%

Financial Income/Expenses (1,981,795) (1,240,627) (1,035,096) (661,567) (312,940)
Extraordinary Income/Expenses - - - - -

Net profit before taxes 370,600 340,722 598,009 316,643 677,575
Current taxes (44,646) (190,092) (250,000) (250,000) (250,000)
Income taxes (44,646) (190,092) (250,000) (250,000) (250,000)
Net Profit/ (loss) 325,954 150,629 348,009 66,643 427,575

Section B — The Securities

B.1 Type and class of securities — The Issuer shall issue an aggregate of €3,000,000 in Bonds having
a face value of €100 per bond, subject to a minimum amount per subscription of €100 and in
multiples of €100 thereafter. The Bonds will be issued in fully registered and dematerialised form and
will be represented in uncertificated form by the appropriate entry in the electronic register
maintained on behalf of the Issuer at the CSD. On admission to trading on Prospects MTF, the
Bonds will have the following ISIN: MT0001841205

The Bonds shall bear a floating rate of interest determined on the date on which interest shall fall due
based on the criteria set out in 17.4.2. The Bonds shall be repayable in full upon maturity on the 30t
June 2021 (together with interest accrued to the date fixed for redemption) unless previously
redeemed or re-purchased and cancelled.

B.2 Currency - The Bonds are denominated in Euro (€).

B.3 Transferability - The Bonds are freely transferable and, once admitted to the Prospects List, shall be
transferable only in whole in accordance with the rules and regulations of the MSE applicable from
time to time.

B.4 Rights attached to the Bonds - There are no special rights attached to the Bonds other than the right
of the Bondholders to:

e the payment of interest;

o the payment of capital;

e ranking with respect to other indebtedness of the Issuer in accordance with the provisions of
sub-section 3.18.10 of this Document;
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B.5

e attend, participate in and vote at meetings of Bondholders in accordance with the Terms and
Conditions of the Bond Issue; and
¢ enjoy all such other rights attached to the Bonds emanating from the Admission Document.

Interest —The Bonds shall bear interest from and including 1st July 2018 (or such earlier date as may
be determined by the Issuer) at a floating rate of interest that will be determined on the interest
payment date as set out in Section 17.4 of this admission document, the interest is payable annually in
arrears on each Interest Payment Date, the first Interest Payment Date being 30t June 2018, provided
that any Interest Payment Date which falls on a day other than a Business Day will be carried over to
the next following day that is a Business Day.

Redemption shall take place on the 30" June 2021, provided that the Issuer reserves the right to
redeem any one or more of the Bonds or any part thereof on any of the Early Redemption Dates, as
the Issuer may determine, on giving not less than thirty (30) days’ notice to Bondholders.

Section C — Risks

C. 1

Essential information on the key risks specific to the Issuer, the Group and its business

In order to correctly estimate the risks associated with the investment, investors are invited to
consider the following risks:

C.2

Risks related to the Issuer: general economic conditions (e.g. interest and exchange rates
fluctuations); business operations and sources of funds (e.g. dependency from sponsorship
agreements, merchandising and advertising market); Charges, tax laws and practice; Open
claims.

Risks related to the Parent Company of the Issuer: Football industry and the way it is regulated
(e.g. conformity to UEFA’s Financial Fair Play); Sports performance of the Club (e.g. ranking in
the League, qualification for European Cups); Transfer campaign outcome; Ability to attract
and retain key personnel; Charges, tax laws and practice; open claims.

Risks related to the Relevant Player: Relationship with the Relevant Player; Possible unlawful
behaviour of the Relevant Player; Improper use of digital media by Relevant Player; Injury or
accident of the Relevant Player.

Essential information on the key risks specific to the Bonds

No Assurance of an active Secondary Market in the Bonds - Only upon successful admission,
the Bonds will be traded on a multilateral trading facility but will NOT be traded on any
regulated market. Hence the market for the Bonds may be less liquid than a regulated market
and a Bondholder may find it more difficult to identify willing buyers for their Bonds.

Prior to the Bond Issue, there has been no public market nor trading record of the Bonds
within or outside Malta. Due to the absence of any prior market for the Bonds, there can be no
assurance that the Bond Issue Price will correspond to the price at which the Bonds will trade
in the market subsequent to the Bond Issue.

Fluctuations in exchange rate - A Bondholder will bear the risk of any fluctuations in exchange
rates between the currency of the Bonds (€) and the Bondholder’s currency of reference, if
different.

Additional Indebtedness and Security - The Issuer may incur further borrowings or
indebtedness and may create or permit to subsist other security interests upon the whole or
any part of its present or future undertakings, assets or revenues (including uncalled capital).

Effect of Future Public Offerings/Takeover/Merger Activity - No prediction can be made about
the effect which any future public offerings of the Issuer’s securities, or any takeover or
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Vi.

Vii.

viii.

Xi.

merger activity involving the Issuer, will have on the market price of any of the Bonds
prevailing from time to time.

Floating Rate Bonds - The Issuer is entitled to issue Bonds bearing a floating rate of interest
which involves the risk that future events negatively impact the interest rate payable annually —
e.g. if the Club’s ranking in the league decreases due to negative sports results, the interest
rate payable by the Issuer will decline.

Discontinuation of Trading on Prospects MTF - Even after the Bonds are admitted to trading on
Prospects MTF, the Issuer is required to remain in compliance with certain requirements of the
Prospects Rules issued by the Exchange as amended from time to time. Moreover, the MSE
has the authority to suspend trading of the Bonds if it comes to believe that such a suspension
is required for the protection of investors or the integrity or reputation of the market. The MSE
may discontinue the trading of the Bonds on Prospects MTF. Such trading suspensions could
have a material adverse effect on the liquidity and value of the Bonds.

Value of the Bonds - The value of investments can rise or fall, and past performance is not
necessarily indicative of future performance.

Ranking - The Bonds, as and when issued, shall constitute the general, direct, unconditional
and unsecured obligations of the Issuer and shall at all times rank pari passu, without any
priority or preference among themselves and with other unsecured debt, if any. Furthermore,
third party security interests may be registered which will rank in priority to the Bonds against
the assets of the Issuer for so long as such security interests remain in effect.

Credit rating - The Issuer has not sought, nor does it intend to seek, the credit rating of an
independent rating agency and there has been no assessment by any independent rating
agency of the Bonds.

Terms and Conditions - The Terms and Conditions of the Bonds are based on Italian law in
effect as at the date of this document and a change in Italian law may have an effect on the
terms of the Bonds.

Section D - Offer

D.1

D.2

Use of Proceeds -The proceeds from the Bond Issue, which net of Bond Issue expenses (excluding
VAT) are expected to amount to approximately €2,845,000, will be transferred by the Issuer to the
guarantor by way of a loan agreement and shall be used for the following purposes:

e 70% working capital
e 20% youth academy development
¢ 10% Marketing and Branding

Subscription — The Issuer has appointed Calamatta Cuschieri as Placement Agent and Manager for
the purposes of this Bond Issue and interested investors may contact the Placement Agent and
Manager for the purposes of subscribing to Bonds during the Issue Period. Applications for
subscriptions to the Bonds will be processed on a first-come-first-served basis and the Issue Period
shall close immediately upon attaining full subscription or on the last day of the Issue Period,
whichever is the earliest.

The Bonds are open for subscription to all categories of investors, provided that the Placement Agent
and Manager shall be required to carry out an Appropriateness Test in respect of each Applicant for
the purpose of assessing such Applicant's level of knowledge and experience prior to investing in the
Bonds. Applications shall not be accepted by the Placement Agent and Manager unless, based on the
results of such Appropriateness Test, the Placement Agent and Manager is satisfied that an
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investment in the Bonds may be considered appropriate for the Applicant. To the extent that the
Placement Agent and Manager is providing advice in respect of a purchase of the Bonds by an
Applicant, the Placement Agent and Manager shall also be required to conduct a Suitability Test in
respect of the Applicant and, based on the results of such test, be satisfied that an investment in the
Bonds may be considered suitable for the Applicant.

The Bond Issue is not underwritten. Should subscriptions for the full amount of €3,000,000 not be
received, no allotment of the Bonds shall be made, the Applications for Bonds shall be deemed not to
have been accepted by the Issuer and all money received from Applicants for Bonds shall be refunded
accordingly.

The total amount of €3,000,000 of Bonds is being reserved for subscription by the Placement Agent
and Manager participating in the Placement Offer as detailed in Section 17.2 of this Document. The
Issuer shall enter into a conditional subscription agreement with the Placement Agent and Manager
for the subscription of Bonds, whereby it will bind itself to allocate Bonds thereto up to the total amount
of €3,000,000 as aforesaid.

In terms of said subscription agreement entered into with the Placement Agent and Manager, the
Issuer will be conditionally bound to issue, and the Placement Agent and Manager will be conditionally
bound to subscribe to, up to the total amount of €3,000,000 of Bonds as indicated therein,

In terms of the said subscription agreement, the Placement Agent and Manager may subscribe for
Bonds for its own account or for the account of underlying customers, including retail customers.

D.4 Fees - Professional fees and costs related to publicity, advertising, printing, fees relating to the
admission to trading on Prospects MTF, registration, corporate advisor, management, selling
commission and other miscellaneous expenses in connection with this Bond Issue are estimated not
to exceed €155,000 and shall be borne by the Group.

D.5 Interest of natural and legal persons involved in the Issue - Save for the subscription for Bonds by
the Placement Agent and Manager and any fees payable to the Placement Agent and Manager in
connection with the Bond Issue, to the best of the Issuer's knowledge no person involved in the Issue
has an interest material to the Bond Issue.

D.6 Expected Timetable of Principal Events:

1. Application Forms Available 6th April 2018

2. Issue Period 6th April 2018 to 15t June 2018

3. Commencement of interest on Bonds 1st July 2018

4. Announcement of basis of acceptance

5. Issuance of Bonds 1st July 2018

6. Expected date of Admission of the Bonds to 1st July 2018
Prospects MTF

7. Expected date of commencement of trading 2nd July 2018
in the Bonds

8. Expected dispatch of allotment advices and 16t June 2018

refunds of unallocated monies

The Issuer reserves the right to close the offer of the Bonds before the 15t June 2018 at 12:00 CET in the
event that the Bonds are fully subscribed prior to the said date and time. In such an eventuality, the events set
out in steps four (4) to eight (8) above shall be brought forward although the number of working days between
the respective events shall not also be altered.
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3. Risk Factors

THE VALUE OF INVESTMENTS, INCLUDING THE BONDS, CAN GO UP OR DOWN AND PAST
PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. THE NOMINAL
VALUE OF THE BONDS WILL BE REPAYABLE IN FULL UPON MATURITY, UNLESS THE BONDS ARE
PREVIOUSLY REDEEMED RE-PURCHASED OR CANCELLED. THE ISSUER SHALL REDEEM THE
BONDS ON THE REDEMPTION DATE, UNLESS PREVIOUSLY REDEEMED. AN INVESTMENT IN THE
BONDS INVOLVES CERTAIN RISKS, INCLUDING THOSE DESCRIBED BELOW.

PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER, WITH THEIR OWN INDEPENDENT
FINANCIAL AND OTHER PROFESSIONAL ADVISORS, THE FOLLOWING RISK FACTORS AND OTHER
INVESTMENT CONSIDERATIONS, AS WELL AS ALL THE OTHER INFORMATION CONTAINED IN THIS
ADMISSION DOCUMENT, BEFORE DECIDING TO MAKE AN INVESTMENT IN THE BONDS. SOME OF
THESE RISKS ARE SUBJECT TO CONTINGENCIES WHICH MAY OR MAY NOT OCCUR AND THE
ISSUER IS NOT IN A POSITION TO EXPRESS ANY VIEWS ON THE LIKELIHOOD OF ANY SUCH
CONTINGENCIES OCCURRING. THE SEQUENCE IN WHICH THE RISKS BELOW ARE LISTED IS NOT
INTENDED TO BE INDICATIVE OF ANY ORDER OF PRIORITY OR OF THE EXTENT OF THEIR
CONSEQUENCES. IF ANY OF THE RISKS DESCRIBED BELOW WERE TO MATERIALISE, THEY COULD
HAVE A SERIOUS EFFECT ON THE ISSUER’S AND/OR GUARANTOR’S FINANCIAL RESULTS AND
TRADING PROSPECTS AND THE ABILITY OF THE ISSUER AND/OR GUARANTOR TO FULFIL THEIR
RESPECTIVE OBLIGATIONS UNDER THE SECURITIES ISSUED BY THE ISSUER FROM TIME TO TIME.

THE RISKS AND UNCERTAINTIES DISCUSSED BELOW ARE THOSE IDENTIFIED AS SUCH BY THE
DIRECTORS OF THE ISSUER AND GUARANTOR, BUT THESE RISKS AND UNCERTAINTIES MAY NOT
BE THE ONLY ONES THAT THE ISSUER AND GUARANTOR FACE. ADDITIONAL RISKS AND
UNCERTAINTIES, INCLUDING THOSE WHICH THE ISSUER’S AND/OR GUARANTOR’S DIRECTORS
ARE NOT CURRENTLY AWARE OF, MAY WELL RESULT IN A MATERIAL IMPACT ON THE FINANCIAL
CONDITION AND OPERATIONAL PERFORMANCE OF THE ISSUER AND/OR GUARANTOR THAT
COULD LEAD TO A DECLINE IN VALUE OF THE SECURITIES.

NEITHER THIS ADMISSION DOCUMENT NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION
WITH THE BONDS: (I) IS INTENDED TO PROVIDE THE BASIS OF ANY CREDIT OR OTHER
EVALUATION, NOR (ll) SHOULD BE CONSIDERED AS A RECOMMENDATION BY THE ISSUER, THE
GUARANTOR, THE SPONSOR, THE PLACEMENT AGENT & MANAGER THAT ANY RECIPIENT OF THIS
DOCUMENT OR ANY OTHER INFORMATION SUPPLIED IN CONNECTION WITH THE ADMISSION
DOCUMENT OR ANY BONDS, SHOULD PURCHASE ANY BONDS ISSUED BY THE ISSUER.

ACCORDINGLY, PROSPECTIVE INVESTORS SHOULD MAKE THEIR OWN INDEPENDENT
EVALUATION OF ALL RISK FACTORS AND SHOULD CONSIDER ALL OTHER SECTIONS IN THIS
DOCUMENT.

3.1  Forward - Looking Statements

The Admission Document contains forward-looking statements that include, among others, statements
concerning the Issuer’'s strategies and plans relating to the attainment of its respective objectives, capital
requirements and other statements of expectations, beliefs, future plans and strategies, anticipated
developments and other matters that are not historical facts and which may, accordingly, involve predictions of
future circumstances. Prospective investors can generally identify forward-looking statements by the use of
terminology such as “may”, “will”’, “expect’, “intend”, “plan”, “estimate”, “anticipate”, “believe”, or similar
phrases. Such forward-looking statements are inherently subject to a number of risks, uncertainties and
assumptions, a few of which are beyond the Issuer’s control.

Important factors that could cause actual results to differ materially from the expectations of the Issuer's
Directors include those risks identified under this heading “Risk Factors” and elsewhere in the Admission
Document. If any of the risks described were to materialise, they could have a serious effect on the Issuer’'s
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financial results, trading prospects and the ability of the Issuer to fulfil their respective obligations under the
securities to be issued.

Accordingly, the Issuer cautions prospective investors that these forward-looking statements are subject to
risks and uncertainties that could cause actual events or results to differ materially from those expressed or
implied by such statements, that such statements do not bind the Issuer with respect to future results and no
assurance is given that the projected future results or expectations covered by such forward-looking
statements will be achieved.

Prospective investors are advised to read the Admission Document in its entirety and, in particular, the
sections entitled “Risk Factors” for a further discussion of the factors that could affect the Issuer’s future
performance. In the light of these risks, uncertainties and assumptions, the events described in the forward-
looking statements in the Document may not occur. All forward-looking statements contained in the Admission
Document are made only as at the date hereof. The Issuer and its respective Directors expressly disclaim any
obligations to update or revise any forward-looking statements contained herein to reflect any change in
expectations with regard thereto or any change in events, conditions or circumstances on which any statement
is based.

The value of investments can go up or down and past performance is not necessarily indicative of future
performance. The nominal value of the Bonds will be repayable in full upon maturity, unless the Bonds are
previously redeemed, re-purchased and cancelled. An investment in the Bonds involves certain risks,
including those described below.

3.2 General

Authorised financial intermediaries are to determine the suitability of prospective investors’ investment in the
Bonds in the light of said prospective investors’ own circumstances. The Bonds may not be a suitable
investment for all investors. In particular, authorised financial intermediaries should determine whether each
prospective investor:

(i) has sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits
and risks of investing in the Bonds and the information contained or incorporated by reference in the
Admission Document or any applicable supplement;

(ii) has sufficient financial resources and liquidity to bear all the risks of an investment in the Bonds,
including where the currency for principal or interest payments is different from the prospective
investor’s currency;

(iii) understands thoroughly the terms of the Bonds and is familiar with the behaviour of any relevant
indices and financial markets; and
(iv) is able to evaluate (either alone or with the help of a financial advisor) possible scenarios for

economic, interest rate and other factors that may affect his/her/its investment and his/her/its ability to
bear the applicable risks.

3.3 Risks relating to the Issuer’s reliance on the Group

Since the Company was incorporated on 15% February 2018, it has no trading record of operations.
Furthermore, the Issuer itself does not have any substantial assets and is essentially a special purpose vehicle
set up to act as a financing company solely for the needs of the Group, and, as such, its assets are intended
to consist primarily of loans issued to Group companies. The Issuer is dependent on the business prospects of
the Group and, consequently, the operating results of the Group have a direct effect on the Issuer’s financial
position.

Therefore, the risks intrinsic in the business and operations of Group companies have a direct effect on the
ability of the Issuer and the Guarantor to meet their respective obligations in connection with the payment of
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interest on the Bonds and repayment of principal when due. Accordingly, the risks of 29" March the Issuer
are indirectly those of the Group, and, in turn, all risks relating to the Group are the risks relevant to the Issuer.

Specifically, the Issuer is principally dependent, including for the purpose of servicing interest payments on the
Bonds and the repayment of the principal amount on Redemption Date, on the receipt of interest payments
and loan repayments from Group companies.

The interest payments and loan repayments to be affected by Group companies are subject to certain risks.
More specifically, the ability of Group companies to affect payments to the Issuer will depend on the cash
flows and earnings of such Group companies, which may be restricted: by changes in applicable laws and
regulations; by the terms of agreements to which they are or may become party; or by other factors beyond
the control of the Issuer and/or Guarantor. The occurrence of any such factor could, in turn, negatively affect
the ability of the Issuer and the Guarantor to meet their respective obligations in connection with the payment
of interest on the Bonds and repayment of principal when due.

3.4 Risks about the market within which the Guarantor operates

Overall, A.C. Chievo Verona’s financial position, income statement and cash flows are affected by general
economic conditions. However, despite the fact that most of the Guarantor’s income items are tied to long
term contracts, if the situation of weakness and uncertainty which characterises the ltalian and European
economy lengthens significantly, the activities, strategies and prospects of the Guarantor may be negatively
affected, particularly in terms of the radio and television rights market, sponsorships, and all sales activities
targeting supporters.

3.5 Risks about the Guarantor and its business

From a general viewpoint, the crises which had hit financial markets in recent years are affecting the market of
sports sponsorships which currently has a narrower timeframe of promotional and advertising investments.
This market scenario in the short term has led to a lower level of long-term sponsorship revenues compared to
the past. If the economic condition should not improve, growth in sponsorship revenues may fall below the
expectations, with the result that A.C Chievo Verona’s financial position, income statement and cash flows
may be impacted.

3.6 Risk connected to Radio and Television rights

The Guarantor’s revenues are closely tied to proceeds from the sale of radio and television rights, the term
and condition of those rights, and how such right are sold. Rules governing the ownership of broadcasting
rights to sports events and the distribution of proceeds, do not allow for direct management by the Guarantor
and may have a significant impact of the financial position, income statement and cash flows of the Guarantor.
A possible decrease in the rights market or a different application of the criteria adopted by the Lega Serie A
for the distribution of proceeds from the centralised and collective sale of radio and television rights may lead
to a significant reduction of revenues with a negative impact on the financial position, income statement and
cash flow of the club.

3.7 Risk connected to the sports performances of the Guarantor

The Guarantor’'s financial performance is significantly affected, both directly and indirectly, by the results
achieved by the A.C. Chievo Verona football club (the ‘Club’) in the various tournaments it takes part in, with
particular reference to Lega Serie A and National Cup. The Guarantor's revenue streams vary significantly
depending on the Club’s participation and performance in these competitions and as such, the Club’s
performance affects all five of the Guarantor’s revenue streams, i.e. sponsorship revenue through sponsorship
relationships; retail, merchandising, apparel and product licensing revenue through product sales; advertising
revenue through the sale of LED and backdrop panels during home matches and online banners on the
Guarantor’s website and app; broadcasting revenue through the frequency of appearances and performance
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based share of league broadcasting revenue and prize money; and match day revenue through sales tickets.
A negative performance could potentially have an adverse impact on the Guarantor’s financial position.

3.8 Risk connected to the transfer campaigns

The Guarantor’s business and financial performance are affected significantly by the acquisitions and
disposals made as part of Transfer campaigns. The difficulties in correlating the single transactions compared
to the development plan and guidelines related to the sports management defined annually could result in
negative impacts on the Guarantor’s financial situation. Moreover, the failure to optimise the bench, which
could derive from inclusion in the squad of players who no longer meet the technical and tactical requirements
of the team manager and the strategic needs of the sporting director, and who do not agree to transfers, raises
the risk of unexpected or excessive costs. This is, however, a risk common to all football clubs.

3.9 Risks connected to “Financial Fair Play” rules
Financial Fair Play rules are based on the break-even result, according to which clubs can participate in
National and European competitions only if they can demonstrate a balance between generated revenues and
incurred costs. A short description is given below of the main financial-economic and equity parameters
applied by UEFA:
» Financial statements audited by an external auditor demonstrating the club’s going concern
* Non-negative equity,
» No outstanding amounts due to football clubs, employees and/or tax/social authorities
+ Compliance with the “Break-even Rule”
If the football club is not able to meet the above requirements, it may be excluded from participation in
National and European competitions, bearing an adverse impact on its financial position and income
statement. The Fifa Financial fair play rules can be downloaded at the following link
http://www.uefa.com/MultimediaFiles/Download/Tech/uefaorg/General/02/26/28/41/2262841 DOWNL

OAD.pdf

3.10 Risks connected to the no-fault liability of football clubs

Under current regulations, football clubs have a no-fault liability in relation to certain acts of their registered
players and fans, that may result in sanctions and /or monetary fines for the clubs and players. In this regard,
despite adopting procedures considered necessary to avoid infringement of these regulations, the Guarantor
cannot rule out of the possibility that facts may occur beyond its control that could result in sanctions
concerning fans at the stadium, reducing their number with a possible reduction in ticket sales and
extraordinary costs. Following these events, the need to consolidate security measures during home matches
could arise, with additional costs and expenses for the safety of fans and for the Guarantor’s insurance, with
consequent negative effects on the financial position and performance of the club.

3.11 Risks connected to fluctuations in interest rates and exchange rates

The Guarantor uses various forms of funding to assure cash flow needed for its business. These include credit
lines for cash advances and credit commitments, factoring, financial leases and loans for mid-long term
investments. Changes in interest rates can raise or lower the cost of servicing these loans. Changes in interest
rates could potentially have an adverse impact on the Guarantor’s financial position, on income due to higher
financial expenses on short term borrowing. A.C Chievo Verona conducts almost all its purchase and sale
transactions in euro. As a result, the club is not exposed in any significant way to the risk of exchange rate
fluctuations.

3.12 Risks connected to outcome of pending litigation

With the assistance of its legal advisors, the Guarantor manages and constantly monitors all current disputes
and, on the basis of the outcome that can be predicted for them, it proceeds, when necessary, with the
allocation of specific risk provisions.
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3.13 Risks connected to tax litigation

Considering the specific nature of the football industry and in particular transactions regulating the Transfer
Campaign, which are interpreted in different ways by football clubs and the Financial Administration, claims
could be made by the Financial Administration in the future with adverse effects on the Guarantor’s financial
situation and performance.

3.14 Risks connected with the ability to attract key personnel

Achieving sports and economic results depends on the ability of the Guarantor to attract and keep top quality
managers, players and technical staff and, therefore, requires payment of salaries in line with those of the
main competitors in ltaly. The inability to keep “key people” may have a negative impact on the actual ability to
manage and on the Club’s growth prospects.

3.15 Risks connected to business sector

Players’ registration rights represent the Guarantor's main production factor. Sports activities are subject to
risks connected to players’ physical health and fitness. Injuries and accidents, therefore, can potentially have a
significant impact at any time on the Guarantor’s financial position and income statement. In addition, given
that the business also focuses on the commercial exploitation of the trademark, trademark infringement by
third parties is another risk the Guarantor faces. The arrival on the market of a large number of imitation goods
bearing the Chievo Verona trademark or the occurrence of events that may impair the market value of the
trademark would potentially have an adverse impact on the Guarantor’s financial position, income statement
and cash flows. Finally the Guarantor is exposed to risks connected with supporters’ behaviour, which may
result in fines, sanctions or other punishments being levied on A.C. Chievo Verona, and indirectly damage the
Club’s image, which may lead to a lower stadium turnout and lower merchandising sales.

3.16 Risks related to relations with players

The Guarantor has been faced with a significant increase in salaries and bonuses for players in recent years
as well as in the costs of players’ registration rights. If the value of players were to continue increasing at a
significant rate, purchasing the registration rights for new players could became more problematic especially if
the value of the Guarantor’s players to be sold did not increase proportionately.

3.17 Risks related to serious injury to or losses of players may affect the Guarantor’s
performance, and therefore the Guarantor’s results of operations and financial
condition

Injuries players, particularly if career threatening or career ending, could have a detrimental effect on the

Guarantor’s business. Such injuries could have a negative effect upon the Club’s performance and may also

result in a loss of the revenue that would otherwise have resulted from a transfer of that player’s registration.

In addition, depending on the circumstances, the Guarantor may write down the carrying value of a player on

its balance sheet and record an impairment charge on its operating expenses to reflect any losses resulting

from career threatening or career ending injuries to that player. The Guarantor’s strategy is to maintain a

squad of first team players sufficient to mitigate the risk of player injuries. However, this strategy may not be

sufficient to mitigate all financial losses in the event of an injury, and as a result such injury may affect the
performance of the Club, and therefore the Guarantor's business, results of operations, financial condition,
and cash flow.

3.18 Risks connected to digital media

The Guarantor has adopted appropriate procedures and rules of conduct to manage media relations.
However, as digital media have become more commonplace, the possibility of an improper use of these
procedures and rules by some registered players and/or their relatives, as well as the publications of contents
by third parties in general, having a negative impact on the image of the Guarantor, its directors, executives
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and/or registered players, with consequent negative effects on the financial position and performance, cannot
be ruled out.

3.19 Risks related to financial support by Guarantor’s shareholder

The Guarantor currently has the economic support of their shareholders a commitment which is made yearly
in the audited accounts. If this economic support of the shareholders is not forthcoming in subsequent years
this could have significant financial repercussion to the Guarantor, the Issuer and its Bondholders.

3.20 Risks Relating to the Bonds

3.20.1 No Assurance of Active Secondary Market in the Bonds

Only upon successful admission, the Bond will be traded on a multilateral trading facility but will not be traded
on any regulated market. Hence the market for the Bonds may be less liquid than a regulated market and
Bondholders may find it more difficult to identify willing buyers for their Bonds. The existence of an orderly and
liquid market for the Bonds depends on a number of factors, including the presence of willing buyers and
sellers of the Issuer’s Bond at any given time. Such presence is dependent upon the individual decisions of
investors over whom the Issuer has no control. Accordingly, there can be no assurance that an active
secondary market for the Bonds will develop, or that it will continue. Furthermore, there can be no assurance
that Bondholders will be able to sell the Bonds at or above the price at which the Issuer issued the Bonds or at
all.

3.20.2 Prior Market

Prior to the Bond Issue, there has been no public market nor trading record of the Bonds within or outside
Malta. Due to the absence of any prior market for the Bonds, there can be no assurance that the Bond Issue
Price will correspond to the price at which the Bonds will trade in the market subsequent to the Bond Issue.

3.20.3 Fluctuations in exchange rate
A Bondholder will bear the risk of any fluctuations in exchange rates between the currency of the Bonds (€)
and the Bondholder’s currency of reference, if different.

3.20.4 Additional Indebtedness and Security

The Issuer may incur further borrowings or indebtedness and may create or permit to subsist other security
interests upon the whole or any part of its present or future undertakings, assets or revenues (including
uncalled capital).

3.20.5 Effect of Future Public Offerings/Takeover/Merger Activity

No prediction can be made about the effect which any future public offerings of the Issuer’s securities, or any
takeover or merger activity involving the Issuer, will have on the market price of any of the Bonds prevailing
from time to time.

3.20.6 Interest Rate Risk

The Issuer is entitled to issue Bonds bearing a floating rate of interest which involves the risk that future
events negatively impact the interest rate payable annually — e.g. if the Club’s ranking in the league decreases
due to negative sports results, the interest rate payable by the Issuer will decline. Please refer to section 17.4
for a full list of the events directly affecting the interest rate.
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3.20.7 Discontinuation of Trading on Prospects MTF

Even after the Bonds are admitted to trading on Prospects MTF, the Issuer is required to remain in compliance
with certain requirements relating inter alia to the free transferability, clearance and settlement of the Bonds in
order to remain eligible to trade on Prospects MTF in terms of the Prospects Rules issued by the Exchange as
amended from time to time. Moreover, the MSE has the authority to suspend trading of the Bonds if, inter alia,
it comes to believe that such a suspension is required for the protection of investors or the integrity or
reputation of the market. The MSE may discontinue the trading of the Bonds on Prospects MTF. Any such
trading suspensions described above could have a material adverse effect on the liquidity and value of the
Bonds.

3.20.8 Value of the Bonds
The value of investments can rise or fall, and past performance is not necessarily indicative of future
performance.

3.20.9 Credit Rating
The Issuer has not sought, nor does it intend to seek, the credit rating of an independent rating agency and
there has been no assessment by any independent rating agency of the Bonds.

3.20.10 Ranking

The Bonds, as and when issued, shall constitute the general, direct, unconditional and unsecured obligations
of the Issuer or of the Guarantor to the extent contemplated under the terms of the Guarantee (Annex A), and
shall at all times rank pari passu, without any priority or preference among themselves and with other
unsecured debt, if any. Furthermore, third party security interests may be registered which will rank in priority
to the Bonds against the assets of the Issuer or the Guarantor to the extent above-mentioned, for so long as
such security interests remain in effect.

3.20.11 Terms and Conditions

In the event that the Issuer wishes to amend any of the Terms and Conditions of issue of the Bonds, it shall
call a meeting of Bondholders in accordance with the provisions of section 17.17. These provisions permit
defined majorities to bind all Bondholders, including Bondholders who do not attend and vote at the relevant
meeting and Bondholders who vote in a manner contrary to the majority.

The Terms and Conditions of the Bonds are based on ltalian law in effect as at the date of this Document. A
change in ltalian law or administrative practice or a judicial decision may have an effect on the Terms and
Conditions of the Bonds. No assurance can be given as to the impact thereof after the date of this Document.

3.20.12 Re-investment Risk

The Issuer has the option to redeem the Bonds, in whole or in part, at any time during the Designated Optional
Redemption Period, together with any accrued and unpaid interest until the time of redemption. This optional
redemption feature may condition the market value of the Bonds. Should the Issuer decide to redeem the
Bonds at any time during the Designated Optional Redemption Period, the Bondholder may not be able to
reinvest his monies at an equivalent or higher rate and will also forego any interest that would have been earnt
up to the final redemption date.

3.20.13 Risk of Media attack

The football clubs and their members are exposed, daily to the attention of the media. Both in the more
traditional forms of print and television, and recently also through forms of satirical television programs and
social media. The club recognises the increasing risk of being the object of attacks or speculations, often
groundless, which could create damage in terms of image or even financially to the club.
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3.20.14 Relevant player injury

In the case of the relevant player being injured or not being able to play, due to other form of incapacity or
disqualification, the return on the note may be affected negatively and could result in the investor receiving
only the minimum amount of interest.

4. Persons Responsible

Each and all of the Directors of the Issuer whose names appear in Section 7.1 hereunder, are the persons
responsible for the information contained in this Admission Document. To the best of the knowledge and belief
of the Directors, who have taken all reasonable care to ensure that such is the case, the information contained
in this Document is in accordance with the facts and contains no omission likely to affect its import. The
Directors accept responsibility accordingly.

As at the date of this Document there are no other facts or matters omitted from the Admission Document
which were or are necessary to enable investors and their investment advisers to make an informed
assessment of the assets and liabilities, financial position, profits and losses and prospects of the Issuer and
of the rights attaching to the Bonds.

5. Advisers and Statutory Auditors

5.1 Advisors to the Issuer

Corporate Advisor, Placement Agent and Manager

Calamatta Cuschieri Investment Services Limited

Ewropa Business Centre, Trig Dun Karm, B’Kara, BKR 9034

Calamatta Cuschieri Investment Services Ltd holds a Category 3 license issued by the Malta Financial
Services Authority and is a member of the Malta Stock Exchange.

Financial Advisor & Reporting Accountant
Deloitte Financial Advisory S.r.l.
Via della Camilluccia 589/a, Rome, 00135, Italy

Marketing Advisor to the Issuer
Swiss Merchant Corporation SA
Via Camuzio, 19,6900 Lugano, Switzerland

Statutory Auditors to the Issuer and the Guarantor

Audirevi S.r.|

Piazza Velasca, 5, 20122, Milano

Registered auditor number GU 60/2000, Special order of auditors approved by CONSOB with resolution
number 10819, July 16, 1997.

6. Interest of Natural and Legal Persons Involved in the issue

Save for the subscription for Bonds by the Placement Agent and Manager and any fees payable to the
Placement Agent and Manager in connection with the Bond Issue, to the best of the Issuer's knowledge no
person involved in the Issue has an interest material to the Bond Issue.
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7. Identity of the Directors and Senior Management of the issuer and
guarantor

7.1 Directors of the Issuer

As at the date of this Admissions Document, the Board of Directors of the Issuer is constituted by the following
persons:

Luca Campedelli President and Chief Executive Officer
Giuseppe Campedelli Executive Director

Antonio Cordioli Executive Director

Alberto Carrozzini Non-Executive Independent Director
Mariano Pasqualone Non-Executive Independent Director

Alberto Carrozzini and Mariano Pasqualone are considered as independent Directors since they are free of
any business, family or other relationship with the Issuer, its controlling shareholders or the management of
either, that could create a conflict of interest such as to impair their judgement.

The business address of the Directors is Via L. Galvani 3, 37138 Verona (VR), Italy
The company secretary of the Issuer is Marco Volonté

The Issuer’s compliance officer in terms of the Rules is Marco Volonté.

The following are the respective curriculum vitae of the Directors:

Luca Campedelli — President and Chief Executive Officer

After completing his accountant studies, in 1992, when Chievo was still a Serie C1 team, Luca Campedelli
was called to follow the steps of his father Luigi and was appointed President of the club. Even if he was only
24, Luca Campedelli laid the foundation of a project that only fools would think it could become a reality. But,
after gaining his first Serie B season in 1994, at the end of season 2000/2001 Chievo gained its first promotion
to Serie A, a division Chievo would leave for one only season after finishing 18™ in the 2006/2007 season,
making an immediate return the following year. What was at first considered a simple miracle, not made to
last, became a solid reality of Serie A, reaching the 2006/2007 Champions League playoff and participating
twice at UEFA Cup.

Luca Campedelli is also one of the owners, together with other family members, of Paluani, a leading
confectionery company, specializing in Verona’s classic “Pandoro”.

Luca Campedelli is also a huge fan of fencing. In 2018 Verona will host the Junior and Cadets World Fencing
Championship, an event that was made possible thanks to Luca Campedelli’s personal efforts, as President of
the Organizing Committee.

Giuseppe Campedelli — Non-executive Director
Giuseppe Campedelli is a certified public accountant. Brother of Luigi and uncle of Luca and Piero, he spent

his life sharing his hard work in the firm his brother founded, with his passion for Chievo, of which he is a
former President.
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Antonio Cordioli — Non-executive Director

Brother of Michele, Antonio Cordioli, like most of the members of the family, has always been tied to Paluani,
where, thanks to his passion for technology, he works as the IT Manager. Under this role, he contributed
significantly to make Paluani a modern factory, implementing a sophisticated IT system that helped the
company’s growth.

Alberto Carrozzini - Non-Executive Independent Director

Alberto has a high school Diploma and is graduating in Law from Verona University. He has a strong interest
in Sports Law, particularly in International Football Regulation in support of Italian Clubs. He has always
gravitated around the world of football following his passion for this sport, developing network and expertise in
the sector

Mariano Pasqualone - Non-Executive Independent Director

Founder and Director of Maindoor Consulting, based in London, where he is responsible for the firm’'s
European advisory activities.

Mariano has over 25 years of experience as Finance Director and Managing Director of multinational
companies with large experience in the mass market, hospitality, real estate and corporate finance. Prior to
funding MainDoor Consulting Mariano was Managing Director of Qatar Holding / Qatar Investment Authority
and Colony Capital LLC as well as Finance Director with Gillette Group and Johnson & Johnson Consumer
Group and Financial Controller with Ericsson Telecommunication Sweden.

Mariano graduated with a Bachelor Degree of Business and Economic from the University LUISS Rome and
CPA diploma

7.2 Director of the Guarantor

As at the date of this Admissions Document, the Board of Directors of the Guarantor is constituted by the
following persons:

Luca Campedelli Executive Director
Michele Cordioli Executive Director
Giuseppe Campedelli Executive Director
Piero Campedelli Executive Director
Antonio Cordioli Executive Director

7.3 Management Structure

The lIssuer is the finance company of the Group and as such does not require an elaborate management
structure and has no employees of its own.

The Directors believe that the current organizational structures are adequate for the current activities of the
Company and the Group. The Directors will maintain these structures under continuous review to ensure that
they meet the changing demands of the business and to strengthen the checks and balances necessary for
better corporate governance.

The key members of the Group’s management team, are the following:

e Luca Campedelli Chief Executive Officer
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e Giancarlo Romairone  Sports Director

e Michele Sebastiani Secretary General
e Marco Volonté Finance Manager
e Simone Fiorini Commercial Manager

Giancarlo Romairone — Sports Director

A former striker, Giancarlo Romairone played from 1988 to 2005 for many clubs, including one season with
Chievo Verona in 1990, when the club took part to Serie C1 Championship, mostly in the 3 and 4t Italian
Divisions. After leaving professional football, he started his career as a manager, being appointed Sports
Director for Pro Vercelli, leading this historical club to its comeback to Serie B after 64 years of absence. He
then moved to La Spezia and subsequently to Carpi, almost bringing them back to Serie A losing the playoff
final in 2017. In the summer of the same year he joined Chievo where he works to date.

Michele Sebastiani — Secretary General

Michele Sebastiani graduated from the University of Verona in 2003 with an Economics and Business degree.
Just after finishing his studies, he started to work for Chievo, at first as a Secretary for the youth sector and,
effective 2007, as Secretary General. He witnessed as a strict partner of the President and the Sports
Director, most of the years the Club spent in Serie A, achieving results that went beyond any expectations.

Marco Volonté — Finance Manager

After completing his studies and achieving his Bachelor’s Degree in Economy from Bocconi University of Milan
in 2002, Marco Volonté began his professional experience with Banca Popolare di Sondrio, which he left when
he chose to move to New York to become the US Branch Finance Manager of Bric’s, an ltalian luggage
company. He made his return to ltaly, where he accepted the challenge to bring his experience in the sports
industry, becoming the Finance Manager of Chievo.

Simone Fiorini — Commercial Manager

After obtaining his high school degree in Industrial Design, Simone Fiorini completed his education following
marketing and sales courses and then began his career as a sales representative, working for local editor
Publiadige, where he later became a key account manager and head of sales department. In 2008, he started
his position with Chievo, being responsible for sales, marketing and merchandising, contributing to the
Company’s capability to find new sponsors, with whom Chievo established long, reliable and profitable
relationships.

7.4 Employees
As at the date of this Admissions Document, the Issuer has no employee of its own and relies on the support
of the group for day to day functions.
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8. Information about the Issuer and Guarantor

8.1 Historical development of the Issuer

Full legal and Commercial name of the Issuer: Chievo Verona Finance S.p.A.
Registered Address: Via L. Galvani 3, 37138 Verona (VR)
Place of registration and domicile: Verona, ltaly

Registration number: 429422

Fiscal number: 04546800238

Date of Registration: 15t February 2018

Legal Form: Public limited liability company
Telephone number: 0039 045575779

E-mail address: chievo-verona@legalmail.it
Website: www.chievoverona.it

The Issuer was incorporated on the15" February 2018 and is a owned subsidiary of the Guarantor, A.C.
Chievo Verona S.r.I. The principal object of the Issuer, as per its Memorandum and Articles of Association is to
subscribe for, take, purchase or otherwise acquire and hold shares, stocks, debentures or other securities of
any other company; to grant inter-company financing; to collect funds through bond issues. The Bond Issue
falls within the objects of the Issuer.

8.2 Historical development of the Guarantor and overview of the activities

Full legal and Commercial name of the Issuer: A.C. Chievo Verona S.r.l.
Registered Address: Via L. Galvani 3, 37138 Verona (VR)
Place of registration and domicile: Verona, ltaly

Registration number: 192970

Fiscal number: 01715910236

Date of Registration: 12t September 1984

Legal Form: limited liability company

Telephone number: +39 045575779

E-mail address: chievo-verona@legalmail.it
Website: www.chievoverona.it

A.C. Chievo Verona or Associazione Calcio Chievo Verona (more commonly known as Chievo Verona or
simply Chievo) is an Italian professional football club of the Serie A Italian league, named after and based in
Chievo, a suburb of 4,500 inhabitants in Verona, Veneto, and owned by Paluani S.p.A., a bakery products
company and the inspiration for their original name, Paluani Chievo. The club shares the 38,402 seater
Marc'Antonio Bentegodi stadium with its cross-town rivals Hellas Verona.

The team was founded in 1929 by a small number of football fans from the small borough of Chievo, a Verona
neighbourhood.
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8.3 Business Overview

A.C. Chievo Verona is a Football Club playing in the Italian Serie A Football League. Revenue is derived
through various activities that revolve around the running of the football club. This includes TV broadcasting
rights, trading economic rights of football players, sponsorship contracts, advertising, ticket sales and
merchandising.

9. Group Organisational Structure

The Issuer forms part of a group of companies and is owned 99% by A.C. Chievo Verona S.r.l.

The following chart describes the position of the Issuer within the said group of companies:

A.C. Chievo Luca
Verona S.r.l. Campedelli

100% 100% 99%|( 1%

Chievo Verona Chievo Verona

Servizi S.r.l.

Chievo Verona

Football &

Fencing S.r.l. Finance S.p.A.

10. Trend information

The Issuer is a newly setup company that has been set up to act as a financing company. Accordingly, the
Issuer’s business is limited to the raising of capital for the financing of capital projects and the loaning of such
capital to the Guarantor and/or its subsidiary companies, the collection of interest from Group entities and the
settlement, in turn, of interest payable on capital raised from third parties, in the circumstances via the issue of
listed bonds. There has been no material adverse change in the prospects of the Issuer since the date of its
incorporation.

11. Key Financial Information and Future Investments

11.1 Financial information of the Issuer

The Issuer was registered and incorporated on the15™" February 2018 to subscribe for, take, purchase or
otherwise acquire and hold shares, stocks, debentures or other securities of any other company; to grant inter-
company financing; to collect funds through bond issues.. As at the date of this Admission Document, the
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Issuer has not conducted any business and has no trading record. Since incorporation to the date of this
Document, no financial statements have been prepared in respect of the Issuer.

There has not been any significant change in the financial or trading position of the Issuer, which has occurred
since the company’s date of incorporation.

11.2 Selected Financial Information of the Guarantor

The 2017 audited financial statements of the Guarantor have recently been published and are included in this
document under ANNEX G

Income Statement

Eur/000 2013 2014 2015 2016
Ticketing 1,956 1,821 1,760 2,036
Sponsorship 4,059 4,608 5,577 4,916
Publicity 801 672 965 1,007
Television Right 25,164 27,854 29,390 35,076
Grants 1,457 953 1,133 2,127
Capital Gain on player sale 24,642 7,673 12,791 18,823
Revenues from temporary transfer of players 2,225 1,657 749 197
Others revenue 972 1,605 1,000 1,295
Leasehold improvements 2,814 3,160 2,055 3,050
Total revenues 64,090 50,003 55,420 68,527
Acquisition (1,016) (1,054) (939) (1,035)
Services (9,856) (8,179) (8,073) (10,585)
Lease costs (1,432) (1,525) (1,712) (2,294)
Personnel costs (22,696) (23,322) (27,944) (28,439)
Charges from temporary transfer of players (743) (1,174) (1,830) (1,600)
Capital loss on transfer of players (1,477) (718) (2,292) (1,516)
Other costs (2,338) (1,632) (2,465) (3,490)
EBITDA 24,532 12,399 10,165 19,568
Depreciation & Amortization (13,447) (15,181) (13,358) (16,267)
EBIT 11,085 (2,782) (3,193) 3,301
Extraordinary charges/revenues (371) (932) 4,992 (1,140)
Financial charges/revenues (9,033) 4,185 (1,125) (1,843)
EBT 1,681 471 674 318
Tax (149) (156) (151) (17)
Net Profit/(Loss) 1,532 315 523 301

11.2.1 Overview
o EBITDA decreased by a CAGR of -7.3% during FY13-16 mainly due to the increase of Personnel
costs with a CAGR of 7.8% and the decrease of Capital Gain on player sale with a CAGR of -8.6%.
e The increase of costs have a smaller impact on EBITDA in absolute terms if compared to the
decrease of certain revenue items.

e Depreciation and Amortization increase during the period 2013-2016 with a CAGR of 6.6%.
o Net Profit/(Loss) for the period decreased during the period (CAGR 2013-2016 - 41.9%).

11.2.2 Revenue and contribution analysis
e Total revenues increased with a CAGR of 2.3% during the period, driven by the increase in television
rights (about 35 million in 2016) with a CAGR 2013-2016 equal to 11.7%.
e Television rights depend mainly on the team's historical performance and ranking position during last
season.
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Total revenues increased in spite of the reduction of Capital Gain on player with a CAGR 2013-2017

of -8,6%.
e Capital Gain on player equal to approximately €19 million in 2016.

11.2.3 Cost analysis
» Personnel and service costs are the most significant cost items in the Income Statement.

Personnel costs increase with a CAGR 2013-2016 of 7.8%. This increase is mainly due to an increase in
players' salary.

» Also service costs increased during the period considered with a CAGR of 2.4%.

Other costs consist mainly of material purchases, Lease costs, charges from temporary transfer of

players, capital loss on transfer of players.
Among the other costs we underline an increase in the charges from temporary transfer of players item

with a CAGR 2013-2017 of 29.1%.

Balance sheet
Eur/000 2013 2014 2015 2016
Intangible 42,536 40,861 45,461 40,320
Tangible 347 3,313 311 286
Financial Investments 13,878 11,328 22,862 22,863
Fixed Assets 56,761 55,502 68,634 63,469
Inventory - - - -
AR 6,487 6,199 8,311 7,547
T/P (7,017) (8,778) (9,228) (8,527)
Operating Working Capital (530) (2,579) (917) (980)
Others Activities 47,380 35,318 26,612 24,387
Others liabilities (69,209) (57,652) (61,303) (52,809)
Net Working Capital (22,359) (24,913) (35,608) (29,402)
Provision for risks (5,208) (4,879) (4,876) (5,411)
Staff Leaving Indemnities (157) (181) (176) (211)
Net Invested Capital 29,037 25,529 27,974 28,445
Net Equity 3,007 3,322 3,845 4,148
Net Financial Position 26,030 22,207 24,129 24,297
Total source 29,037 25,529 27,974 28,445

11.2.4 IFRS GAAP IT Reconciliation
A Reconciliation table between GAAP IT standard to IFRS standard for the guarantor is set out in Annex E.

11.3 Capital resources

The following table sets out the capitalisation and indebtedness of the Group as at 30th June 2017:

Net financial Position
Eur/000 CVS CVFF TOTAL
Cash in hand (86) (36) (7) (129)
Bank Payables 2,254 48 0 2,302
Payables vs shareholders 10,630 0 0 10,630
Other financial liabilities 16,035 0 0 16,035
Total 28,834 i 7 28,839
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11.4 Future Investments

The Group is planning to expand its operation in its current core business under three pillars as described
below:

*  €1,945,000 Working capital: funding of Group level activities aimed at supporting A.C. Chievo Verona’s
financial and sports success

+ €300,000 Marketing and Branding: creating a stronger partnership with supporters by improving their
experience and involvement in the club’s life

» €600,000 Youth academy development: investment in the recruitment, development and retention of
young talents as a breeding ground for the first team

12. Management and Administration
12.1 The Issuer

12.1.1 The Board of Directors of the Issuer

The Memorandum of Association of the Issuer provides that the business and affairs of the Issuer shall be
managed and administered by a Board of Directors to be composed of not less than two (2) and not more than
seven (7) Directors, who are appointed by the shareholders.

Directors of the Issuer are appointed by means of an ordinary resolution in general meeting.

The Issuer is currently managed by a Board of five (5) Directors, who are responsible for the overall direction
and management of the Company. The Board currently consists of three (3) executive Directors, who are
entrusted with the company’s day-to-day management, and two (2) non-executive Directors who are also
independent of the Issuer, whose main functions are to monitor the operations of the executive Directors and
their performance, as well as to review any proposals tabled by the executive Directors.

As at the date of the Document, the Board of the Issuer is composed of the individuals listed in sub-section 7.1
of this Document.

None of the Directors have been:

. convicted in relation to fraud or fraudulent conduct in the last five years;

. made bankrupt or associated with any liquidation or insolvency caused by action of creditors;

. the subject of any official public incrimination or sanction by any statutory or regulatory authority; or
. disqualified by a court from acting as director or manager in the last five years.

The Directors believe that the Issuer’s current organisational structure is adequate for its present activities.
The Directors will maintain this structure under continuous review to ensure that it meets the changing
demands of the business and to strengthen the checks and balances necessary for better corporate
governance.

12.1.2 Directors’ service contracts
None of the Directors have a service contract with the Issuer.

12.1.3 Conflicts of Interest
In light of the foregoing, such directors are susceptible to conflicts between the potentially diverging interests
of the Issuer and the Guarantor, as the case may be, and any of such other companies in transactions entered
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into, or proposed to be entered into, between them. The Audit Committee, established at Issuer level has the
task of ensuring that any potential conflicts of interest that may arise at any moment pursuant to these different
roles held by the directors are handled in the best interest of the Issuer, the Guarantor and the Group as well
as according to law. The fact that the Audit Committee is constituted with a majority of independent non-
executive directors, provides an effective measure to ensure that transactions vetted by the Audit Committee
are determined on an arms-length basis.

12.1.4 Loans to Directors
There are no loans outstanding by the Issuer to any of its Directors, nor any guarantees issued for their benefit
by the Issuer.

12.1.5 Removal of Directors

In terms of the Issuer’s Articles of Association, the Directors of the Issuer shall serve for a period of three (3)
years until the annual general meeting called for the approval of the financial statements relative to the third
and last year of their appointment. All retiring directors shall be eligible for re-election. The Directors of the
Issuer currently in office are expected to remain in office at least until the next Annual General Meeting of the
Issuer.

12.1.6 Powers of Directors
By virtue of the provisions of the Articles of Association of the Issuer, the Directors are empowered to transact
all business which is not by the Articles expressly reserved for the shareholders in general meeting.

12.1.7 Aggregate emoluments of the Issuer’s Directors
Pursuant to the Issuer’s Articles of Association, the maximum annual aggregate emoluments that may be paid
to the directors are approved by the shareholders in general meeting.

The remuneration of directors shall be deemed to accrue from day to day. The directors may also be paid all
travelling, hotel and other expenses properly incurred by them in attending and returning from meetings of the
directors or any committee of the directors or general meetings of the Issuer or in connection with the business
of the Issuer.

For the current financial year ending on 30th June 2018 it is expected that no emolument will be paid by the
Issuer to its directors.

12.1.8 Employees
The Issuer does not have any employees of its own and is, therefore, reliant on the Group for administrative
support.

12.1.9 Working capital

As at the date of the Document, the directors of the Issuer are of the opinion that working capital available to
the Issuer, is sufficient for the attainment of their objects and the carrying out of their business for the next
twelve (12) months of operations.

12.2 The Guarantor

12.2.1 The Board of directors of the Guarantor

The Memorandum of Association of the Guarantor provides that the Board of directors shall be composed of
not less than two directors. As at the date of the Admission Document, the Board of the Guarantor is
composed of five (5) directors.

12.2.2 Directors’ service contracts
None of the directors of the Guarantor have a definitive service contract with the company.
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12.2.3 Removal of the Guarantor’s directors

A director may, unless he resigns, be removed by an ordinary resolution of the shareholders as provided by
Article 140 of the Act. The directors of the Guarantor currently in office are expected to remain in office at least
until the next Annual General Meeting of the company.

12.2.4 Loans to directors

There are no loans outstanding by the Guarantor to any of its directors, nor any guarantees issued for their
benefit by the Guarantor.

12.2.5 Aggregate emoluments of the Guarantor’s directors

Pursuant to the Guarantor’s Articles of Association, the maximum annual aggregate emoluments that may be
paid to the directors of the company are approved by the shareholders in general meeting.

The directors may also be paid for all traveling, hotel and other expenses properly incurred by them in
attending and returning from meetings of the directors or any committee of the directors or general meetings of
the company or in connection with the business of the company.

For the current financial year ending on 30th June 2018 it is expected that the Guarantor will pay no fees to its
directors.

12.2.6 Employees

As at the date of this Document, the Group has a total of around ninety (90) employees

13. Major Shareholders and Related Party Transactions

13.1 Maijor shareholders of the Issuer

Name of Shareholder Number of Shares held % Held
A.C. Chievo Verona S.r.l. 49,500 99%

13.2  Maijor shareholders of the Guarantor

Name of Shareholder Number of Shares held % Held

Paluani S.p.A. 106,873 82.21%

Veronesi Giovanna 20,527 15.79%
Garonzi Bruno 1,300 1.0%
Campedelli Luca 650 0.5%
Campedelli Piero 650 0.5%
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14. Board Committees

The Audit Committee has been set up at the level of the Issuer. The terms of reference of the Audit Committee
(the “Committee”) of the Issuer consist of inter alia its support to the board of the Issuer in its responsibilities in
dealing with issues of risk, control and governance, and associated assurance. The board of Chievo Verona
Finance S.p.A. has set formal terms of establishment and the terms of reference of the Audit Committee that
establish its composition, role and function, the parameters of its remit, as well as the basis for the processes
that it is required to comply with. The Audit Committee, which meets at least four times a year, is a sub-
committee of the board of the Issuer and is directly responsible and accountable to the board of Chievo
Verona Finance S.p.A. The board of Chievo Verona Finance S.p.A. has reserved the right to change the
Committee’s terms of reference from time to time.

Briefly, the Committee is expected to deal with and advise the board of the Issuer on:

. its monitoring responsibility over the financial reporting processes, financial policies and internal
control structures;

. maintaining communications on such matters between the board, management and the
independent auditors at the level of the Issuer, Group and Guarantor;

. facilitating the independence of the external audit process and addressing issues arising from the
audit process; and

. preserving assets by understanding the risk environment in which the lIssuer, Group and

Guarantor operate and determining how to deal with those risks.

Additionally, the Audit Committee has the role and function of considering and evaluating the arm’s length
nature of any proposed transactions to be entered into in order to ensure that the execution of any such
transaction is, indeed, at arm’s length and on a sound commercial basis and, ultimately, in the best interests of
the Issuer, the Guarantor and the Group. In this regard, the Audit Committee has the task of ensuring that any
potential abuse which may arise is immediately identified and resolved.

The Audit Committee is entrusted with the review of the financial position of the Issuer, the Guarantor and all
other entities comprising the Group on a quarterly basis. To this effect, the Issuer, the Guarantor and all other
entities comprising the Group shall submit to the Audit Committee bi-annual accounts, as well as at least
quarterly comparisons of actuals against projections. The Audit Committee is composed of 3 members, with a
majority of non-executive directors, who are appointed for a period of one years. Alberto Carrozzini
(independent non-executive director of the Issuer), acts as Chairman whilst Mariano Pasqualone (independent
non-executive director) and Luca Campedelli (Executive Director), act as members. As stipulated by the terms
of reference of the audit committee, the Chairman shall have a casting vote in the case of a deadlock.

Mariano Pasqualone, is the independent, non-executive director who is competent in accounting and/or
auditing matters. The CVs of the said Directors may be found in sub-section 7.1.

15. Compliance with Corporate Governance Requirements

The Company supports the Rules in their entirety and also the stipulations of the said rules in relation to
dealing restrictions.

The Issuer complies with the Code of Principles of Good Corporate Governance forming part of the Listing
Rules of the Listing Authority (the “Code”) with the exceptions mentioned below, and is confident that the
adoption of the Code shall result in positive effects accruing to it. The Issuer adopts measures in line with the
Code of Principles with a view to ensuring that all transitions are carried out at arm’s length
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The Board of Directors sets the strategy and direction of the Issuer and retains direct responsibility for
appraising and monitoring the Issuer’s financial statements and annual report. The activities of the Board are
exercised in a manner designed to ensure that it can effectively supervise the operations of the Issuer so as to
protect the interests of Bondholders, amongst other stakeholders. The Board is also responsible for making
relevant public announcements and for the Issuer’s compliance with its continuing obligations in terms of the
rules of Prospects MTF.

As required by the Act, the Issuer’s financial statements are to be subject to annual audit by the Issuer’'s
external auditors. Moreover, the non-executive Directors will have direct access to the external auditors of the
Issuer who attend at Board meetings at which the company’s financial statements are approved. In ensuring
compliance with other statutory requirements and with continuing admission obligations, the Board is advised
directly, as appropriate, by its appointed broker, legal advisor and the external auditors. Directors are entitled
to seek independent professional advice at any time on any aspect of their duties and responsibilities, at the
Issuer’s expense.

As at the date hereof, the Board considers the Issuer to be in compliance with the Code save for the following
exceptions:

Principle 7: Under the present circumstances, the Board does not consider it necessary to appoint a
committee to carry out a performance evaluation of its role, as the Board’s performance is always under the
scrutiny of the shareholders of the Company.

Principle 8: The Board of Directors considers that the size and operation of the Issuer does not warrant the
setting up of nomination and remuneration committee. Also, the Issuer will not be incorporating a nomination
committee. Appointments to the Board of Directors are determined by the shareholders of the Issuer in
accordance with the company’s Memorandum and Articles of Association. The Issuer considers that the
members of the Board possess the level of skill, knowledge and experience expected in terms of the Code.

16. Use of Proceeds

16.1 REASONS FOR THE ISSUE AND USE OF PROCEEDS

The proceeds from the Bond Issue, which net of Bond Issue expenses (excluding VAT) are expected to
amount to approximately €2,845,000, will be transferred by the Issuer to the guarantor by way of a loan
agreement and shall be used for the following purposes:

. €1,945,000 Working capital: funding of Group level activities aimed at supporting A.C. Chievo
Verona'’s financial and sports success

. €300,000 Marketing and Branding: creating a stronger partnership with supporters by improving their
experience and involvement in the club’s life

. €600,000 Youth academy development: investment in the recruitment, development and retention of
young talent as a breeding ground for the first team

16.2 EXPENSES

Professional fees, and costs related to the admission to Prospects MTF, registrar fees, selling commission,
and other miscellaneous expenses in connection with this Bond Issue are estimated not to exceed €155,000
(excluding VAT). There is no particular order of priority with respect to such expenses.
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ISSUE STATISTICS

Amount €3,000,000

Form

The Bonds will be issued in fully registered and dematerialised form
and will be represented in uncertificated form by the appropriate
entry in the electronic register maintained on behalf of the Issuer at

CSD;

Denomination Euro (€);

ISIN MTO0001841205

Minimum amount per Minimum of €100 and multiples of €100 thereafter;

subscription:

Redemption date 30t June 2021 or at any early redemption date

Status of the Bonds The Bonds constitute the general, direct, unconditional and
unsecured obligations of the Issuer and shall at all times rank pari
passu, without any priority or preference among themselves and
with other unsecured debt of the Issuer, if any;

Placement Arrangement The Issuer has entered into a conditional placement agreement with
the Placement Agent details of which can be found in Section 5 of
this Admission Document.

Interest Floating Rate Note

Interest Payment Date 30" June

Governing law of the Bonds The Bonds are governed by and shall be construed in accordance
with Italian law;

Jurisdiction The Italian Courts shall have exclusive jurisdiction to settle any

17.

disputes that may arise out of or in connection with the Bonds.

Information Concerning the Bonds

Each Bond shall be issued on the terms and conditions set out in this Document and, by subscribing to or
otherwise acquiring the Bonds, the Bondholders are deemed to have knowledge of all the terms and
conditions of the Bonds hereafter described and to accept and be bound by the said terms and conditions.

17.1 General

1711

17.1.2

17.1.3

171.4

17.1.5
17.1.6
17.1.7

17.1.8

17.1.9

Each Bond forms part of a duly authorised issue of unsecured Floating Rate Notes 2018 — 2021 of a
nominal value of €100 per Bond issued by the Issuer at par up to the principal amount of €3,000,000
(except as otherwise provided under sub-section 17.13 “Further Issues” below), and guaranteed by
the Guarantor. The issue date of the Bonds is expected to be the 15t July 2018.

The currency of the Bonds is Euro (€).

Subject to admission to trading of the Bonds to the Prospects MTF List of the MSE, the Bonds are
expected to be assigned the following ISIN: MT0001841205.

All outstanding Bonds shall be redeemed by the Issuer at par on the Redemption Date, unless
otherwise redeemed at the option of the Issuer on any of the Early Redemption Date/s.

The issue of the Bonds is made in accordance with the requirements of the Prospects Rules.
The Issue Period of the Bonds is between 6th April 2018 and 15" June 2018, both days included.
The Bond Issue is not underwritten.

The Bonds will not be listed on the Official List or the Alternative Companies list of the Malta Stock
Exchange or on any other regulated market.

The minimum subscription amount of the Notes is €100 (one hundred euro).
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17.1.10 Retail Investors are eligible to apply up to a maximum of five thousand euro (€5,000) nhominal.

17.1.11 The Notes cannot be subscribed or bought by any family member or relatives of the Relevant Player.
Such limitation also applies to the Relevant Player's agent (including his/her family members and
relatives) and to all employees of the Issuer and Guarantor (including family members and relatives).

17.1.12 The Notes will be admitted and freely traded on the Malta’s Prospects multilateral trading facility
(“Prospects MTF”) set up and managed by the Malta Stock Exchange.

17.1.13 Every transaction relating to the Notes as well as the exercise of the Notes’ related rights may only be
made through authorized intermediaries in the centralized management system at the Malta Stock
Exchange.

17.2 Subscription

The Issuer has appointed Calamatta Cuschieri as Placement Agent and Manager for the purposes of this
Bond Issue and interested investors may during the Issue Period, subscribe via the KickOffers Website —
www.kickoffers.com. Applications for subscriptions to the Bonds will be processed on a first-come first served
basis and the Issue Period Shall close immediately upon attaining full subscription or on the last day of the
Issue Period, whichever is the earliest.

The Bonds are open for subscription to all categories of investors, provided that the Placement Agent and
Manager shall be required to carry out an Appropriateness Test in respect of each Applicant for the purpose of
assessing such Applicant's level of knowledge and experience prior to investing in the Bonds. Applications
shall not be accepted by the Placement Agent and Manager unless, based on the results of such
Appropriateness Test, the Placement Agent and Manager is satisfied that an investment in the Bonds may be
considered appropriate for the Applicant. To the extent that the Placement Agent and Manager is providing
advice in respect of a purchase of the Bonds by an Applicant, the Placement Agent and Manager shall also be
required to conduct a Suitability Test in respect of the Applicant and, based on the results of such test, be
satisfied that an Investment in the Bonds may be considered suitable for the Applicant.

The total amount of €3,000,000 of Bonds is being reserved for subscription by the Placement Agent and
Manager participating in the Placement Offer. The Issuer shall enter into a conditional subscription agreement
with the Placement Agent and Manager for the subscription of Bonds, whereby it will bind itself to allocate
Bonds thereto up to the total amount of €3,000,000 as aforesaid.

In terms of said subscription agreement entered into with the Placement Agent and Manager, the Issuer will be
conditionally bound to issue, and the Placement Agent and Manager will be conditionally bound to subscribe
to, up to the total amount of €3,000,000 of Bonds as indicated therein.

17.3 Rights attached to the Bonds

There are no special rights attached to the Bonds other than the right of the Bondholders to:
l. the payment of interest;
Il. the payment of capital;
1. ranking with respect to other indebtedness of the Issuer in accordance with the provisions of sub-
section 3.20.10 of this document;
V. attend, participate in and vote at meetings of Bondholders in accordance with the Terms and
Conditions of the Bond Issues; and
V. enjoy all such other rights attached to the Bonds emanating from the Admission Document
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17.4 Interest

The Notes pay an interest at the variable rate set out below, an integral part of the Bond Regulations. The
floating rate is calculated at the end of each Football Season on the basis of:

(i) the club's final ranking at the end of the season in the Serie A League and its final positioning in
the Italian Cup (Coppa Italia),

(ii) the performance of the Relevant Player at the end of the season on the basis of the technical
parameters reported set out below in section 17.4.2

(iii) the interest rate is subject to a minimum interest rate of 1%

17.4.1 Interest payment dates

The payment of the floating interest shall be made on the following dates:
1stYear:  30th June 2019
2" Year:  30th June 2020
3dYear: 30th June 2021

17.4.2 Variable Rate Calculation Table
IMPORTANT NOTE: All elements of the table are cumulative.

LEAGUE LEAGUE
PERFORMANCE CUP PERFORMANCE PERFORMANCE BONUS
Sale with
Serie A Variable | Coppaltalia  Variable Relevant Variable capital
ranking Interest positioning Interest Player event Interest gain Bonus
1 30.0% | Winner 10.0% Goal 0.5% Yes 5%
2 25.0% | Final 5.0% Assist 0.3% No 0%
3 20.0% | Semi Final 3.0% Yellow Card -0.1%
Quarter
4 16.0% | Finals 2.0% Red Card -0.3%
5 15.0%
6 14.0%
7 11.0%
8 10.0%
9 9.0%
10 8.0%
11 6.0%
12 5.5%
13 5.0%
14
15
16
17
18
19
20

4.5%
4.0%
3.0%
2.0%
1.0%
1.0%
1.0%

Example: 13t in Serie A (+5%) + Eliminated from Coppa Italia (+0%) + 3 Goals (+1.5%) + 4 Assists (+1.2%) +
3 Yellow Cards (-0.3%) + 0 Red Cards (-0%) + Relevant Player not sold (+0%) = +7.4%

17.4.3 Variable rate calculation Table if club is relegated

In the event that the club is relegated to the Serie B (Second tier championship), the variable rate calculation
will be determined as per the table below
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UB |
LEAGUE LEAGUE
PERFORMANCE CUP PERFORMANCE PERFORMANCE BONUS
Relevant Sale with
Serie B Variable Coppa Italia Variable Player Variable capital
Ranking Interest Positioning  Interest event Interest gain Bonus
1 10.0% Winner 10.0% Goal 0.5% Yes 5%
2 10.0% Final 5.0% Assist 0.3% No 0%
Yellow

3 8.0% Semi Final 3.0% Card -0.1%

4 8.0% Quarter Final 2.0% Red Card -0.3%

5 7.0%

6 7.0%

7 6.0%

8 6.0%

9 6.0%

10 5.0%

11 5.0%

12 4.0%

13 4.0%

14 3.0%

15 3.0%

16 2.0%

17 2.0%

18 2.0%

19 1.0%

20 1.0%

21 1.0%

22 1.0%

17.4.4 The Issue Date is on the 1st July 2018, but the Issuer reserves the right to close the offer of the Bonds
in advance in the event that the Bonds are fully subscribed prior to the said date (or such earlier date
as may be determined by the Issuer). Should the Issue Date be set in advance, the first Interest
Payment Date will be on 30th June 2018. Therefore, the interest accrued on the 1st Year will be
calculated pro-rata between the Issue Date and the first Interest Payment Date on an actual/actual
basis, per the example in the Table below.
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17.4.5

17.4.6

17.4.7

17.4.8

17.4.9

Table: Payment of Interest on 30/06/2018

Hypothetical conclusion to season 2017/2018 Interest

- Club's Performance Serie A: 13th place 5,00%
- Club's Performance Coppa Italia: Eliminated 0,00%
- Relevant Player's Performance

- 3goals (0,5% x 3) 1,50%

- 4 assists (0,3% x 4) 1,20%

- 3yellow cards (-0,1% x 3) -0,30%

Relevant Player's total performance 2,40%
Total Interest (a) 7,40%

Interest received on 30/06/2018

Bonds Issue Date 01/05/2018
First Interest Payment Date 30/06/2018
Number of months in a year (b) 12
Number of months for Interest calculation (c) 2
Pro rata interest for first year (c / b x c) 1,2%
Hypothetical investment 5.000,00 €
Interest received on 30/06/2018 61,67 €

The Relevant Player is subject to a valuation (“Initial Player Value”), calculated by statistical algorithm,
which will be considered as a parameter for the payment of an additional Bonus. The Initial Player
Value has been calculated as €4.000.000.

In the event of sale of the Relevant Player by the Club to another club before the Redemption Date of
the Bond, the Initial Player Value will be compared to the Transfer Price. Should the latter be higher
than the Initial Player Value, the Issuer will pay the Bondholders an Additional Bonus of 5% of the
Nominal Value of the Notes.

Minimum Interest on the notes. Should the Relevant Player’s related variables cause the Variable
Interest to go below 1%, the Variable Interest due will be considered to be 1%. Should this event
occur at the Redemption Date, the Redemption Value will remain equal to 100% of the Nominal Value
of the Notes.

Should the Club be relegated to Serie B before the Redemption Date, the Interest calculation
contained in Table 17.4.2 is not applicable and the calculation is to be substituted with that in table
17.4.3.

The Interest contained in Table 17.4.2 assumes a participation of 20 clubs to the Serie A League.
Should the number of participants vary before the Redemption Date, the portion of Variable Rate
depending on the league performance will be applicable up to the position equivalent to the new
number of participants.

17.4.10 The Club’'s League and National Cup position as well as the Relevant Player’s performance

parameters are certified by the Lega Serie A. Possible modifications applied to the Club’s position
and/or to the Relevant Player’s performance following the end of the official Lega Serie A’s season will
not affect in any way the calculation of the Variable Interest.

17.5 Relevant Player Details
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The Relevant Player is Valter Birsa, below are the various player details.

Date of Birth
Place of Birth

Age

Height

Nationality

Position

Dominant Foot
Part of the squad since
Contract Expires

17.5.1 Transfer History

Season

15/16
14/15
14/15
13/14
12/13
12/13
11/12
09/10
08/09
08/09
06/07

17.5.2 Player Statistics

Date

2nd July 2015
30t June 2015
oth July 2014
31st August 2013
30th June 2013
318t August 2012
1st July 2011
1st July 2009
20" June 2009
313t January 2009
10t July 2006

Season Competition
16/17 Serie A
16/17 Coppa ltalia
16/17 Total
15/16 Serie A
15/16 Coppa ltalia
15/16 Total
14/15 Serie A
14/15 Coppa ltalia
14/15 Total

17.6 Yield

The yield of the Notes is linked to (refer to Table 17.4.2):

7th August 1986
Sempeter pri Gorici
31

1.84m

Slovenia

Attacking Midfielder
Left

2nd July 2015

30" June 2021

Seller
Milan
Chievo
Milan
Genoa
Torino
Genoa
AJ Auxerre
FC Sochaux
AJ Auxerre
FC Sochaux
ND Gorica

Appearances
35
2
37

35
1
36

35
1
36

AJ Auxerre
FC Sochaux
AJ Auxerre

FC Sochaux

Goals

7

Buyer
Chievo
Milan
Chievo
Milan
Genoa
Torino

Genoa
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9

9

7

Yellow
Cards

5

5

4

Red
Cards

Minutes
Played
2,784’
a7
2,881'

2,386
83'
2,469’

2,287
72'
2,359



the Club’s final season ranking in Serie A

the Club’s final season positioning in Coppa Italia

the Relevant Player’s performance in Serie A

the Relevant Player’s possible sale to another Football Club

The performance of the Relevant Player in Serie A per point (iii) above is calculated according to the following
parameters:

total number of goals made by the Relevant Player during the Serie A season (excluding own goals)
total number of assists made by the Relevant Player during the Serie A season

total number of yellow cards received by the Relevant Player during the Serie A season

total number of red cards received by the Relevant Player during the Serie A season

17.7 Form, Denomination and Title

17.71

17.7.2

17.7.3

17.7.4

17.7.5

Certificates will not be delivered to Bondholders in respect of the Bonds in virtue of the fact that the
entitlement to Bonds will be represented in an uncertificated form by the appropriate entry in the
electronic register maintained on behalf of the Issuer at the CSD. There will be entered in such
electronic register the names, addresses, identity card numbers (in the case of natural persons),
registration numbers (in the case of companies) and MSE account numbers of the Bondholders and
particulars of the Bonds held by them respectively, and the Bondholders shall have, at all reasonable
times during business hours, access to the register of Bondholders held at the CSD for the purpose of
inspecting information held on their respective account.

The CSD will issue, upon a request by a Bondholder, a statement of holdings to such Bondholder
evidencing his/her/its entitlement to Bonds held in the register kept by the CSD.

Upon submission of an Application Form, Bondholders who do not have an online e-portfolio account
will be registered by the CSD for the online e-portfolio facility and will receive by mail at their
registered address a handle code to activate the new e-portfolio login. The Bondholder’s statement of
holdings evidencing entitlement to the Bonds held in the register kept by the CSD and registration
advices evidencing movements in such register will be available through the said e-portfolio facility on
https://eportfolio.borzamalta.com.mt/. Those Bondholders who opt not to avail themselves of this
facility should indicate such on the Application Form. Further detail on the e-portfolio is found on
https://eportfolio.borzamalta.com.mt/Help.

The Bonds will be issued in fully registered form, without interest coupons, in denominations of any
integral multiple of €100 provided that on subscription the Bonds will be issued for a minimum of €100
per individual Bondholder.

Any person in whose name a Bond is registered may (to the fullest extent permitted by applicable law)
be deemed and treated at all times, by all persons and for all purposes (including the making of any
payments), as the absolute owner of such Bond. Title to the Bonds may be transferred as provided
below under the heading “Transferability of the Bonds” as per the stipulations of the Admission
Document.

17.8 Pricing

The Bonds are being issued at par that is, at €100 per bond.

17.9 Payments

The payment of capital, interest and other amounts due to the Bondholders shall be made in Euro by credit or
transfer to an account denominated in Euro. Payments will take place in favour of the Bondholders at their
Intermediaries for amounts not less than one Euro cent.
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17.10 Redemption

Except as provided for in Articles 17.10 and 17.11, the Notes shall be redeemed by the Issuer for an amount
equal to 100% of their nominal value, in a single settlement at maturity, together with the accrued and unpaid
interest for each Bond at the Redemption Date without any increase in costs and commissions.

The notes have a maturity of 3 years as of the Issue Date and until the redemption date on 30" June 2021; the
Redemption Date.

17.11Early Redemption
The occurrence of a Relevant Event will trigger an early redemption (“Early Redemption”).

Any of the subsequent events is considered to be a Relevant Event (“Relevant Event”):

i. sale of the Relevant Player to another Football Club
ii. temporary loan agreement of Relevant Player with another Football Club
iii. early termination of the multi-annual contract by Relevant Player and / or Club

With reference to each of the above Relevant Events, the relevant event’s date (“Relevant Event’s Date”) shall
be considered to be:

i. forthe sale of the Relevant Player, the date of the deposit of the sale contract with Lega Serie A
ii. for the loan agreement of the Relevant Player, the date of the deposit of the contract with Lega Serie
A
iii.  for the early termination, the date of the deposit of the contract with Lega Serie A

If a Relevant Event occurs, the Issuer must repay 100% of the Nominal Value at either of the following dates
(“Early Redemption Date”):

e 30 days from the Relevant Event’s Date, or
e at the interest payment date subsequent to the Relevant Event’s Date

The Relevant Event’s Date and subsequent Early Redemption Date of the Notes will be communicated by the
Club within 10 days from the Relevant Event's Date. At the Early Redemption Date the Issuer shall, in
accordance to the percentages set out in Table 17.4.2:

a. Repay 100% of the Nominal Value of the Bond issue

b. Pay the variable interest relating to the Club’s Serie A final ranking and Coppa ltalia final position at
the Early Redemption Date

c. Pay the variable interest relating to the Relevant Player's Performance at the Relevant Player's Selling
Date

d. Pay the bonus if the Initial Player Value is lower than the Transfer Price

e. Minimum variable interest of 1%

Elements (b) and (c) shall be calculated on a pro rata basis only in the event of the Issuer deciding to set the
Early Redemption Date 30 days following the Relevant Event’'s Date, considering the period between the last
Interest Payment Date and the Relevant Event’s Date, per the example in the Table below.

Table: Example of Early Redemption example (payment within 30 days)

Hypothetical Relevant Event during 2019/2020 season

Relevant Event Sale of RP!
RP's Transfer Price > Initial Player Value (chapter 17.4.5) YES

Last Interest Payment Date (a) 30/06/2019
Relevant Event's Date (b) 31/01/2020
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Difference in months (c = b - a) 7

Months in a year (d) 12

Hypothetical situation at 31/01/2020 (Relevant Event's Date) Interest

- Club's Performance Serie A: 13th place 5%

- Club's Performance Coppa Italia: Eliminated 0%

- Relevant Player's Performance

- 3goals (0,5%x3) 1,50%

- 4 assists (0,3%x4) 1,20%

- 3yellow cards (-0,1%x3) -0,30%
Relevant Player's total performance 2,40%

Total Interest (e) 7,40%

Interest received calculation at Relevant Event Date

Pro rata interest at 31/01/2020 (e /d x c) 4,32%

Additional Bonus 5,00%

Total interest at 31/01/2020 9,32%

Hypothetical investment 5.000,00 €

Interest received on 31/01/2020 465,83 €

Redemption Bonds' Nominal Value 5.000,00 €

Total received at Redemption Date 5.465,83 €

1. RP: Relevant Player

Should the Early Redemption Date be set as the following Interest payment Date, all calculations will be made

on a full year basis, per the example in the Table below.

Table: Example of Early Redemption (payment on following Interest Payment Date)

Hypothetical Relevant Event during 2019/2020 season

Relevant Event

RP's sale price > Initial Player Value (chapter 17.4.5)
Last Interest Payment Date

Relevant Event's Date

Early Redemption Date

Sale of RP?

YES

30/06/2019
31/01/2020
30/06/2020

Variable Interest season 2019-

Hypothetical conclusion to season 2019/2020 2020 Total
31/01/2020 30/06/2020 30/06/2020

- Club's Performance Serie A: 15th place 4,00% 4,00%
- Club's Performance Coppa Italia: Quarter Finals 2,00% 2,00%
- Relevant Player's Performance (up to Relevant Event's Date)

- 2goals (0,5%x2) 1,00%

- 3 assists (0,3%x3) 0,90%

- 1yellow card (-0,1%x1) -0,10%

- 1redcard (-0,3%x1) -0,30%

Relevant Player's total performance 1,50% N/A? 1,50%
Total Interest (a) 1,50% 6,00% 7,50%
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Additional Bonus (b) 5,00%

Total interest received on 30/06/2020 (a+b) 12,50%

Hypothetical investment 5.000,00 €
Interest received on 30/06/2020 625,00 €
Redemption Bonds' Nominal Value 5.000,00 €
Total received at Redemption Date 5.625,00 €

1. RP: Relevant Player
2. N/A: Not Applicable

17.12Events of Default
The Bonds shall become immediately due and repayable at their principal amount, together with any accrued
interest, if any of the following events (“Events of Default”) shall occur:

e the Issuer and/or the Guarantor, as the case may be, shall fail to pay any interest on any Bond when
due and such failure shall continue for thirty (30) days after written notice thereof shall have been
given to the Issuer and/or the Guarantor, as the case may be, by any Bondholder; or

e an order is made or resolution passed or other action taken for the dissolution, termination of
existence, liquidation, winding-up or bankruptcy of the Issuer; or

e the Issuer is unable, or admits in writing its inability, to pay its debts as they fall due or otherwise
becomes insolvent.

17.13 Transferability of the Bonds

17.13.1 The Bonds are freely transferable and, once admitted to the Prospects MTF List, shall be transferable
only in whole (in multiples in €100) in accordance with the rules and regulations of the MSE applicable
from time to time. If Bonds are transferred in part, the transferee thereof will not be registered as a
Bondholder.

17.13.2 Any person becoming entitled to a Bond in consequence of the death or bankruptcy of a Bondholder
may, upon such evidence being produced as may, from time to time, properly be required by the
Issuer or the CSD, elect either to be registered himself as holder of the Bond or to have some person
nominated by him registered as the transferee thereof. If the person so becoming entitled shall elect to
be registered himself, he shall deliver or send to the CSD a notice in writing signed by him stating that
he so elects. If he shall elect to have another person registered, he shall testify his election by
transferring the Bond, or procuring the transfer of the Bond, in favour of that person. Provided always
that if a Bond is transmitted in furtherance of this paragraph, a person will not be registered as a
Bondholder unless such transmission is made in multiples of €100.

17.13.3 All transfers and transmissions are subject in all cases to any pledge (duly constituted) of the Bonds
and to any applicable laws and regulations.

17.13.4 The cost and expenses of effecting any registration of transfer or transmission, except for the
expenses of delivery by any means other than regular mail (if any) and except, if the Issuer shall so
require, the payment of a sum sufficient to cover any tax, duty or other governmental charge or
insurance charges that may be imposed in relation thereto, will be borne by the person to whom the
transfer / transmission has been made.

17.13.5 The Issuer will not register the transfer or transmission of Bonds for a period of fifteen (15) days
preceding the due date for any payment of interest on the Bonds or the due date for redemption.
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17.14Further Issues

The Issuer may, from time to time, without the consent of the Bondholders, create and issue further
debentures, debenture stock, bonds, loan notes, or any other debt securities, either having the same terms
and conditions as any outstanding debt securities of any series (including the Bonds) and so that such further
issue shall be consolidated and form a single series with the outstanding debt securities of the relevant series
(including the Bonds), or upon such terms as the Issuer may determine at the time of their issue.

17.15 Guarantee
The Board of Directors of the Guarantor on 14t February 2018 has resolved to:

o Enter into an interest-bearing loan agreement with the Issuer, whereby the Issuer provides the
Guarantor with the proceeds from the Bond Issue and the Guarantor in return provides the
Issuer with the necessary financial resources to reimburse the capital, pay the Floating Rate
and the Additional Bonus (in the event that it applies) to the Bondholders

e Undertake, for the entire duration of the Bond, to capitalize the Issuer by providing it with the
necessary financial resources to fulfill its obligations towards the Bondholders

The Guarantee is set out in Annex A.

17.16 Admission to trading

Application has been made to the Malta Stock Exchange for the Bonds being issued pursuant to the
Admission Document to be traded on its Prospects MTF. The Bonds are expected to be admitted to the Malta
Stock Exchange with effect from 1st July 2018 and trading is expected to commence on the 2™ July 2018.
Dealing may commence prior to notification of the amount allotted being issued to Applicants. Subsequently,
admission to another organized market or multilateral trading facility in Italy or any other State being part of the
European Union may be required.

17.17 Governing law and disputes
17.17.1 The subscription or purchase of the Bonds entails the full acceptance of these Bond Regulations.

17.17.2 The Bond and these regulations are governed by Italian law, which also applies to what is not
otherwise provided in these Regulations.

17.17.3 The Issuer may make changes to the Regulations that it deems necessary for the sole purpose of
eliminating material errors, ambiguities or inaccuracies in the text, also following the possible listing
on a regulated market, or in order to integrate it, provided that such amendments do not affect the
interests and rights of the Bondholders and are for the exclusive benefit of the Bondholders. The
changes will be communicated in accordance with Article 22.

17.17.4 Any dispute concerning the Bonds and the provisions contained in these Regulations that would
arise between the Issuer and the Bondholders shall be referred to the exclusive jurisdiction of the
Foro di Verona.

17.18 Miscellaneous

17.18.1 Bondholders, for the protection of their common interests, may setup a committee (“the Bondholders
Committee”) in accordance with articles 2415 et seq. of the Italian Civil Code and appoint a common
representative (“the Common Representative”).
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17.18.2 Except as provided for in the preceding paragraph, the terms of the Bond Regulations may be

18.

18.1

18.2

18.3

18.4

18.5

18.6

18.7

amended by the Issuer only upon prior written consent of the Bondholders. Without the prior consent
of the Bondholders, the Issuer may make any changes to the Bond Regulations that it deems
necessary or even only appropriate, with the sole purpose of eliminating material errors, ambiguities
or inaccuracies in the text or in order to integrate it, provided that such changes do not affect the
rights and interests of the Bondholders and are solely for the benefit of the Bondholders and that
they are promptly communicated to the Bondholders.

Terms and Conditions of the Bond issue

The issue and allotment of the Bonds is conditional upon the Bonds being admitted to the Prospects
MTF List. In the event that the Bonds are not admitted to the Prospects MTF List any Application
monies received by the Issuer will be returned without interest by direct credit into the Applicant’'s bank
account indicated by the Applicant on the relative Application Form. If no such bank account number is
provided, or in the event that bank account details on the Application Form are incorrect or inaccurate,
such returns will be made by means of a cheque mailed to the Applicant’s address (or, in the case of
joint Applications, the address of the first named Applicant) indicated in the Application Form.

It is the responsibility of investors wishing to apply for the Bonds to inform themselves as to the legal
requirements of so applying, including any requirements relating to external transaction requirements in
Malta and any exchange control in the countries of their nationality, residence or domicile.

The Application Form can be found and completed directly online on the following portal’s address:
www.kickoffers.com.

The contract created by the Issuer’s acceptance of an Application filed by a prospective Bondholder
shall be subject to all the terms and conditions set out in this Document and the Memorandum and
Articles of Association of the Issuer.

Any person, whether natural or legal, shall be eligible to submit an Application and any one (1) person,
whether directly or indirectly, should not submit more than one (1) Application Form. If an Application
Form is signed on behalf of another party or on behalf of a corporation or corporate entity or association
of persons, the person signing will be deemed to have duly bound his principal, or the relative
corporation, corporate entity, or association of persons, and will be deemed also to have given the
confirmations, warranties and undertakings contained in these terms and conditions on their behalf.
Such representative may be requested to submit the relative power of attorney/resolution or a copy
thereof duly certified by a lawyer or notary public if so required by the Issuer and/or the Corporate
Advisor, but it shall not be the duty or responsibility of the Corporate Advisor or Issuer to ascertain that
such representative is duly authorised to appear on the Application Form and bind the Applicant.

In the case of joint Applications, reference to the Applicant in these Terms and Conditions is a reference
to each of the joint Applicants, and liability therefor is joint and several.

Applications in the name and for the benefit of minors shall be allowed provided that they are signed by
both parents or the legal guardian/s and accompanied by a Public Registry birth certificate of the minor
in whose name and for whose benefit the Application Form is submitted. Any Bonds allocated pursuant
to such an Application shall be registered in the name of the minor as Bondholder, with interest and
redemption monies payable to the parents / legal guardian/s signing the Application Form until such
time as the minor attains the age of eighteen (18) years, following which all interest and redemption
monies shall be paid directly to the registered holder, provided that the Issuer has been duly notified in
writing of the fact that the minor has attained the age of eighteen (18) years.
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18.8 The Bonds have not been and will not be registered under the Securities Act of 1933 of the United
States of America and, accordingly, may not be offered or sold within the United States or to or for the
account or benefit of a U.S. person.

18.9 No person receiving a copy of the Document or an Application Form in any territory other than Malta
may treat the same as constituting an invitation or offer to such person nor should such person in any
event use such Application Form, unless, in the relevant territory, such an invitation or offer could
lawfully be made to such person or such Application Form could lawfully be used without contravention
of any registration or other legal requirements.

18.10 It is the responsibility of any person outside Malta wishing to make any Application to satisfy
himself/herself/itself as to full observance of the laws of any relevant territory in connection therewith,
including obtaining any requisite governmental or other consents, observing any other formalities
required to be observed in such territory and paying any issue, transfer or other taxes required to be
paid in such territory.

18.11 Subject to all other terms and conditions set out in the Document, the Issuer reserves the right to reject,
in whole or in part, or to scale down, any Application, including multiple or suspected multiple
applications, and to present any cheques and/or drafts for payment upon receipt. The right is also
reserved to refuse any Application which in the opinion of the Issuer is not properly completed in all
respects in accordance with the instructions or is not accompanied by the required documents.

18.12 Save where the context requires otherwise or where otherwise defined therein, terms defined in the
Document bear the same meaning when used in these Terms and Conditions, in the Application Forms,
in any of the Annexes and in any other document issued pursuant to the Admission Document.

18.13 The Issuer has not sought assessment of the Bonds by any independent credit rating agency.

18.14 Subject to all other terms and conditions set out in the Document, the Issuer reserves the right to revoke
the Issue at any time before the closing of the Issue Period. The circumstances in which such
revocation might occur are expected to be exceptional, for example where a significant change in
market conditions occurs.

18.15 The Bonds will be issued in multiples of €100. The minimum subscription amount of Bonds that can be
subscribed for by all Applicants is €100 and the maximum is €5.000.

18.16 An authorized financial intermediary shall, prior to accepting an Application, conduct an Appropriateness
Test in respect of the Applicant and, based on the results of such test, be satisfied that an investment in
the Bonds may be considered appropriate for the Applicant. To the extent that the authorized financial
intermediary is providing advice in respect of a purchase of the Bonds by an Applicant, the authorized
financial intermediary shall also be required to conduct a Suitability Test in respect of the Applicant and,
based on the results of such test, be satisfied that an investment in the Bonds may be considered
suitable for the Applicant.

For the purpose of this Document, the term “Appropriateness Test” means the test conducted by any
licensed financial intermediary, when providing an investment service (other than investment advice or
portfolio management) in relation to the subscription for and the trading of Bonds, for the purpose of
such licensed financial intermediary determining (after collecting the necessary information) whether the
investment service or the Bonds are appropriate for the prospective Applicant or prospective transferee.
In carrying out this assessment, the licensed financial intermediary shall ask the Applicant or the
prospective transferee to provide information regarding the Applicant or transferee’s knowledge and
experience so as to determine that the Applicant or transferee has the necessary experience and
knowledge in order to understand the risks involved in relation to the Bonds or investment service
offered or demanded, in accordance with Part Bl of the ISR. In the event that the licensed financial
intermediary considers, on the basis of the test conducted, that the transfer of Bonds is not appropriate
for the Applicant or prospective transferee, the licensed financial intermediary shall reject the
prospective Applicant’s request to subscribe for or acquire Bonds, irrespective of whether the Applicant
or transferee is warned that the investment in the Bonds is not appropriate for the Applicant or
transferee;
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18.17

18.18

For the purpose of this Securities Note, the term “Suitability Test” means the process through which a
licensed financial intermediary providing investment advice or portfolio management services in relation
to the subscription for and trading of Bonds obtains such information from the Applicant or prospective
transferee as is necessary to enable the licensed financial intermediary to recommend to or, in the case
of portfolio management, to effect for, the Applicant or prospective transferee, the investment service
and trading in Bonds that are considered suitable for him/her, in accordance with Part Bl of the ISR. The
information obtained pursuant to this test must be such as to enable the licensed financial intermediary
to understand the essential facts about the Applicant or prospective transferee and to have a
reasonable basis for believing, giving due consideration to the nature and extent of the service provided,
that the specific transaction to be recommended, or to be entered into in the course of providing a
portfolio management service, satisfies the following criteria:

it meets the investment objectives of the Applicant or prospective transferee in question;

it is such that the Applicant or prospective transferee is able financially to bear any related investment
risks consistent with investment objectives of such Applicant or prospective transferee; and

it is such that the Applicant or prospective transferee has the necessary experience and knowledge in
order to understand the risks involved in the transaction or in the management of his portfolio.

For the purposes of the Prevention of Money Laundering and Funding of Terrorism Regulations,
issued under the Prevention of Money Laundering Act (Chapter 373 of the Laws of Malta), as
amended from time to time, all appointed authorised financial intermediaries are under a duty to
communicate to CSD, all information about clients as is required under the Implementing Procedures
issued by the Financial Intelligence and Analysis Unit under the said Regulations and Articles 1.2(d)
and 2.4 of the “Code of Conduct for Members of the Malta Stock Exchange” appended as Appendix IV
to Chapter 3 of the Malta Stock Exchange Bye-Laws, irrespective of whether the said appointed
authorised financial intermediaries are Malta Stock Exchange Members or not. Such information shall
be held and controlled by the Malta Stock Exchange in terms of the Data Protection Act (Chapter 440
of the laws of Malta) for the purposes and within the terms of the Malta Stock Exchange Data
Protection Policy as published from time to time.

By completing and delivering an Application Form, the Applicant:

agrees and acknowledges to have had the opportunity to read the Admission Document and to be
deemed to have had notice of all information and representations concerning the Issuer and the issue
of the Bonds contained therein;

warrants that the information submitted by the Applicant in the Application Form is true and correct in
all respects and in the case where an MSE account number is indicated in the Application Form, such
MSE account number is the correct account of the Applicant. In the event of a discrepancy between
the personal details (including name and surname and the Applicant’s address) appearing on the
Application Form and those held by the MSE in relation to the MSE account number indicated on the
Application Form, the details held by the MSE shall be deemed to be the correct details of the
Applicant;

authorises the Placement Agent and Manager and the Directors of the Issuer to include his/her/its
name or, in the case of joint Applications the first named Applicant, in the register of debentures of the
Issuer in respect of the Bonds allocated to such Applicant and further authorises the Issuer and the
MSE to process the personal data that the Applicant provides in the Application Form, for all purposes
necessary and subsequent to the Bond Issue applied for, in accordance with the Data Protection Act
(Chapter 440 of the laws of Malta). The Applicant has the right to request access to and rectification of
the personal data relating to him/her/it as processed by the Issuer and/or the MSE. Any such requests
must be made in writing and sent to the Issuer at the address indicated in the Admission Document.
The requests must further be signed by the Applicant to whom the personal data relates;
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e confirms that in making such Application no reliance was placed on any information or representation
in relation to the Issuer or the issue of the Bonds other than what is contained in the Admission
Document and, accordingly, agree/s that no person responsible solely or jointly for the Document or
any part thereof will have any liability for any such other information or representation;

e agrees that the registration advice and other documents and any monies returnable to the Applicant
may be retained pending clearance of his/her/its remittance and any verification of identity as required
by the Prevention of Money Laundering Act (Chapter 373 of the laws of Malta) and regulations made
thereunder, and that such monies will not bear interest;

e agrees to provide the Placement Agent and Manager and/or the Issuer, as the case may be, with any
information which it/they may request in connection with the Application;

e warrants, in connection with the Application, to have observed all applicable laws, obtained any
requisite governmental or other consents, complied with all requisite formalities and paid any issue,
transfer or other taxes due in connection with his/her/its Application in any territory, and that the
Applicant has not taken any action which will or may result in the Issuer or the Corporate Advisor
acting in breach of the regulatory or legal requirements of any territory in connection with the issue of
the Bonds or his/her/its Application;

e warrants that all applicable exchange control or other such regulations (including those relating to
external transactions) have been duly and fully complied with;

e represents that the Applicant is not a U.S. person (as such term is defined in Regulation S under the
Securities Act of 1933 of the United States of America, as amended) and that he/she/it is not
accepting the invitation set out in the Admission Document from within the United States of America,
its territories or its possessions, or any area subject to its jurisdiction (the “United States”) or on behalf
or for the account of anyone within the United States or anyone who is a U.S. person;

e agrees that Calamatta Cuschieri Investment Services Limited will not, in their capacity of and
Placement Agent and Manager, treat the Applicant as their customer by virtue of such Applicant
making an Application for the Bonds, and that Calamatta Cuschieri Investment Services Limited will
owe the Applicant no duties or responsibilities concerning the price of the Bonds or their suitability for
the Applicant;

e agrees that all documents in connection with the issue of the Bonds and any returned monies,
including refunds of all unapplied Application monies, if any, will be sent at the Applicant’s own risk
and may be sent, in the case of documents, by post at the address (or, in the case of joint
Applications, the address of the first named Applicant) as set out in the Application Form and in the
case of monies by direct credit into the Applicant’s bank account as indicated by the Applicant on the
Application Form;

e renounces to any rights the Applicant may have to set off any amounts the Applicant may at any time
owe the Issuer against any amount due under the terms of these Bonds;

e irrevocably offers to purchase the number of Bonds specified in his/her/its Application Form (or any
smaller number for which the Application is accepted) at the Bond Issue Price subject to the
Admission Document, the terms and conditions thereof and the Memorandum and Articles of
Association of the Issuer;

e warrants that his/her/its remittance will be honoured on first presentation and agrees that if such
remittance is not so honoured he/she/it will not be entitled to receive a registration advice, or to be
registered in the register of debentures or to enjoy or receive any rights in respect of such Bonds
unless and until payment in cleared funds for such Bonds is received and accepted by the Issuer
and/or the Corporate Advisor (which acceptance shall be made in the absolute discretion of the Issuer
and/or the Corporate Advisor and may be on the basis that the Issuer and/or the Corporate Advisor is
indemnified against all costs, damages, losses, expenses and liabilities arising out of or in connection
with the failure of such remittance to be honoured on first presentation) and that, at any time prior to
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unconditional acceptance by the Issuer and/or the Corporate Advisor of such late payment in respect
of such Bonds, the Issuer and/or the Corporate Advisor may (without prejudice to other rights) treat
the agreement to allocate such Bonds as void and may allocate such Bonds to some other person, in
which case the Applicant will not be entitled to any refund or payment in respect of such Bonds (other
than return of such late payment);

e agrees that all Applications, acceptances of applications and contracts resulting therefrom will be
governed by, and construed in accordance with, Italian law and that he/she/is submits to the exclusive
jurisdiction of the Italian Courts and agrees that nothing shall limit the right of the Issuer to bring any
action, suit or proceeding arising out of or in connection with any such Applications, acceptances of
applications and contracts in any other manner permitted by law in any court of competent jurisdiction;

e warrants that if he/she signs the Application Form on behalf of another party or on behalf of a
corporation or corporate entity or association of persons, he/she has due authority to do so and such
person, corporation, corporate entity or association of persons will also be bound accordingly, and will
be deemed also to have given the confirmations, warranties and undertakings contained in these
Terms and Conditions;

o warrants that he/she is not under the age of eighteen (18) years or if he/she is lodging an Application
in the name and for the benefit of a minor, warrants that he/she is the parent/s or legal guardian/s of
the minor;

e confirms that, in the case of a joint Application entered into in joint names, the first named Applicant
shall be deemed the holder of the Bonds; and

e agrees that, in all cases, any refund of unallocated Application monies, if any, will be sent to the
Applicant by direct credit into the Applicant’'s bank account as indicated by the Applicant on the
Application Form. No interest shall be due on refunds. The Issuer shall not be responsible for any
changes, loss or delay in transmission. If no such bank account number is provided, or in the event
that bank account details on the Application Form are incorrect or inaccurate, such refund will be
made by means of a cheque mailed to the Applicant’s address (or, in the case of joint Applications,
the address of the first named Applicant) indicated in the Application Form.

19. Taxation

Interests received and other income and capital gains are subject to the tax arrangements in force at any
given time. However, the Bondholders are liable to current and future taxes and duties which the Bondholders
shall be subject to.

INVESTORS AND PROSPECTIVE INVESTORS ARE URGED TO SEEK PROFESSIONAL ADVICE AS
REGARDS BOTH MALTESE AND ANY FOREIGN TAX LEGISLATION APPLICABLE TO THE
ACQUISITION, HOLDING AND DISPOSAL OF BONDS AS WELL AS INTEREST PAYMENTS MADE BY
THE ISSUER. THE ABOVE IS A SUMMARY OF THE ANTICIPATED TAX TREATMENT APPLICABLE TO
THE BOND AND TO BONDHOLDERS. THIS INFORMATION, WHICH DOES NOT CONSTITUTE LEGAL
OR TAX ADVICE, REFERS ONLY TO BONDHOLDERS WHO DO NOT DEAL IN SECURITIES IN THE
COURSE OF THEIR NORMAL TRADING ACTIVITY.

19.1 General

Investors and prospective investors are urged to seek professional advice as regards both Maltese and any
foreign tax legislation which may be applicable to them in respect of the Bonds, including their acquisition,
holding and disposal, as well as any income/gains derived therefrom or made on their disposal. The following
is a summary of the anticipated tax treatment applicable to the Bonds and to Bondholders.
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THIS INFORMATION DOES NOT CONSTITUTE LEGAL OR TAX ADVICE AND DOES NOT PURPORT TO
BE EXHAUSTIVE.

The information below is based on an interpretation of tax law and practice relative to the applicable
legislation, as known to the Issuer at the date of the Admission Document, in respect of a subject on which no
official guidelines exist. Investors are reminded that tax law and practice and their interpretation as well as the
levels of tax on the subject matter referred to in the preceding paragraph, may change from time to time.

This information is being given solely for the general information of investors. The precise implications for
investors will depend, among other things, on their particular circumstances and on the classification of the
Bonds from a Maltese tax perspective, and professional advice in this respect should be sought accordingly.

19.2 Tax treatment of the Notes

Legislative Decree No. 239 of 1 April 1996, as subsequently amended (“Decree 239”), provides for the
applicable regime with respect to the tax treatment of interest, premium and other income (including the
difference between the redemption amount and the issue price) from notes issued, inter alia, by Italian listed
companies, falling within the category of bonds (obbligazioni) or debentures similar to bonds (titoli similari alle
obbligazioni) issued, inter alia, by Italian companies with shares not traded on a regulated market or
multilateral trading facility of an EU or EEA Member State which exchanges information with the Italian tax
authorities, where the Notes themselves are traded on the mentioned regulated markets or multilateral trading
facilities. For this purpose, bonds and debentures similar to bonds are securities that incorporate an
unconditional obligation to pay, at redemption, an amount not lower than their nominal value and which do not
grant the holder any direct or indirect right of participation to (or control of) to management of the Issuer.

19.3 Italian resident Bondholders
Where an ltalian resident Bondholder is

a) an individual not engaged in an entrepreneurial activity to which the Notes are connected;
b) a non-commercial partnership;

c) anon-commercial private or public institution; or

d) an investor exempt from ltalian corporate income taxation,

interest, premium and other income relating to the Notes, are subject to substitute tax (imposta sostitutiva)
referred to as “tax” or alternatively as “imposta sostitutiva”, levied at the rate of 26 per cent.

In case the ltalian residents holding Notes not in connection with entrepreneurial activity who have opted for
the Asset Management Option in connection with their investment in the Notes are subject to a 26 per cent
annual substitute tax (the “Asset Management Tax”) on the increase in value of the managed assets accrued
at the end of each tax year (which increase would include Interest accrued on the Notes during the holding
period). The Asset Management Tax is applied on behalf of the taxpayer by the managing authorised
intermediary.

In the event that the Bondholders described under (a) and (c) above are engaged in an entrepreneurial activity
to which the Notes are connected, the tax applies as a provisional tax.

Subject to certain limitations and requirements (including a minimum holding period), Italian resident
individuals not acting in connection with an entrepreneurial activity or social security entities pursuant to
Legislative Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be
exempt from any income taxation, including the imposta sostitutiva, on interest, premium and other income
relating to the Notes if the Notes are included in a long-term savings account (piano di risparmio a lungo
termine) that meets the requirements set forth in Article 1(100-114) of Law No. 232 of 11 December 2016.

Where an ltalian resident Bondholder is a company or similar commercial entity, a commercial partnership, or
a permanent establishment in Italy of a foreign company to which the Notes are effectively connected, and the
Notes are deposited with an authorised intermediary, interest, premium and other income from the Notes will
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not be subject to tax, but must be included in the relevant Bondholder’s income tax return and are therefore
subject to general Italian corporate taxation (IRES) (and, in certain circumstances, depending on the "status"
of the holder, also to the regional tax on productive activities (IRAP)).

Under the current regime provided by Law Decree No. 351 of 25 September 2001, converted into law with
amendments by Law No. 410 of 23 November 2001 (Decree 351), Law Decree No. 78 of 31 May 2010,
converted into Law n. 122 of 30 July 2010 and Legislative Decree No. 44 of 4 March 2014, all as amended,
payments of interest in respect of the Notes made to lItalian resident real estate investment funds established
pursuant to Article 37 of Legislative Decree No. 58 of 24 February 1998, as amended and supplemented, and
Article 14-bis of Law No. 86 of 25 January 1994, or to ltalian real estate investment companies with fixed
capital (Real Estate SICAFs) are subject neither to substitute tax nor to any other income tax in the hands of a
real estate investment fund or Real Estate SICAF.

If the investor is resident in Italy and is a fund, a SICAF (an ltalian investment company with fixed capital) or a
SICAV (an ltalian investment company with variable capital) established in Italy and either (i) the fund, the
SICAF or the SICAV or their manager is subject to the supervision of a regulatory authority (the Fund) and the
relevant Notes are held by an authorized intermediary, interest, premium and other income accrued during the
holding period on the Notes will not be subject to imposta sostitutiva, but must be included in the management
results of the Fund. The Fund will not be subject to taxation on such result, but a withholding tax of 26 per
cent. (the Collective Investment Fund Tax) will apply, in certain circumstances, to distributions made in favour
of unitholders or shareholders.

Where an Italian resident holder of a Note is a pension fund (subject to the regime provided for by Article 17 of
the Legislative Decree No. 252 of 5 December 2005) and the Notes are deposited with an authorized
intermediary, interest, premium and other income relating to the Notes are included in the result of the relevant
portfolio accrued at the end of the tax period and are subject to a 20 per cent substitute tax.

Pursuant to Decree 239, substitute tax (“tax”) is applied by banks, SIMs, fiduciary companies, and other
entities identified by a decree of the Ministry of Finance (each an “Intermediary”).

An Intermediary must

a) be resident in Italy or be a permanent establishment in Italy of a non-ltalian resident financial
intermediary and

b) intervene, in any way, in the collection of interest or in the transfer of the Notes. For the purpose of the
application of the tax, a transfer of Notes includes any assignment or other act, either with or without
consideration, which results in a change of the ownership of the relevant Notes or in a change of the
Intermediary with which the Notes are deposited.

Where the Notes are not deposited with an Intermediary, the tax is applied by any entity paying interest to a
Bondholder.

19.4 Non-ltalian resident Bondholders

Where the Bondholder is a non-Italian resident without a permanent establishment in Italy to which the Notes
are connected, an exemption from ltalian tax applies provided that the non-ltalian resident beneficial owner is
either (a) resident, for tax purposes, in a country which allows for a satisfactory exchange of information with
Italy as listed in the Italian Ministerial Decree of 4 September 1996, as amended by Ministerial Decree of 23
April 2017and possibly further amended by future decree issued pursuant to Article 11(4)(c) of Decree 239 (as
amended by Legislative Decree No.147 of 14 September 2015) (the “White List”) or (b) is an international
entity or body set up in accordance with international agreements which have entered into force in Italy; or (c)
is a Central Bank or an entity which manages, inter alia, the official reserves of a foreign State; or (d) is an
institutional investor which is resident in a country included in the White List, even if it does not possess the
status of taxpayer in its own country of residence.

In order to ensure gross payment, non-ltalian resident Noteholders must be the beneficial owners of the
payments of interest, premium or other income and (a) deposit, directly or indirectly, the Notes with a resident
bank or SECURITY INVESTMENT FIRMS or a permanent establishment in Italy of a non-Italian resident bank
or SECURITY INVESTMENT FIRMS or with a non-ltalian resident entity or company participating in a
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centralized securities management system which is in contact, via computer, with the Ministry of Economy and
Finance and (b) file with the relevant depository, prior to or concurrently with the deposit of the Notes, a
statement of the relevant Noteholder, which remains valid until withdrawn or revoked, in which the Noteholder
declares to be eligible to benefit from the applicable exemption from imposta sostitutiva. The Noteholder
statement, which is not requested for international bodies or entities set up in accordance with international
agreements which have entered into force in Italy nor in case of foreign Central Banks or entities which
manage, inter alia, the official reserves of a foreign state, must comply with the requirements set forth by
Ministerial Decree of 12 December 2001, as subsequently amended.

The tax will be applicable at the rate of 26 per cent (26%) on interest paid to Bondholders who do not qualify
for the exemption. Bondholders who are subject to the tax might, nevertheless, be eligible for a total or partial
reduction (generally to 10 per cent) of the tax under certain applicable double tax treaties entered into by Italy,
if more favourable, subject to timely filing of required documentation.

19.5 Capital gains tax

Any gain obtained from the sale or redemption of the Notes would be treated as part of the taxable income
(and, in certain circumstances, depending on the ‘status’ of the Bondholder, also as part of the net value of the
production for IRAP purposes) if realised by an ltalian company or a similar commercial entity (including the
Italian permanent establishment of foreign entities to which the Notes are connected) or lItalian resident
individuals engaged in an entrepreneurial activity to which the Notes are connected.

Where an ltalian resident Bondholder is an
i) anindividual holding the Notes not in connection with an entrepreneurial activity,
ii) anon-commercial partnership,

iii) a non-commercial private or public institution, any capital gain realised by such Bondholder from the
sale or redemption of the Notes would be subject to tax, levied at the current rate of 26 per cent (26%).
Bondholders may set off losses with gains.

In respect of the application of the imposta sostitutiva, taxpayers may opt for one of the three regimes
described below.

Under the "tax declaration" regime (regime della dichiarazione), which is the default regime for Italian resident
individuals not engaged in entrepreneurial activity to which the Notes are connected, the imposta sostitutiva on
capital gains will be chargeable, on a cumulative basis, on all capital gains, net of any incurred capital loss,
realised by the Italian resident individuals holding the Notes not in connection with an entrepreneurial activity
pursuant to all sales or redemptions of the Notes carried out during any given tax year. Italian resident
individuals holding the Notes not in connection with an entrepreneurial activity must indicate the overall capital
gains realised in any tax year, net of any relevant incurred capital loss, in the annual tax return and pay
imposta sostitutiva on such gains together with any balance of income tax due for such year. Capital losses in
excess of capital gains may be carried forward against capital gains of the same nature realised in any of the
four succeeding tax years.

As an alternative to the tax declaration regime, Italian resident individuals holding the Notes not in connection
with an entrepreneurial activity may elect to pay the imposta sostitutiva separately on capital gains realised on
each sale or redemption of the Notes (the risparmio amministrato regime). Such separate taxation of capital
gains is allowed subject to (i) the Notes being deposited with Italian banks, SIMs or certain authorised financial
intermediaries; and (ii) an express election for the risparmio amministrato regime being punctually made in
writing by the relevant holder of the Notes. The depository is responsible for accounting for imposta sostitutiva
in respect of capital gains realised on each sale or redemption of the Notes (as well as in respect of capital
gains realised upon the revocation of its mandate), net of any incurred capital loss, and is required to pay the
relevant amount to the Italian tax authorities on behalf of the taxpayer, deducting a corresponding amount
from the proceeds to be credited to the holder of the Notes or using funds provided by the holder of the Notes
for this purpose. Under the risparmio amministrato regime, where a sale or redemption of the Notes results in
a capital loss, such loss may be deducted from capital gains subsequently realised, within the same securities
management, in the same tax year or in the following tax years up to the fourth. Under the risparmio
amministrato regime, the holder of the Notes is not required to declare the capital gains in its annual tax return
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Any capital gains realised by ltalian resident individuals holding the Notes not in connection with an
entrepreneurial activity who have entrusted the management of their financial assets, including the Notes, to
an authorised intermediary and have opted for the so-called "risparmio gestito" regime will be included in the
computation of the annual increase in value of the managed assets accrued, even if not realised, at year end,
subject to a 26 per cent. substitute tax, to be paid by the managing authorised intermediary. Under the
risparmio gestito regime, any depreciation of the managed assets accrued at year end may be carried forward
against any increase in value of the managed assets accrued in any of the four succeeding tax years. Under
the risparmio gestito regime, the holder of the Notes is not required to declare the capital gains realised in its
annual tax return. Pursuant to Decree 66, depreciations may be carried forward to be offset against increases
in value of the same nature realised after 30 June 2014 for an overall amount of 76.92 per cent. of the
depreciations realised from 1 January 2012 to 30 June 2014.

Subject to certain limitations and requirements (including a minimum holding period), ltalian resident
individuals not engaged in an entrepreneurial activity or social security entities pursuant to Legislative Decree
No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be exempt from ltalian
capital gain taxes, including the imposta sostitutiva, on capital gains realised upon sale or redemption of the
Notes if the Notes are included in a long-term savings account (piano di risparmio a lungo termine) that meets
the requirements set forth in Article 1(100-114) of Finance Act 2017.

Any capital gains realised by a holder of the Notes which is a Fund will not be subject to imposta sostitutiva,
but will be included in the result of the relevant portfolio. Such result will not be taxed with the Fund, but
subsequent distributions in favour of unitholders or shareholders may be subject to the Collective Investment
Fund Tax.

Any capital gains realised by a holder of the Notes which is an Italian pension fund (subject to the regime
provided for by article 17 of the Legislative Decree No. 252 of 5 December 2005) will be included in the result
of the relevant portfolio accrued at the end of the tax period, to be subject to the 20 per cent. substitute tax.
Subject to certain conditions (including minimum holding period requirement) and limitations, interest, premium
and other income relating to the Notes may be excluded from the taxable base of the 20 per cent. substitute
tax if the Notes are included in a long-term savings account (piano di risparmio a lungo termine) that meets the
requirements set forth in Article 1 (100-114) of Finance Act 2017.

Any capital gains realised from the disposal of the Notes by Italian resident real estate investment funds or
Real Estate SICAFs are subject neither to substitute tax nor to any other income tax in the hands of the Italian
real estate investment fund or the Real Estate SICAF.

Capital gains realised by non-ltalian resident Bondholders, not having a permanent establishment in Italy to
which the Notes are connected, from the sale or redemption of Notes not traded on regulated markets are not
subject to the tax, provided that the effective beneficiary:

1. is resident in a country included in the White List; or

2. is an international entity or body set up in accordance with international agreements which have
entered into force in Italy; or

3. is a Central Bank or an entity which manages, inter alia, the official reserves of a foreign State; or

4. is an institutional investor which is resident in a country included in the White List, even if it does not

possess the status of taxpayer in its own country of residence. The list of countries which allow for an
exchange of information with Italy should be amended as pointed out above.

If none of the conditions above is met, capital gains realised by non-ltalian resident Bondholders from the sale
or redemption of Notes not traded on regulated markets are subject to the tax at the current rate of 26 per
cent.

In the case of non-ltalian resident Bondholders not having a permanent establishment in Italy to which the
Notes are effectively connected, the tax may be reduced or eliminated under certain applicable tax treaties
entered into by ltaly, if more favourable, subject to timely filing of the required documentation.
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19.6 Inheritance and gift taxes

Pursuant to Law Decree No. 262 of 3 October 2006 converted into Law No. 286 of 24 November 2006, as
subsequently amended, the transfers of any valuable asset (including shares, bonds or other securities) as a
result of death or donation are taxed as follows:

e transfers in favour of spouses and direct descendants or direct ancestors are subject to an inheritance and
gift tax applied at a rate of 4 per cent on the value of the inheritance or the gift exceeding, for each
beneficiary, €1,000,000;

o transfers in favour of relatives to the fourth degree or relatives-in-law to the third degree are subject to an
inheritance and gift tax at a rate of 6 per cent on the entire value of the inheritance or the gift. Transfers in
favour of brothers/sisters are subject to the 6 per cent. inheritance and gift tax on the value of the
inheritance or the gift exceeding, for each beneficiary, €100,000; and

e any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of 8 per cent. on
the entire value of the inheritance or the gift.

If the transfer is made in favour of persons with severe disabilities, the tax is levied at the rate mentioned
above on the value exceeding, for each beneficiary, €1,500,000.

19.7 Transfer tax

Following the repeal of the ltalian transfer tax, contracts relating to the transfer of securities are subject to the
registration tax as follows: (i) public deeds and notarised deeds are subject to fixed registration tax at rate of
€200; (ii) private deeds are subject to registration tax in case of use, enunciation (enunciazione) or voluntary
registration.

19.8 Wealth Tax on Notes deposited abroad

According to the provisions set forth by Law No. 214 of 22 December 2011, as amended and supplemented,
Italian resident individuals holding the Bonds outside the lItalian territory are subject tax at a rate of 0.20 per
cent (“IVAFE”). In this case the above mentioned stamp duty provided for by Article 13 of the tariff attached to
Decree No. 642 does not apply. IVAFE is calculated on the market value of the Bonds at the end of the
relevant year or — if no market value is available — the nominal value or the redemption value of such financial
assets held outside the ltalian territory. Taxpayers are entitled to an Italian tax credit equivalent to the amount
of wealth taxes paid in the State where the financial assets are held (up to an amount equal to the lItalian
wealth tax due). Financial assets held abroad are excluded from the scope of the wealth tax if they are
administered by ltalian financial intermediaries pursuant to an administration agreement. In this case, the
above mentioned stamp duty provided for by Article 13 of the tariff attached to Decree No. 642 does apply.

19.9 Tax monitoring obligations

According to the Law Decree No. 167 of 28 June 1990, converted with amendments into Law No. 227 of 4
August 1990, as amended from time to time, individuals, non-profit entities and certain partnerships (societa
semplici or similar partnerships in accordance with Article 5 of Presidential Decree No. 917 of 22 December
1986) resident in ltaly for tax purposes, under certain conditions, are required to report for tax monitoring
purposes in their yearly income tax return (or, in case the income tax return is not due, in a proper form that
must be filed within the same time as prescribed for the income tax return) the amount of investments directly
or indirectly held abroad. The disclosure requirements are not due if the foreign financial investments
(including the Notes) are held through an ltalian resident intermediary or are only comprised of deposits and/or
bank accounts having an aggregate value not exceeding an €15,000 threshold throughout the year.

19.10Foreign Account Tax Compliance Act

The United States has enacted rules, commonly referred to as "FATCA", that generally impose a new
reporting regime and withholding requirements with respect to certain US source payments (including
dividends and interest), gross proceeds from the disposition of property that can produce US source interest
and dividends and certain payments made by, and financial accounts held with, entities that are classified as
financial institutions under FATCA. The United States has entered into an intergovernmental agreement with
Malta dated 6 December 2013 regarding the implementation of FATCA with Malta. Payments effected by the
Issuer on or with respect to the Bonds are not expected to be subject to withholding under FATCA except to
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the extent that any Bondholder fails to comply with its obligations under FATCA. However, FATCA may affect
payments made to custodians or intermediaries, if any, in the subsequent payment chain leading to the
ultimate investor if any such custodian or intermediary generally is unable to receive payments free of FATCA
withholding. It also may affect payments to any ultimate investor that is a financial institution that is not entitled
to receive payments free of withholding under FATCA, or an ultimate investor that fails to provide its broker (or
other custodian or intermediary from which it receives payment) with any information, forms, other
documentation or consents that may be necessary for the payments to be made free of FATCA withholding.
Bondholders should choose any custodians or intermediaries with care (to ensure each is compliant with
FATCA or other laws or agreements related to FATCA) and provide each custodian or intermediary with any
information, forms, other documentation or consents that may be necessary for such custodian or intermediary
to make a payment free of FATCA withholding. The Issuer’s obligations under the Bonds are discharged once
it has effected payment as stipulated in this Admission Document and therefore the Issuer has no
responsibility for any amount thereafter transmitted through the payment chain.

FATCA requires participating financial institutions to satisfy applicable due diligence and reporting
requirements in terms of the intergovernmental agreement entered into by Malta together with the relevant
regulations and guidelines issued by the Commissioner for Revenue. Consequently, certain confidential
information in relation to the Bondholders and/or other relevant persons may be reported to the Commissioner
for Revenue and automatically exchanged pursuant to these requirements.

FATCA is particularly complex. Each Bondholder should consult his own tax advisor to obtain a more detailed
explanation of FATCA and to learn how it might affect such holder in his specific circumstance.

20. Litigation Proceedings

There have been no governmental, legal or arbitration proceedings, including any sports sectoral regulatory
powers (including any such proceedings which are pending or threatened of which the Issuer or Guarantor is
aware) during the period covering twelve months prior to the date of the Admission Document which may
have, or have had, in the recent past significant effects on the financial position or profitability of the Issuer, the
Guarantor and/or the Group.

21. Governing Law

The Bonds are governed by and shall be construed in accordance with Italian law. Any legal action, suit or
proceedings against the Issuer and/or the Guarantor arising out of or in connection with the Bonds and/or the
Admission Document shall be brought exclusively before the Italian courts.

22. Notices

All communications to the Bondholders, as well as the mandatory communications provided for in the Market
Rules, shall be made through publication on the Issuer and Prospects MTF website.
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23. Documents Available for inspection

The following documents or certified copies thereof, where applicable, are available for inspection at the
registered office of the Issuer at Via L. Galvani 3, 37138 Verona (VR), Italy during the term of the Bond Issue
during office hours:

the Memorandum and Articles of Association of the Issuer;

. the Memorandum and Articles of Association of the Guarantor;

3. the audited financial statements of the Guarantor for the years ended 30th June 2014, 2015
and 2016;

4. the interest-bearing loan agreement between the Issuer and the Guarantor dated 15t
February 2018; and

5. the corporate guarantee by the Guarantor dated 14" February 2018.

N —

The documents listed in 1-3 above are also available for inspection in electronic form on the Issuer's website
www.chievoverona.it
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ANNEX A — Guarantee

ASSOC.CALCIO CHIEVO SRL - P.IVA 01715910236 - LIBRO CONSIGLIO
148 AMMINISTRAZIONE

ASSOCIAZIONE CALCIO CHIEVO-VERONA S.R.L.
SEDE: VERONA - Via Galvani nr. 3
CAPITALE SOCIALE € 130.000 int. versato
ISCRITTA AL REGISTRO IMPRESE DI VERONA - R.E.A. N. 192970

CODICE FISCALE 01715910236
VERBALE DEL CONSIGLIO DI AMMINISTRAZIONE
DEL 14 FEBBRAIO 2018

- & -
Il giorno 14 Febbraio del 2018, alle ore 16,30, presso la sede della societa in Via
Galvani 3, Verona, si ¢ tenuta una seduta del Consiglio di Amministrazione della
Societd Associazione Calcio Chieve Verona Srl (la “Societd™), per discutere e
deliberare sul seguente ¢ gia noto:
ardine del giorno
1. Comunicazioni del Presidente in merito all'andamento della gestione:
2. Proposta relativa alla strutturazione di un'operazione di costituzione di una societa
per azioni denominata Chievo Verona Finance S.p.A., partecipata da A.C Chicvo
- Verona S.r.l., per il reperimento di risorse finanziarie mediante I'emissione di un
prestito obbligazionario ai sensi dell'articolo 2410 del codice civile, destinato alla
quotazione sul sistema multilaterale di negoziazione Prospects MTF organizzato ¢
gestito dalla Borsa di Malta, Esame dell'operazione ¢ delega di poteri: delibere
inerenti ¢ conseguenti.

3. Varie ed eventuali.

Sono presenti di persona il Presidente del Consiglio di Amministrazione, Sig. Luca
Campedelli, e i Consiglieri, Sig.ri Piero Campedelli, Giuseppe Campedelli, Michele

Cordioli, e Antonio Cordioli.

00 seIote
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ASSOCCALCEY CHEEW SHL - T VA 5170599 18235 - LIMACKC LI
AMMIMETRAT DM

Sy presenti | Sindeci nelle pemone del Sig. Gosghy Zego, Preddeite del Callspi

Smdncake, € i Sigg.ri Crstimo Venlurin ¢ Ciovann Zanoii, sindaci effeting

Aodspisie |8 Presalonis, al seinl <l SEi, 1] Peeisiise del Couslglic i Aminibisiradion,

Sk Lues Cwmpedelll. che, oo Pasoass e del preemi, dhilade sl S, Gluseppe
Canspestel, che sccuim. di fesgerm da begrrana

Cim d concensn doi presenti vienn mimesso o periccipern slls mmiooe del Consigho di

Aaismninshug e 1l 81, Moo Yelenid

Il Presidenie, censtatmio clie:

Lo sediin & sidin chisvoobs cos regalare procedors medbesde ave s byl
v emnl| com posta cortilicaln in dnta B febbromo 2018;

Gli & consenttn scerng Cidenditd o ls Rgitivaeians degli istoryenii,
regodnre [o svalgimenso dell"adunmiza, constaten ¢ progiaman: i rizalmti dedls
EC T T

Bl Presideisie e 0 Segretario s irevani el medesane g,

E" consemtita al Segretnra di peveepire sdegumansente gli iasrvendl egpenn
i verbalizeione:

E" enesentite agh niervensy & pariecipare ailmmenie alls dismsboee o
nlle wainzione samalanes sughi argoments postl all oedime del giorme,

seammbimmdo se del cose (o docursmninzinne;

ed essendo prosenie i persona lo fofslitd deghi Amminstmton, dchioes ls el
valjifamenic costituitn ol atta a deliberore sui ponli posts sl srdine del glome, dando
cowi mizio aj lavor,

1l Segreariodi leitmn el onfine del g
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LTH? e

ASSCC CALCID. CHTEVO SHL — PAVA 817159962 36 — LIRRC COMSIGLIO
AMMINISTRAZONE

Sul primo pusto posto all"ondiee del giomo (Comunieazioni del Presidente in
merife all' nodumento dells gesiione), il Presidente prende lo parcds ¢ illusira in
dedtaghio |'andomento econaimico gestionale inermedio della Sociewd ol 31 Dicembne
2007, soffermandosi sulle vooi di bileneio pil importanti dello State MPatdimoniale ¢
el Conto Feommnion,

Il Fresidente continua la sun relasiome evidensiandt che i dota § Febbembo ln gom per
PMassepnarione del dinigi sudsovisivi nazionali del triennin 2008202 | & staln assegnata alla
socictd spagnols Medigwoe, per i impore par ad ouro 1050 miliosi snwi, mestre lo
efrutinments dei dirittl sodisvisive aal mercato imemagionnle gm gl s seepialo per
complessivi cure 371 miliond anl, di ool curs 366 mifions alls socictd amencena IMG
Liroup,

Per quamio sopra richinmate ¢ per effetio della moslifica alla Jepge Melandsi, con
I"mssegnazione delllmponio o misses e e pard al 500 8 islis b squade tsritie al
campionata i calcio di merie A, Fimporte che verrebbe nstegnuto alln nostm Sockety pod
sitestarsi, nell"ipotesi che In stessn tenming il compionnate ol dicinssesesime poste nella
classifica finale, ad ewro 43 miliond repeite o precedenti 32 miloai,

Chaeste puove risorss finanzings inskems alle azionl o riongaicmacions azbombale o ridurbone
di coti irapress dalla seconda metd del 200 7 permsettermnne ally Socicta, nel irenmio fuluno,
il negmilibrare 1a simmzione pairinssalale, -
I Collegio prende aito favorevelmente delle indicadoni del Presidente il cul progmmana
espsto recepisce be rpcoommmdarion) espresse nelle relazsoni del Collegio sindaeale deglh
ultimi I bilanci cirea lo pecessith i riequilibrane o sbilanci i attivith correnti @ passivitd
corrrmin.

il Constglio i Amminstrazions ringracin il Presidenie per ['informativa,
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ARSOC CALCHY CHIEVC SEL ~ PIVA 00739016 - LIBRO COMSIGLIO
AMMIMISTHASRINE

It Presidente riprende ln parola ¢ passa alls discossione posta ol secondo punto dell'ondine del
glommo (Froposta rekativa alla straftoradone di en'operazione di costitueione i
ip socherh per axicni denominaa Chievo Veronn Finance S.pA., partecipatn da
AL Chieva - Verona S.el, per |l ceporimento di risorse fnsneiarie medianic
Vemisslone i un predite ahhliparionanio s sensi dell'wrticals 2410 del codice
civite, deslinato afla gquetazione sul sistema maliilaterale di neporiazione
FProspects MTF  organteeato e gestite  dulla Borsy i Malia. Esame
dell’operazione ¢ delega di potert: delibere inercati ¢ conseguenti),

Il Presilerte prende |a parols ed illustrs sgli imerventi @ prncipali tepminl dell opsrazion di
costituziane defla societh por axiont denonelnstn Chieve Veronn Finasce 5 puA. inlermmenle
partecipata dalls Sockelh, per il seperimento di risorse finoncinrie medionie 'emissione di un
prestito obblipazionanie ol sensh dell smicolo 2410 ¢ sepuenti del codice eivibe, destimato ofla
guatazione sul sisteme pmltilaternle di segorinzions Prospecis MTF orgaalanio e gesilio
dalla Borza i Malts (" Operazione”), coa il supporio della documentasions che & steia gin
brassessa al presenti @ clee viene messs & disposizione ultenoments nells seduta di oggl

I Presidente descrive 'Operaziose, spetilleandone | prircipali passaggs:

I In enstiueione della societd Chievo Verona Finence SpA. {la “Clhieve Yerona
Fluance™), con capltale wociale par & Buro 5000000 somos:rlle per una guota pan ol 90% ¢
versati da A C, Chievo - Vermna 5.1, 1 Bestame capitale sociale o per ba quots pari 311" %
venrd sotissenite ¢ versabo dal Presidente Luca Campedelli.

La Societd costituenila avrl il sepeente oggetto socinle: “rvapinrmabe of atiiving o aommeions
afi purtecipestioni, o concessione o fiansiarensd imfrograppe sotfe qualiiond forae ¢ di
racenite fondl tramite Pewtosione 8 ohbligaziont mei lomit o) legpe. Svolgimente of o ud

opererzio wrwmertadl o ol ool corseganmemo dell ogpene sociale, Resta rigorosgmenne
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ANSHCCALCI CHIEVD SRL — FIYVA BT ES10E M- LI ORI
152 AMMINETRAZION]

e firna v reicenlio ol rixponmin presae I putdiico e ogal oftae atnivitg daflo fegee visteia o
anbaraimang a speciali awormzezion ', Gli ongand sociali di Chievo YVerona Finonce samnng
cosi conmpostl: (i 0 consiglio di amministmzone dai Sigron Campedell Lisca, Campedell
Celusppe, Cordioll Amimsdo, Pasquslone Manamo ¢ Mo Stefane, @0 | collegio siedeale
dai Signor Yenturing Cristinno, Zanoil Giovanni e Toniolo Laigino quali sindeci effettivi e
dal Signori LZanotti Giorgio ¢ Andreali Simone guali sindaci supplenti;

. "emimsione, da parte dlelln Chieve Veroan Finsnce, di i presiso obbligarionario,
delln dumtn di irg peni, per un Imponio coeplessive par 8 massime Euro 30000000 40
{treamilioni), con w taglio misimo di Ewro 100,00 {cento) e collocazione massima per singola
persomn fglen o gwidica di Buro 50000 (einguenila), destinon albs saloserzions gl
mercato redall, con e imeresse varinbile annue kegato alla perfersmce sportiva () della
Siunidra nel Campionsto itoliane di Serie A ¢ nelln Coppa Nalls e (70 del calcistore Valter
Hirsa, (il “Prostito Ckbbligaconarie™ |

3. la pFichicsaa di smmissdene del Prostite CObblignsonerio ally nogoziavions sal sistema
msuftilaterale di nepozinzione Pospects MTF pestiio dalls Borsa di Malis (1 “Prispecis
MTTF" o &l "Mercatn™), previo otemimento dellimpegio di Swiss Mercham Corpomntion 5A,
i quenlith di garmsie del collocamento, alln solioserzione dell eventule porsicne di Prestite
Obbligazionario non sobtcseritbe dagli investhord seed’ al sermloe del periodo di oo n
particalore. il Presidente informo il Consiglio di Amministrazione che ls secbin i richbeders
nmmiasions del Prestio Obbligasisnario alle negoziacioni sal Prospects MTF & dettatn dalla
possibilits che ale segmento offre i desdinare ke obblignaioni al pobblico degli investitor
real A questo propesie, viens evidenzaio che la costimzione <i unz socield veicob si
remida necessaria per il rispetto del regolansento dil Prospects MTF, chs Umim Fammbssibilis

al sepmario albe piceale & meddse iImprese avendi fafumio massima pon o Eune 50,000 (600,00

{einguantamilioni) - requisito che non sarebbe soddisfano dalla Socicti;

DD ol
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ASSOC CALCIY CHIEVO SRE - P IVA 0§ TESPEIZI6 - LINRD CONSIGLI
AN VAP RINE 153

4 n garantin del soetoscrimen del Presibio Obbligazioiaric, la Socketii o impegna o
dofure la Chieye Yeronn Finonee delle risoree noeessarie per far fronie i propi impegni ned
cok fromtl del Mercmo,
A, al fise di gamantive guanie previste ol poragralo precedeniie, In sMescrizions [
Chibevn Vansia Feianoe ¢ b Societs i un confratho & linnzamente per 1"imporio
corrisgmdente all meponto del Prestito Obbligamonsrio; in particelas, | msse di inlenese
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ANNEX B - Specimen Application Forms

Chievo Verona FinanceS.p.A APPLICATION FORM
€3,000,000 Unsecured Floating Rate Notes Application No.

Please read the notes overleaf before completing this Application Form. Mark ‘X if applicable. Unless otherwise indicated, each of the panels below
is to be completed.

APPLICANT
D Non-Resident D Minor (under 18) D Corporate D CIS
TITLE (Mr/Mrs/Ms/...) FULL NAME & SURNAME / REGISTERED NAME
ADDRESS
POST CODE
MSE A/C NO. (if applicable) DATE OF BIRTH NATIONALITY
| | | | I I |
DOCUMENT NUMBER CONTRY OF ISSUANCE
D I.D. CARD / PASSPORT
D LEGAL ENTITY IDENTIFIER (LEI)
E-MAIL ADDRESS MOBILE NO.

D Already Registered for e-Portfolio D Please register me for e-Portfolio D Please do NOT register me for e-Portfolio
ADDITIONAL (JOINT) APPLICANTS (please use additional application form if space is not sufficient)
TITLE (Mr/Mrs/Ms/..) FULL NAME & SURNAME I.D. CARD / PASSPORT NO.
TITLE (Mr/Mrs/Ms/..) FULL NAME & SURNAME I.D. CARD / PASSPORT NO.
MINOR’S PARENTS/LEGAL GUARDIANS (See Note 4) (to be completed ONLY if the Applicant is a minor)
TITLE (Mr/Mrs/Ms/..) FULL NAME & SURNAME I.D. CARD / PASSPORT NO.
TITLE (Mr/Mrs/Ms/..) FULL NAME & SURNAME I.D. CARD / PASSPORT NO.
I/We apply to purchase and acquire the amount set out below

AMOUNT IN FIGURES AMOUNT IN WORDS

€

Chievo Verona Finance S.p.A plc €3,000,000 Unsecured Floating Rate Note issued at par pursuant to the Admission Document dated 6th April 2018 (minimum €100
and in multiples of €100 thereafter, Retail Investors are eligible to apply up to a maximum of five thousand euro (€5,000) nominal)

RESIDENT - WITHHOLDING TAX DECLARATION (to be completed ONLY if the Applicant is a Resident of Malta)

D I/We elect to have Final Withholding Tax deducted from my/our interest.

D 1/We elect to receive interest GROSS (i.e. without deduction of withholding tax).
NON-RESIDENT DECLARATION FOR TAX PURPOSES (to be completed ONLY if the Applicant is a Non-Resident)

| I AM AN ITALIAN TAX RESIDENT TOWN OF BIRTH

D TAX COUNTRY OTHER
T.I.N. (Tax Identification Number) COUNTRY OF BIRTH
PASSPORT/NATIONAL I.D. CARD NUMBER ISSUE DATE

D I/We am/are NOT Resident in Malta but I/we am/are Resident in the European Union.

D I/We am/are NOT Resident in Malta and I/'we am/are NOT Resident in the European Union.
INTEREST, REFUND AND REDEMPTION MANDATE (completion of this panel is mandatory)
BANK IBAN

I/We have fully understood the instructions for completing this Application Form, and am/are making this Application on the basis of the Admission
Document, and subject to its Terms and Conditions (as defined therein) which have been explained to me/us, and which I/we fully accept.

Signature/s of Applicant/s Financial Intermediary Date
(All parties are to sign in the case of a joint Application)
FINANCIAL INTERMEDIARY’S STAMP FINANCIAL INTERMEDIARY’S CODE

Company Admission document — Chievo Verona Finance S.p.A

64



Notes on how to complete this Application Form and other information

The following notes are to be read in conjunction with the Admission Document dated 6th April 2018

1.

10.

1.

12.

13.

14.

This Application is governed by the Terms and Conditions of Application contained in the Admission Document. Capitalised terms
not defined herein shall, unless the context otherwise requires, have the same meaning ascribed to them in the Admission
Document.

The Application Form is to be completed in BLOCK LETTERS.

Applicants are to insert full personal details in Panel B. In the case of an application by more than one person (including husband
and wife) full details of all individuals — including I.D. Card Numbers — must be given in Panels B and C but the person whose name
appears in Panel B shall, for all intents and purposes, be deemed to be the registered holder of the Bonds (vide note 7 below).

Upon submission of an Application Form, Bondholders who do not have an online e-portfolio account will be registered by the CSD for the
online e-portfolio facility and will receive by mail at their registered address a handle code to activate the new e-portfolio login. The
Bondholder's statement of holdings evidencing entitlement to Secured Bonds held in the register kept by the CSD and registration advices
evidencing movements in such register will be available through the said e-portfolio facility on https://eportfolio.borzamalta.com.mt/. Those
Bondholders who opt not to avail themselves of this facility should indicate such on the Application Form. Further detail on the e-portfolio is
found on https://eportfolio.borzamalta.com.mt/Help.

Applications in the name and for the benefit of minors shall be allowed provided that they are signed by both parents or by the legal
guardian/s and accompanied by a Public Registry birth certificate of the minor in whose name and for whose benefit the Application
Form is submitted. The relative box in Panel A must also be marked appropriately. Any Bonds allocated pursuant to such an
Application shall be registered in the name of the minor as Bondholder, with interest and redemption proceeds payable to the
parents or legal guardian/s signing the Application Form until such time as the minor attains the age of eighteen (18) years, following
which all interest and redemption proceeds shall be payable directly to the registered holder, provided that the Issuer has been duly
notified in writing of the fact that the minor has attained the age of eighteen (18) years.

Applicants who are Non-Resident in Malta for tax purposes must indicate their passport number in Panel B and complete Panel G.
The relative box in Panel A must also be marked appropriately.

In the case of a body corporate, the name of the entity exactly as registered, and the registration number are to be inserted in Panel
B. Applications must be signed by duly authorised representatives indicating the capacity in which they are signing.

APPLICANTS WHO ALREADY HOLD SECURITIES ON THE MSE ARE TO INDICATE THEIR MSE ACCOUNT NUMBER IN PANEL B.
APPLICANTS ARE TO NOTE THAT ANY SECURITIES ALLOTTED TO THEM WILL BE RECORDED IN THE MSE ACCOUNT NUMBER
QUOTED ON THE APPLICATION FORM. IF DETAILS OF SUCH MSE ACCOUNT NUMBER, AS HELD BY THE MSE, DIFFER FROM ANY
OR ALL OF THE DETAILS APPEARING OVERLEAF, A SEPARATE REQUEST BY THE APPLICANT TO CHANGE THESE DETAILS AS
RECORDED AT THE MSE WILL HAVE TO BE EFFECTED.

The amount applied for must be in multiples of €100 subject to a minimum application of €100. The Applicant must ensure that the
relative Application Form is accompanied by payment of the full price of the amount of Bonds applied for. Payment of the amount,
must be made in Euro in cleared funds to “The Placement Agent and Manager —Chievo Verona Finance S.p.A”. In the event that the
cheque accompanying the Application Form is not honoured on the first presentation the Issuer and the Registrar reserve the right
to invalidate the relative Application.

Only Applicants who hold an official Maltese Identity Card or companies registered in Malta will be treated as resident in Malta. In
such a case the Applicant may elect to have Final Withholding Tax, currently 15%, deducted from interest payments in which case
such interest need not be declared in the Applicant’s income tax return. The Applicant may elect to receive the interest gross (i.e.
without deduction of Final Withholding Tax), but he/she will be obliged to declare interest so received on his/her tax return.
Authorised entities applying in the name of a Prescribed Fund (having indicated their status in the appropriate box in Panel A) will
have Final Withholding Tax, currently 10%, deducted from interest payments.

In terms of Section 19 of the Admissions Document, unless the Issuer is otherwise instructed by a Bondholder, or if the Bondholder
does not fall within the definition of ‘recipient’ in terms of article 41(c) of the Income Tax Act (Cap. 123 of the Laws of Malta), Interest
shall be paid to such a person net of final withholding tax (currently 15%) of the gross amount of interest, pursuant to Article 33 of
the Tax Act (Cap. 123 of the Laws of Malta).

If any Application is not accepted, after the closure of the subscription lists or is accepted for fewer Bonds than those applied for,
the monies of the balance of the amount paid but not allocated, as the case may be, will be returned by direct credit into the bank
account as indicated in the application form. Interest or redemption proceeds will be credited to the account designated or as
otherwise amended by the Bondholder/s during the term of the Bond.

European Council Directive 2003/48/EC on the taxation of savings income in the form of interest payments requires all payors
established in the EU which pay interest to an individual resident in another EU Member State, to report the interest payment to the
tax authorities of the Member State in which the payor is established. If the Applicant’s permanent residential address is in an EU
Member State or in another country to which the said Directive applies (called a “specified territory”) then the interest paid will be
reported.

Completed Application Forms are to be delivered to the Placement Agent and Manager, Calamatta Cuschieri Investment Services
Limited during normal office hours by not later than 12:00 noon on the 15t June 2018. Remittances by post are made at the risk of
the Applicant and the Issuer disclaims all responsibility for any such remittances not being received by the closing date indicated
above. The Issuer reserves the right to refuse any Application, which appears to be in breach of the general terms and conditions of
the Admissions Document. Any applications received by the Placement Agent and Manager after 12:00 noon on the 15" June 2018
will be rejected.

By completing and delivering an Application Form you (as the Applicant(s)):

acknowledge that the Issuer may process the personal data that you provide in the Application Form in accordance with the Data
Protection Act (Cap. 440 of the Laws of Malta);

acknowledge that the Issuer may process such personal data for all purposes necessary for and related to the Bonds applied for;
and

acknowledge that you, as the Applicant, have the right to request access to and rectification of the personal data relating to you, as
processed by the Issuer. Any such requests must be made in writing and addressed to the Issuer. The request must be signed by
yourself as the Applicant to whom the personal data relates.

The value of investments can go up or down and past performance is not necessarily indicative of future performance. The nominal
value of the Bonds on offer will be repayable in full upon redemption. An investor should consult an independent financial advisor,
licensed under the Investment Services Act (Cap. 370 of the Laws of Malta), for advice.
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ANNEX C - Forecast Information of the Issuer

SUMMARY OF SIGNIFICANT ASSUMPTIONS AND ACCOUNTING POLICIES

1. Introduction

Chievo Verona Finance S.p.A (the “Issuer”) was incorporated on 15th February 2018 and has no trading
record of operations.

The forecast statement of financial position, the forecast income statement, and the forecast statement of cash
flows (“the Forecasts”) of the Issuer for the period of four years to December 2021 have been prepared to
provide financial information for the purposes of inclusion in the Issuer's Company Admission Document to be
dated 6th April 2018. The Forecasts as presented below, together with the assumptions set out below, are the
sole responsibility of the directors of the company.

The Forecasts are intended to show a possible outcome based on assumptions relating to anticipated future
events which the Directors expect to take place, and on actions the Directors expect to take. Events and
circumstances frequently do not occur as expected, and therefore, actual results may differ materially from
those included in the forecast and projected financial information. Attention is drawn in particular, to the risk
factors set out in the Admission Document, which describe the primary risks associated with the business to
which the Forecasts relate.

The Forecasts are not intended to and do not provide all the information and disclosures necessary to give a
true and fair view of the financial results, financial position, and cash flows of the Group, in accordance with
International Financial Reporting Standards as adopted by the EU, however the Directors have exercised due
care and diligence in adopting the assumptions set out below.

The Forecasts were formally approved on the 14" February 2018 by the directors of the Issuer, and the stated
assumptions reflect the judgements made by the Directors at that date. The assumptions that the directors
believe are significant to the prospective financial information are described in Section 3 below.

2. Significant accounting policies

The significant accounting policies of the company are envisaged to be similar to significant accounting
policies applied by the Guarantor in the preparation of the audited financial statements of the Guarantor for the
financial year ended 30th June 2017. Where applicable, in so far as they relate to recognition and
measurement criteria, these have been applied in the preparation of the forecast financial information.

3. Basis of preparation and principal assumptions

Since the lIssuer has no trading record of operations these forecasts have been prepared solely on
managements assumptions, which have been summarised as follows:

e Loan amount of €2,85m at an annual interest rate of 7%

e Annual administrative expenses are projected at €241,000 in 2018, reducing to €216,000 in
subsequent years

e The amounts advanced to group companies will be repaid by the group companies out of operating
cash flows.

e The bond will be repaid out of proceeds from repayment of loans to group companies.

e Tax is projected at a rate of 0% due to tax credits
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The principal assumptions relating to the environment in which the Issuer operates, and the factors which are
exclusively outside the influence of the Directors and which underlie the forecast financial statements, are the
following:

a) Exchange rates will not change significantly over the period covered by the forecast financial
information;

b) Interest rates will not change significantly over the period covered by the forecast financial information;
c) The Issuer will continue to enjoy the confidence of its bankers;

d) The Issuer will be able to meet its financial obligations;

e) The basis and rates of taxation, direct and indirect, will not change materially throughout the period

covered by the prospective financial information.

The principal assumptions relating to the environment in which the Issuer operates, and the factors which the
Directors can influence and which underlie the Forecasts, are the following:

Key assumptions underlying the financial projections
The Bond Issue is forecast to generate gross proceeds of €3,000,000.

Annual revenue is based on interest receivable from the inter-company loan granted by Chievo Verona
Finance S.p.A. to A.C. Chievo Verona S.r.I., based on the loan agreement signed by both parties.

Administrative expenses have been forecast on the basis of management’s expectations and market rates

4. Conclusion

The Directors believe that the assumptions on which the projections are based are reasonable. The Directors
further believe that, in the absence of unforeseen circumstances outside their control, the working capital
available to the company will be sufficient for the carrying on of its business.

Approved by the board of directors on the 14" February 2018 and signed on its behalf by:

A\\'VI&U (Prs [’!\ ; 54

Luca Giuseppe Antonio Alberto Mariano
Campedelli Campedelli Cordioli Carrozzini Pasqualone
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Unaudited Forecast Financial Information of Chievo Verona Finance S.p.A. for the
Financial Years Ending 2018, 2019, 2020, 2021

Income statement

Eur/000
Revenues 79 228 228 228
Revenues from sales and services 79 228 228 228
Total revenues 79 228 228 228
Costs of goods sold (1) (1) (1) (1)
Service and lease costs (170) (5) (5) (5)
Other operating costs (70) (210) (210) (210)
Total costs (241) (216) (216) (216)
Net profit before taxes (162) 12 12 12
Current taxes - - - -
Income taxes - - - -
Net Profit/ (loss) (162) 12 12 12

Balance sheet

Eur/000

Tangible assets
Intangible assets
Financial assets

Total fixed assets

Trade receivables 2,950 2,950 2,950 -
Trade payables (3,000) (3,000) (3,000) -
Other liabilities (5) 2) (2) -
Net working capital (55) (52) (52) -

Staff Leaving Indemnities
Net invested capital

(55)

52)

52)

Share capital 200 200 200 200
Reserve - - - -
Net Profit/ (loss) - 12 12 12
Retained earnings (162) (162) (150) (138)
Total Shareholders’ Equity 38 50 62 74
Cash and cash equivalents (93) (102) (114) (74)
Non-current financial payables - - - -
Non-current financial liabilities - - - -
Net financial position (93) (102) (114) (74)
Sources (55) (52) (52) -

Cash flow
Eur/000
Cash BoP - 93 102 114
Ebitda (162) 12 12 12
Taxes - - - -
Trade receivables (2,950) - - 2,950
Trade payables 3,000 - - (3,000)
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Other current assets (liabilities) -

3

(2)

Assets (liabilities) for current taxes 5 -

Change in Net Working Capital 55 3) - (52)
Change in Funds - - - -
Change in Deferred tax assets and liabilities - - - -
Net Operating Cash Flow (107) 9 12 (40)
CAPEX - - - -
Net Cash Flow from Investing Activities (107) 9 12 (40)
Change in Shareholders' Equity 200 - -
Long-term financing - - - -
Financial Income/Expenses - - - -
Net Cash from Financing Activities 93 9 12 (40)
Cash EoP 93 102 114 74
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ANNEX D - Forecast Information of the Guarantor

SUMMARY OF SIGNIFICANT ASSUMPTIONS AND ACCOUNTING POLICIES
1. Introduction

The forecast statement of financial position, the forecast income statement, and the forecast statement of cash
flows (“the Forecasts”) of A.C. Chievo Verona S.r.l. (“the Guarantor”) and its subsidiaries (“the Group”) for the
period of four years to December 2021 have been prepared to provide financial information for the purposes of
inclusion in the Company Admission Document of Chievo Verona Finance S.p.A. (“the Issuer”), to be dated
6th April 2018. The Forecasts as presented below together with the assumptions set out below, are the sole
responsibility of the Directors of the Company.

The Forecasts are intended to show a possible outcome based on assumptions relating to anticipated future
events which the directors expect to take place, and on actions the directors of the Guarantor expect to take.
Events and circumstances frequently do not occur as expected, and therefore, actual results may differ
materially from those included in the forecast and projected financial information. Attention is drawn in
particular, to the risk factors set out in the Admission Document, which describe the primary risks associated
with the business to which the Forecasts relate.

The Forecasts are not intended to and do not provide all the information and disclosures necessary to give a
true and fair view of the financial results, financial position, and cash flows of the Group, in accordance with
International Financial Reporting Standards as adopted by the EU, however the Directors have exercised due
care and diligence in adopting the assumptions set out below.

The Forecasts were formally approved on the 14t February 2018 by the directors of the Guarantor, and the
stated assumptions reflect the judgements made by the Directors at that date. The assumptions that the
Directors believe are significant to the prospective financial information are described in Section 3 below.

2, Significant accounting policies

The significant accounting policies of the Company are set out in the audited financial statements of the
Guarantor for the financial year ended 30th June 2016. Where applicable, in so far as they relate to
recognition and measurement criteria, they have been consistently applied in the preparation of the forecast
financial information.

3. Basis of preparation and principal assumptions

The forecasts are based on the actual financial results and cash flows as reflected in the consolidated
management accounts of the Guarantor up to 30 September 2017 together with the estimated forecast
financial results and cash flows for the nine months to June 2018 and projected three years thereafter.

The principal assumptions relating to the environment in which the Group operates, and the factors which are
exclusively outside the influence of the Directors and which underlie the forecast financial statements, are the
following:

a) Exchange rates will not change significantly over the period covered by the forecast financial
information;

b) Interest rates will not change significantly over the period covered by the forecast financial information;

c) The Group will continue to enjoy the confidence of its bankers;
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d)
e)

The Group will be able to meet its financial obligations;
The basis and rates of taxation, direct and indirect, will not change materially throughout the period
covered by the prospective financial information.

The principal assumptions relating to the environment in which the Group operates, and the factors which the
Directors can influence and which underlie the Forecasts, are the following:

Key assumptions underlying the financial projections:

The Bond Issue is forecast to generate proceeds net of Bond Issue expenses (excluding VAT) of €2,845,000,
which are planned to be used as follows:

€1,945,000 Working capital: funding of Group level activities aimed at supporting A.C. Chievo
Verona'’s financial and sports success

€300,000 Marketing and Branding: creating a stronger partnership with supporters by improving their
experience and involvement in the club’s life

€600,000 Youth academy development: investment in the recruitment, development and retention of
young talents as a breeding ground for the first team

Revenues

1.

Broadcasting rights revenues and other rights revenues

For season 2017/2018, we estimated our share of broadcasting rights revenues using a projection
based on the whole amount of rights Lega Serie A is entitled to, based on current agreements with all
broadcasting companies, and the distribution criteria the same Lega Serie A has approved, in the
event AC Chievo Verona will reach a final ranking for the season between 12tand 14thplace.

With the next season (2018/2019), it is safe to assume a significant increase of the rights for Lega
Serie A from broadcasting companies, to whom the commercialization of such rights will be assigned.
Abroad rights have been already assigned, with an increase of about 90%, an increase that will
endure for the next three years; domestic rights haven’t been assigned yet, for which we cannot
expect a similar growth, even if the total of the resources are expected to increase. Not only that, new
distribution criteria will apply and they will play in favour of AC Chievo Verona.

Based on such assumptions, we have estimated a 20% growth for 2018/2019 and smaller increases
(5% and 3%) for the following two seasons.

Revenues coming from other rights (mostly non-broadcasting rights) have been hypothesized as a
constant, based on the most recent history.

Capital gains from players’ rights transfers

The need to achieve capital gains will decrease thanks to the higher broadcasting rights revenues we
expect, with a more significant decrease for the first two seasons, 2017/2018 and 2018/2019, and a
lesser decrease for the following two, 2019/2020 and 2020/2021.

Proceeds from sales, services, advertising and sponsorships and other proceeds

While for season 2017/2018 we based our estimates on already acquired data, such as actual sales
and underwritten agreements, for the following years we have assumed a prudential yearly growth of
3%.

Asset increase for internal works

While for season 2017/2018 we can assume the same amount as previous year 2016/2017, for the
following years we can expect a yearly 10% decrease, due to the stricter parameters that have been
imposed by federal regulations to convert youth sector costs into assets, where those costs represent
the majority of costs that AC Chievo Verona has historically converted into assets.
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Costs

Players’ rights amortization

Players’ rights amortization will decrease due to these two main factors:
e The completion of the amortization period of players’ rights;
e Minor rights’ purchases.

Capital losses from players’ rights transfers

In 2016/2017 and 2017/2018 the amount of capital losses reached extraordinary peaks because of the
choice to transfer some non performing players. We do not expect a similar strategy for 2018/2019,
2019/2020 and 2020/2021: this will result in losses not far from zero, even though we opted to keep
some space to operate in such direction and left smaller and decreasing amounts.

Personnel costs

Also thanks to some deals during the summer 2017 session, including those “cleaning operations”
described in the previous paragraph, the cost of personnel, mainly constituted by the cost of players
and technical staff, is expected to decrease both in 2017/2018 (the amount derives from actual
contracts) and in 2018/2019 (-5%), while an increase can be foreseen for 2019/2020 and 2020/2021
(+5%): the reason behind this assumption is that, because of a general increase of broadcasting
rights, of which all clubs will benefit, a general growth of salaries may follow; also, there will
necessarily be new players coming in substitution of those players that will leave the club or will end
their career, for whom higher salaries should be considered.

Costs for materials, services and leased assets and other costs

While for season 2017/2018 we based our estimates on already acquired data, such as actual costs
and underwritten agreements, for the following years we have assumed a prudential yearly growth of
3%.

Taxes

Since an accurate calculation is not a viable option, due to the many variables that determinate the
amount of taxes to be paid, for all seasons 2018/2019, 2019/2020 €2020/2021, we assumed an
unvaried amount of €250.000.

Fixed assets

10.

1.

Players’ rights

In the next three season, we will withess a progressive and significant decrease of the book value of
such assets. The main reason must be found, as already explained above, in the decrease or even
the vanishing of the book value for those players that will either end their career or will leave the club,
with the new players not being able to fully replace the value, because of a different market strategy or
their coming from the youth sector.

Other tangible and intangible assets amortization

The amortization of both tangible and intangible assets will decrease: as for tangible assets, we do not
expect additional investments; about intangible assets, they will be affected by the decrease of those
costs AC Chievo Verona bears for the youth sector, which will not be converted into assets, as
previously explained.
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Financial expenses

12.

Positive cash flows will be generated by both the ordinary management of the company’s activity and
the investment and disinvestment strategy, resulting in a minor need to seek financial institutions
credits. The benefit in terms of less interests and commissions to be paid will be significant and will
increase along the period 2018-2021. Our hypothesis is for 5% decrease between 2018/2019 and
2017/2018, 30% and 40% for the following two seasons, consistently with the average bank debits for
each year.

In addition, we found it useful to add a specific line for the financial cost of the bond loan, of which
more is to be said below: it can be estimate to be 7% for each year, where the first year (2017/2018),
the cost has to proportioned to the actual period beginning with the placement of the loan and ending
with the month of June: in figures, this means €70,000 for 2017/2018 and €210,000 for the following
three years. It is understood that the business plan is drafted with the assumption that the Relevant
Player will not be transferred before the expiration and reimbursement date of the loan (30/06/2021).

Working capital, credits and debits

13.

14.

15.

Credits and debits towards other football clubs
Because of the decrease of the transactions, as justified above, both in an out, such lines will
decrease in time.

Tax debts

Since, as mentioned above, ordinary management will generate positive cash flows, there will be a
positive impact in the ability of AC Chievo Verona to fulfil current tax obligations and to reimburse tax
debts that the company accumulated in the previous years, also obtaining additional financial savings
(less late payment interests to be paid).

Bond loan

With the aim to grant the desired visibility to the finance operation in progress, the bond loan of
€3.000.000 has been recorded as an actual bond loan, while the appropriate record should be among
the financial debts towards subsidiary companies, since the bond loan will be made by Chievo Verona
Finance S.p.A., 100% controlled by AC Chievo Verona S.r.l.

4. Conclusion

The Directors believe that the assumptions on which the projections are based are reasonable. The Directors

further

believe that, in the absence of unforeseen circumstances outside their control, the working capital

available to the Group will be sufficient for the carrying on of its business.

Approved by the Board of Directors on the 14 February 2018 and signed on its behalf by:

=2l . Elholell iy u\% M@@M

Luca Michele Giuseppe Piero Antonio

Campedelli Cordioli Campedelli Campedelli Cordioli
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Unaudited Forecast Financial Information of A.C. Chievo Verona S.r.l. for the

Financial Years Ending 2018, 2019, 2020,2021

"Income statement

Eur/000" 2017 2018 2019 2020 2021
Revenues 58,783,197 56,071,265 52,831,403 53,007,945 52,912,183
Revenues from sales and services 1,997,576 2,671,265 2,751,403 2,833,945 2,918,963
Income from radio and television rights 35,195,621 34,900,000 41,880,000 43,974,000 45,293,220
Capital gains from players' rights 21,590,000 18,500,000 8,200,000 6,200,000 4,700,000
Other revenues 10,018,140 9,297,138 9,516,052 9,741,533 9,973,779
Increases for internal work 2842544 2842544 2558290 2302461 2072215
Delta inventories 0 0 0 0 0

Total revenues 71,643,881 68,210,947 64,905,744 65,051,939 64,958,177
Costs materials and goods (996,802) (1,012,193) (1,042,559) (1,073,836) (1,106,051)
Costs for services (11,660,500)  (11,557,338) (11,904,058) (12,261,180) (12,629,015)
Cost for personnel (29,325,354)  (28,111,824) (26,706,233) (28,041,544) (29,443,622)
Other operating costs (9,586,529) (7,167,120) (6,028,133) (5,993,977) (6,164,796)
Total costs (51,569,185)  (47,848,475) (45,680,983) (47,370,538) (49,343,485)
EBITDA 20,074,696 20,362,472 19,224,761 17,681,401 15,614,693
EBITDA Margin 28% 30% 30% 27% 24%
Depreciation (17,122,301)  (18,711,123)  (17,381,656) (16,493,191) (14,414,177)
Adjustments on trade receivables (600,000) - - - -

EBIT 2,352,395 1,651,349 1,843,105 1,188,210 1,200,516
EBIT Margin 3% 2% 3% 2% 2%
Financial Income/Expenses (1,981,795) (1,240,627) (1,035,096) (661,567) (312,940)
Extraordinary Income/Expenses - - - - -

Net profit before taxes 370,600 340,722 598,009 316,643 677,575
Current taxes (44,646) (190,092) (250,000) (250,000) (250,000)
Income taxes (44,646) (190,092) (250,000) (250,000) (250,000)
Net Profit/ (loss) 325,954 150,629 348,009 66,643 427,575

"Balance sheet

Eur/000"

2017

2018

2019

2020

2021

Tangible fixed assets 250,454 165,475 73,491 18,301 -
Intangible assets 52,458,267 39,673,457 28,468,246 22,860,351 15,289,350
Financial fixed assets 22,832,310 22,832,310 22,832,310 22,832,310 22,832,310
Total fixed assets 75,541,031 62,671,242 51,374,048 45,710,962 38,121,661
Inventories 0 0 0 0 0
Current tax assets 82,638 82,638 82,638 82,638 82,638
Trade receivables - current receivables 24,468,394 17,366,775 18,605,000 14,000,000 8,500,000

Current tax liabilities

(24,182,478)

(20,112,191)

(19,112,191)

(17,612,191)

(15,517,191)

Altre attivita correnti 2,068,977 2,068,977 2,144,344 2,144,344 2,144,344
Altre passivita correnti (5,078,916) (1,463,376) (1,400,000)  (1,300,000)  (1,200,000)
Net working capital (36,649,355)  (20,661,320) (14,635,210) (16,485,210) (17,590,210)
Staff Leaving Indemnities (232,762) (232,762) (239,745) (246,937) (254,345)
Provisions for risks and charges (5,351,061) (5,351,061) (5,351,061)  (5,351,061)  (5,351,061)
Capitale investito netto 33,307,854 36,426,099 31,148,033 23,627,755 14,926,046
Share capital 130,000 130,000 130,000 130,000 130,000
Reserve 4,017,938 4,017,938 4,343,892 4,494,522 4,761,062
Net Profit/ (loss) 325,954 150,629 348,009 66,643 427,575
Retained earnings - 325,954 150,629 266,541 (53,385)
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Total Equity 4,624,521 4,972,531 4,957,705 5,265,252
Cash and cash equivalents (170,392) (581,469) (620,028) (656,017)
Non-current financial payables 28,971,970 23,756,971 16,290,078 10,316,810
Non-current financial liabilities 3,000,000 3,000,000 3,000,000 -

Net financial position 31,801,578 26,175,502 18,670,050 9,660,793
Total shareholders' equity and liabilities 36,426,099 31,148,033 23,627,755 14,926,045

Cash flow

Eur/000 2018 2019 2020 2021

Cash BoP 85,545.8 170,391.8 581,468.8 620,028.2

Ebitda 20,362,471.6 19,224,760. 17,681,401.4 15,614,692.
9 6

Taxes (190,092.1) (250,000.0) (250,000.0) (250,000.0)

Trade receivables 7,101,618.2 (1,238,224.5 4,605,000.0 5,500,000.0
)

Trade payables (15,403,826.6  (3,649,142.7  (1,155,000.0) (2,200,000.0

) ) )

Other current assets (liabilities) (3,615,539.8) (138,743.2) (100,000.0) (100,000.0)

Assets (liabilities) for current taxes (4,070,286.5)  (1,000,000.0 (1,500,000.0) (2,095,000.0
) )

Delta Net Working Capital (15,988,034.7  (6,026,110.4 1,850,000.0 1,105,000.0

) )

Delta funds - 6,982.9 7,192.3 7,408.1

Delta deferred tax assets and liabilities - - - -

Net Operating Cash Flow 4,184,344.7 12,955,633. 19,288,593.7 16,477,100.
4 8

CAPEX (5,841,333.5) (6,084,461.8 (10,830,106.2 (6,824,875.5
) ) )

Net Cash Flow from Investing Activities (1,656,988.8) 6,871,171.6 8,458,487.5 9,652,225.3

Delta Shareholders' Equity (0.0) 0.1 (81,468.6) (120,028.0)

Long-term financing 3,052,462.0 (5,214,998.9  (7,466,892.4) (8,973,268.2
) )

Financial Income/Expenses (1,310,627.2)  (1,245,095.8 (871,567.1) (522,940.3)
)

Net Cash from Financing Activities 84,846.0 411,077.0 38,559.4 35,988.8

Cash EoP 170,391.8 581,468.8 620,028.2 656,017.0

Cash BoP 85,545.8 170,391.8 581,468.8 620,028.2
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ANNEX E - Balance sheet reconciliation GAAP IT - IFRS

Draft Giail o 1T
Li] T Gaap IFRS Deity
Aar g £2 458 BTH {6 73
Tangitie el s -
Financal mugsimeres — R SG ek =
Anseis TE540 a0 " iETH
Iy aabory . »
A §.002 £.002 ‘.
= [ I: EH i ‘!: Eﬂh =
Operating Working Capital (3.204) (3.204)" -
Others Activities 21618 21616 .
Others labilties (54 957) (54 918) 39
Net Working Capital (36.545) (36.506) " 39
Provision for risks (5.351) (5.351) -
Staff Leaving indemnities (232) (232) -
Net Invested Capital 33.412 26.713 (6.699)
Net Equity (4.578) 2121 6699
Net Financial Posttion (28.824) (28.834) -
Total source (33.412) (26.713) 6.699

The difference between ITA Gaap and IFRS is mainly due to the capitalized costs of the “youth academy”
classified in the intangible costs under the ITA Gaap.

PROFIT & LOSS RECONCILIATION IT GAAP-IFRS

Draft FY17 FY17
€000 IT Gaap IFRS

Ticketing 1.998 1.998
Sponsorship 4817 4817

Publicty 472 472

Television Right 35.196 35.196

Grants 2.025 2.025

Capial Gain on player sale 21.590 21.590

Revenues from temporary transfer of players 1.084 1.084

Others revenue 1620 1.620

Leasehold improvments 2842 2842

Total revenues 71.644 71.644 -
Acquistion (997) (997) -
Services (11.556) (11.556) -
Lease costs (2.340) (2.340) -
Personnel costs (29.325) (29.325) -
Charges from temporary transfer of players (50) (50) -
Capial loss on transfer of players (2.2686) (2.268) -
Other costs (3.881) (8.881) (5.000)
EBITDA 21.229 16229 " (5.000)
Depreciation & Amortization (18.772) (15.147) 3625
EBIT 2457 1.082 (1.375)
Extraordinary charges/revenues - -

Financial charges/revenues (1.982) (718) 1.266
EBT 475 366 (109)
Imposte (44) (44) -
Risultato Netto 431 322 (109)

The absence of capitalized costs of the “youth academy” determines an increase of the costs sustained in the
year, offset by a reduction of the amortization cost of the players.

Part of the financial charges have been reclassified above EBITDA level.
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Annex F — Audit Letter

Deloitte.

March 28, 2018

A.C. Chievo Verona
Via L. Galvani, 3
37138 Verona (VR)

INDEPENDENT ASSURANCE REPORT
Dear Sirs,

In accordance with our letter of engagement dated 16 October 2017 (hereinafter referred to as the “Engagement
Letter”), Deloitte Financial Advisory S.r.l. (hereinafter referred to as “Deloitte) carried out the update procedures
(hereinafter referred to as the “Procedures”) with regard to the “Modello Budget Final.xIsx™ financial spreadsheet
model (hereinafter referred to as the “Model”).

Swiss Merchant Corporation S. A. (hereinafter referred to as "SMC") has been commissioned a project related to an
issue of a bond program listed on Malta's Prospect Market that is regulated by the Malta Stock Exchange (hereinafter
referred to as the "Project").

A.C. Chievo Verona S.r.I. /Newco (hereinafter referred to as "Chievo Verona" or the "Company" or the "Issuer") has
expressed its interest in joiningto the project proposed by SCM.

The aim of our mandate is to carry out certain procedures with reference to the Model. Therefore, the objective of the
model is to generate economic and financial projections based on certain assumptions (hereinafter referred to as
"Basic Assumption"), contained in the explanatory document (hereinafter referred to as "Assumption Book").

In particular, the Model has been developed by the management of A.C. Chievo Verona in relation to represent, for
the entire Project life, the business plan, utilizing operational and industrial assumptions made and on the basis of the
inputs provided by the management of the Company.

We report on the forecast statements of financial position, income and cash flow (“the Forecast Financial
Information™) of the Issuer for the financial years ending 30/06/2018, 30/06/2019, 30/06/2020 and 30/06/2021. The
Forecast Financial Information, the basis of preparation and the material assumptions upon which the forecasts are
based, are set out in Section A “Summary of significant assumptions and accounting policies” of Annex C & D of the
Company Admission Document issued by Chievo Verona Finance S.p.A.

This report is required in terms of Appendix 4.7 (4) in the Prospects Rules issued by the Malta Stock Exchange dated
February 2016 and is given for the purpose of complying with that regulation and for no other purpose.

It is the responsibility of the Directors of the Issuer to prepare the Forecast Financial Information and the assumptions
upon which it is based, as set out in Section A “Summary of significant assumptions and accounting policies” of
Annex E of the Company Admission Document, in accordance with the requirements of the Prospects Rules issued
by the issued by the Malta Stock Exchange.

It is our responsibility to form an opinion as required by Appendix 4.7 (4) in the Prospects Rules as issued by the

Malta Stock Exchange as to the proper compilation of the Forecast Financial Information, in so far as the application
of the underlying accounting policies and accuracy of calculations are concerned, and to report that opinion to you.
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Save for any responsibility which we may have to those persons to whom this report is expressly addressed, to the
fullest extent permitted by law, we do not assume any responsibility and will not accept any liability to any other
person for any loss suffered by any such person as a result of, arising out of, or in connection with report or our
statement, required by and given solely for the purposes of complying with the Prospects Rules.

You have indicated that the objective of the Model is to generate a set of projected cash flow statements, income
statements accounts and key financial outputs of the Company (see Annex 1) on the basis of certain base case
assumptions (hereinafter referred to as “Base Case Assumptions”) set out in a sheet of the Model (hereinafter referred
to as the “Data Book™).

Throughout our assignment, we have had access to the following versions of the Model:

File name Date Size
Modello Budget Final.xIsx 19/11/2017, 07:00 p.m. 33 KB
Pasqualone Modello Budget 2017 18 v5.6.xIsx 22/11/2017, 03:42 p.m. 1 MB
Modello Budget Final - Deloitte.xIsx 05/12/2017, 02:09 p.m 34 KB
Modello Budget Final — English version.xIsx 06/12/2017, 05:39 p.m 35KB
SCOPE OF WORK

We have examined the basis of compilation and the accounting policies of the accompanying Forecast Financial
Information of the Company for the years ending ending 30/06/2018, 30/06/2019, 30/06/2020 and 30/06/2021 in
accordance with ISAE 3000 “Assurance Engagements Other than Audits and Reviews of Historical Financial
Information”. Our work included evaluating the basis on which the financial information included in the forecast has
been prepared and considering whether the Forecast Financial Information has been accurately computed based upon
the disclosed assumptions and the accounting policies of the Company.

The assumptions upon which the Forecast Financial Information is based are solely the responsibility of the Directors
of Chievo Verona and accordingly we express no opinion on the validity of the assumptions. However, we considered
whether anything came to our attention to indicate that any of the assumptions adopted by the Directors which, in our
opinion, are necessary for a proper understanding of the Forecast Financial Information have not been disclosed and
whether any material assumption made by the Directors appears to us to be unrealistic.

We planned and performed our work so as to obtain the information and explanations we considered necessary in
order to provide us with reasonable assurance that the Forecast Financial Information has been properly compiled on
the basis stated, in so far as the application of the underlying accounting policies and accuracy of calculations are
concerned.

The Forecast Financial Information is not intended to, and does not provide all the information and disclosures
necessary to give a true and fair view of the results of the operations and the financial position of the Company.

Since the Forecast Financial Information and the assumptions on which it is based relate to the future and may
therefore be affected by unforeseen events, we can express no opinion as to whether the actual results reported will
correspond to those shown in the Forecast Financial Information and differences may be material.

In accordance with the Engagement Letter, the Procedures performed in respect of the Model concerned the review
and update of the inputs with regard to the following information/documents:

e Chievo Verona operating budget 2018, as indicated in the file “Pasqualone Modello Budget 2017 18
v5.6_Review 27 11 16 15.xIsx”;

e Profit & Loss and Balance Sheet figures, as reported in the Financial Statement as of December 31%
2016/2017.
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We have not conducted, nor will we conduct, unless explicitly instructed by you, any Procedures upon subsequent
versions of the Model that may have been developed, nor any validation of your responses to our comments and
queries.

LIMITATIONS TO THE SCOPE OF OUR SERVICES

The Procedures have been limited to those matters set out above. Throughout this assignment, we have assumed that
you have kept us informed of information and explanations that are material to the performance of our work.
Accordingly, it is understood that we take no liability as to the sufficiency, appropriateness and completeness, for your
purposes, of the Procedures, which remain at your sole responsibility.

You have determined that the Procedures are sufficient for your purposes in connection with the Project and, more
specifically, with your conduct of due diligence procedures with respect to the Project.

You have not required us to and we have not reviewed or verified the judgements, commercial merits, adequacy of
financial or other structures, technical feasibility or compliance with applicable legislation of the Project. In
particularly, we are not responsible for the reasonableness and completeness of the assumptions and projections
contained in the Model and in the Data Book.

The decision as to whether to proceed with the Project lies solely with the Management and Board of Directors of the
Company. Our work and our findings shall not in any way constitute a recommendation as to whether you should or
should not proceed with the Project, nor should it be taken to supplant other enquiries and procedures which should be
undertaken in consideration of that decision.

The realisation of the projected results shown in the Model depend in part upon the effectiveness of the Company
Management’s actions in the implementation and execution of the underlying business plans. We can give no
assurance as to whether or how closely the actual results ultimately achieved will correspond to those planned,
budgeted, projected or forecast.

OPINION

In our opinion, the Forecast Financial Information has been properly compiled on the basis stated and the basis of
accounting used is consistent with the accounting policies of the Company.

DISTRIBUTION

This report has been prepared for your internal use to assist you in conducting and documenting your investigation of
the Project. No party other than the addressees shall rely on this report. You shall not, in any event, circulate, quote,
refer to or distribute to any other party or use for any other purpose this report, in whole or in part, without Deloitte’s
prior written consent. Moreover, this report should not be attached or referred to in any contractual document or in
any disclosure letter or other statement provided or made in connection with the Project and we will not consent to
any such use of, or reference to, this report. Deloitte will not be held liable for any consequence arising out of, or
relating to, the use of this report for any purposes other than those stated above or towards any third party who might
have had access to this report or to its contents.

Yours faithfully,
DELOITTE FINANCIAL ADVISORY S.r.l.

Marco Vulpiani
Partner

Company Admission document — Chievo Verona Finance S.p.A

79



ANNEX G — 2017 AUDITED FINANCIAL STATEMENTS OF THE
GUARANTOR

v.2.5.4 AC. CHIEVO VERONA SRL

A.C. CHIEVO VERONA SRL

Bilancio di esercizio al 30-06-2017

Dati anagrafici
Sedein :{:QJGALW\NE 3 - 37138 VERONA
Codice Fiscale 01715810236
Numero Rea VR 000000192970
P.lL 01715910236
Capitale Sociale Euro 130.000 i.v.
Forma giuridica Societa' a responsabilita’ limitata
Seltore di attivith prevalente (ATECO) 931200
Societa in liquidazione no
Socleta con socio unico no
Societa soltoposta ad altrui altivita di direzione e i
coordinamento
Apparienenza a un gruppo no

Gli importi presenti sono espressi in Euro

Bilancio di esercizio al 30-06-2017 Pag. 1di34

Generato automaticamente - Conforme alla tassonomia ftec-¢i-2016-11-14
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Nota integrativa al Bilancio di esercizio chiuso al 30-06-2017
Nota integrativa, parte iniziale
Premessa
Signon Soc,

il pregente bilancio al 1) givgno 2017, sottopesio ol Vesiro s appwovnzione, evidenzio un utie
pari & Euro 325,954,

Criieri di formuazion:

I} Bilascso al 30 giugna 2017 & stato redstio in conformith alla narmativa del Codice Civile, cosl come
modifican dal 13, Lgs: 1392015 (il “Decreso”), interpretata o integratn dai principt contebill ialioni
emansi dall'Organisme laliano di Conmbilith (*0HC") in vigore dai bilanei con esercizio pvenie
initio o pariire dal prime genanio 2016, In merito s precisa che nel como del 2016 sond stoli
modificnti e apeicenali molteplicl principi contabill nell'smbiin del processa di revisione avviao
Al 'OIC & soguito dellsvvenun recepimento nella normativa nazionale, tramite il Decreio, della
Dretiiva W11 33UIE (e.d. “Diretiiva Accounting ™).

D weguito si elencano i principd in vigone che sono stati oggetto di revisions 6 che sono stati imtrododt
ex-nawe da parte dell' OIC e che risultane applicabili al presente hilancao:

) Thnlo n Thinko
Swalutazion per perdile durevoli
OIC 9 i valore delbe imoond malernali OiC 2 Tl i debito
immaieriall
HC 10 Renficonio Fmanzinre MC 21 Pariscipazanm

OIC 12 Composizione e schem di bilanclo OIC 23 Lavord in come su onfinazione

e 18 Wirmamme e (e 24 Immebilizeaion immaserioli
Qe 14 Diaponibilith liquide CHcC 25 Trmypeoste sl resdding
o Cxperazionl, attivith e passivith
I 15 Crediri CHC X6 b v
O 16 Immuobilizzazioni mageriali OIC 28 Pabriemenio nisiio
[ Bilaecio consshidato e il metodo Comshinrmenti i princip, di
oI 17 dhel pobrimeosnio netbo e stime, correEione di ermor, .
i ) Fondi per rischi e oneri ¢
ol 18 Funied & riscoali oIc 3 T o fine i
o 19 Dl Qlc 32 Strumenil Mnanezian derivati

Non sono pin applicabili, in quamo abrogat, 'OIC 3 "Le pnformeeiont sugl strumenti foenzior da
weluder: nells pota imegrativa ¢ nells relazione sulla gesthone™ e POIC 22 "Conil dordine”,

A finl di una migliore comprensions dei dati comparativi relativi of bilancio al 30 giugno 2017 si
tengn presente chie, in otlemperansa ai nuovi schemi di bilancio, 5 & proveeduto a reclassaficane:
= j proventi strordinart dafls voce E20 alln vooe AS alin ricavi;

Eslancin th ey ping o J-06-2017
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= plh oneri sirmordinan dalla voce E2| alla voce B 14 oner diversi di gesthone:
* le impuste di esercizi precedent dalla vooe oneri siraordinari (E21) alla voce 20b inposic.

[l hilancio desercizio & costiuito dallo Staw Patimeniale, dal Conte Bcosomico, dal Rendiconio
Finansionio ¢ dalln presenie Moto Integrativa

La Mot lntegrativa che scguc asalizza ed integra b dati di bilancic con le informaon coumgderneninri
riEnuiE necessarke per una veritiera @ cometin rappreseninzione dei doli illustradl, Eocido conto che
o 5o stake effeiiunte deroghe ol sensi degli onieoli 2423 ¢ 3473-has el Clice Civile,

Le voc non espressamense fipostate nalla Stato Pairimoniale ¢ nel Conto Economico, previste daglh
artt, 2474 & 425 del Codice Civile ¢ nel Rendiconto Finanaiario presentnto in conformith al principio
contahile OIC 10, 4 infendonn a sabde zero, La facolth di non indicare tali voci si ivlende relativa al
sl caso in cui le stesse sbbiapo un importe pari o zero sk nell'esercizio in corso sin nellesencino
précedenic,

Per quanio concerne Ie informaziont aggiuntive sulla situazione delln Sockn sull andamendc ¢ sl
risultato della pestione, el suo complesso e nel varl senor in cui essa s operais, anche AlravErG
imprese controflate, con pamicolane riguarde o costi, ai ricavi e agll investiment, neoché per una
descrighome del principali rischi ol incerezze cul la Socicid & eposia, s rinvin a quariie indicate nella
felazione sulla gestione del Consighio di Amministrzions.

Sono sisle segubie olire che In normativa fchismata precedeniemente anche be regole inclicase dalla
Federarione Ialiann Ginoco Cakebo (FIGC) con il docemento datato oftobre 1993 che hanno permesso
di interpretane st Faspetio tecnico le porme di legge che Tasano | principi penérali del biloncws. Le
regole suddette permetione di inegrare le norme di legge, per i casl in cuil queste 1 miamifestiso
insulficienti od evidenziare in modo esausthvo 1a situazione patramoniale € finantiaria ed Il risultato di
esercizio delln societh che esercita an'aitivita particalare

Criteri di ¥alutazione

| criteri di valutazkone delle varie vool del bilancio dssercizio sono conformi o quelli stabilit dallart,
2426 del Codice Civile e dai principi contabill di riferimento. Tra | pestulati i bilancio i & anche la
comtimuith con lesercizio precedente nellapplicazione dei ¢riteri di valutazione adotiati per l1a
reglnzione el bilancic,
Peraliro e novellate norme di legge ed § singoli principi contablll hanmo previsto regole di Iransizione
ai oyl criteri dil valatazione che consentono alle societh di operare aleune scolte in merito alla loro
icabilitd pel primo esercizio di adezbone ed n quelli smcoessivi.

el presente Bilancio il postulato sopra citato & venuto meno con rferimeno o quedle voci che s
sate impattate dalle modifiche al quadro pormative illustrate nelia seeione “criten di farmazions”,
sianoesse detiate dalla legge, siam csse dovite alle scclic operate secondo la previskne pormintivn ed
i primchpi di riferimente,
| il significaivi criteni di valulazione e regoke di primi apphicarsone ncoitali somo di segaito
illestranh, con specificn indicazione delle soelte operate m i phtermative contabili qualn consentite
dal begislatore.
In aderenza al dispasta dell'an. 2423 del Codice Civile, nella redazione del bilancio ingermcdio s
s osservali | postalati generali della chisrezzn ¢ della rappresentazicne veritiera ¢ corelia della
simazione patrimoniale ¢ finanziaria della Socicth e del risulate economico dell'esercizio,
La rilevazione, vahszsione, presenlagions ¢ infarmativa delle vact pub differire do quanto eisciplingto
dalle disposizioni di legge sul bilancio nei casi in cul 13 loro mancala oRservanza shbia et
rrilevanti sulls rappresentazione veritiera e comeita delln situazione patrimonkale ¢ Ananciaria della
Societi e del risultato economico dellescrcizio. Al fine urfinformazions si conskdera rilevanie, sulla
hase di nspetti gualistivi efo gquantitativi, quando ks sua omissions o emita imdicazione polrebbe
ragionevolmente nfluctzare be decisioni prese doghi wtilizzaton sulla base del bilancio doll'impresa.

el o Es oo al 30061057
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Ulterlari ériteri specifici adonats per declinare il concetto di irilevanza sona indicatl in

cenrispondenza delie sngole voei di bilancio quando inercssats dalla sus applicazione. La rilevania
delie singole vocl & giudicata nel contesto di alire voci analoghe.

i sono inolire osservatl | priecipi statin dallan. 2423-bis del Codice Civile come di seguilo
{llestrato,

La valutazione delle voch di bilancio & statn effeiiuaia secondo prudenza ¢ nella prospettiva della
continnazione dell'altivith, nonched enendo como delln sostanie dell'opemzione o del conlratio, Per
cinscunn operazions © fito, ¢ comuntue per opni accalimento sciendale, & stata periamo identificals
In sostnzo dello stesso gaualinegee sin la sun origioe e & stotn valutsta Peverduake interdipendenzs di
il contranti facentl pane di operagioni comphksse,

il utili indicsti nel hilancio sono esclusivamente quelli realizeadi alla data di chissura dellesercizio.
I proventi ¢ gli onert indicati somo guelli di competenza dellesercizio, indipendentemente dally data di
HCaESD O pEgamei.

Si fo presente infine che la Societd, ha aderito &l consolidan fscak: nazipnale, o cal agli ane. K17 -
120 8zl DPR. 917586, i gualith di sopgetto controlinme,

Per effetio di tale adesione, 1a Socield ha sommato algebricamente il proprio imponibile fscale
allimponibile delle socielh controllate incluse nel perimetrs di consalidamenta.

Gili effeni patrimoniali ed cconomici di tali operazioni i consolidamento sons deserit] nelie
eorispordent voci di siato patrimoniale e di conio ecanom oo

Criteri specifici di sebtore ododiai

sono starl adottatl | oriteri di contabilizsnsione spesifici del wetione sportive pestite dalls Federazione
Haflinma Giuoco Caleig,

Im particolare:

i1 ia valutazione delle poste relative a costi vivaio & avvemta con ka caplinlizzazione &b cosii relalivi
in ossequio alle vigenti raccomansdazion] contabili diramate dalla FIGC;

ii1 1a contbilizzagione delle comparecipazioni di giocstor & unia esepuita seconds le

raccomandnzioni dramate dalla FIGC,

Inumkobilizznsioni

firwmarerinli

I beni imsmateriali sone filevati nellstfive patrimoniale quando sono individuaimente idestificabili ed
il bore costo & stimabile con sulficiente attendibitith. Essi sono iseritti al coste & pcquisto o di
produzione comprensivo degli oneri ncoessan al netio degh ammartament] © delle svalutarioni. Le
immahilizzazioni sono ammartizzae sistematicamente sulla base delln Boro prevista ullitd futura,

La Societi valuta a ogni data di riferimenio del bilaiscio la presenza di indicaton di perdite durevoli di
valore ¢ se tall indicatori dovessero sussistere, procede plln stima del valore recupernbile

dellimmobilizzazione ed effetina unn svalutazione. of seesi delfnrticolo 2426 comma | numato 3, del
Codice Civile, quslom lo stessa risulth durevolmente di valore inferkore al valore neito contabile. Si
rimanda ol successivo paragrale “Svaluazioni per perdite durevodi &i valore delle immodilizeaioni
rmateriali ¢ immmterinli®

Conceisiont, license, mareld ¢ dimitl samili
I diriti di brevetio indusirkale ¢ | diriti di utilizzazione delle opere dellingegno, le licenze,
concessioni e marchi sono smmortizzti con una afiguots annaa det 5.56%.,

Cigrirentfzzazione ool vivaio
Come segnalato la societh si @ uniformata alle raccomandazioni contabili federali. Tah ool song
ammoriczzall in um periodo di 3 ama,

Bk b e cireg o 3005. 3017
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IHedind plwriemnall prearazion caloimion

Le immobilizzazioni mmateriali relwtive al costo dei diriti pluriennaali alle prestazioni calciaton sono
iscritte 8 peto delle quote de ammonamento calcolate in misirs costame m relazione alla duraia dei
conleatti stipulsti con | singoli eslciatori professionisti ¢ depositali presso |a Lega Flagicnnle
Professionist.

| dirinl coniabliizzati s riferiscono sia a wsserati che banpo panecipato, con e jore prestaxian,
allattivich nelPesercigio cul si riferisce 11 bikancio sio ad atet] tesacrati per la stagione successiva con
contralio di wasferimente stipulato prima della dota di riferimento del hilaneio. Per guesth ullimi non
sono stali cakeolati ammoramentl. Le vendite del dirin pluriennali realizzate dopo b data di chilasom,
min prima della sesira del presente bilancis fon sono siale, vece, HCOMPESE i | valori.

Livenzo sw oirinn darclivio
| costi sosteruti per Facquisizione delln licenza di sfruttaments & Enmagini di archivio sono
nmmoriizzad con una aliquots anma del 1.33%.

Alrre
Sono rappresentate do maglionie si beni di tersl & sono ammortizzaie con aliquote dspendenti dalla
durata det coniratic

Materiall

Sono iscritte 2l costo i scquisto effetivamente soslensto per Iacquisizione o la produidione del bene ¢
sono rilevate alla data in cul avviene il trasferimemo dei rischi e dei benefici, che colncide

ponmatments con il trasferimento del tiolo di proprietd. Tale costo comprende (| costo Facgquiso, |
coull secesson dacqubsto ¢ il i costi sostenutl per ponane il cespise nel luopo ¢ nelle condigioni
pecessarie alfinché costituisea un bene duramrg per Ia Societd.

Le immobilizasioni materali, 1 cul wilizzazions & Rmitata nel ienapo, sona sidematicamente
ammoriiceae in ognl esercitio o rcladone alla lore residua possibilith di uiilizasione.

Loarmporiamenio decorre dal momento in cui FMimmobilizzazione  disponibile ¢ pronta per I'isi.

La qeots di ammortaments impatats & ciascun esercizio sf riferisce alla ripartizione del costo
sostenato sall'inter durntn di utilieazions stimeta,

Il valore iniziale & smeorizeore, intralment. stimato ned momento della redazione del piono i
ammortamento in base sl prezzi realizzabill sul mercate attraverso b cessdone di immobilizzazion
simili sin per caratieristiche iceniche sia per processo di tilizzazione cui sono stale Solloposle, viene
rivisio pertodicamente ol fine di verificare che la stima inixiale sia ancora valela. Tole valore viene
considersio al netio dei presumibili costi di rimozione. Se | costo di rimozions eccede il prezzo di
realizzo, Neceedenza & acconbonata lungo o vitn utile del cesple iscrivendo, gro gquotd, un Fomla di
reprisiing ¢ bonifica o alto fondo mnalogo.

Mo si tene conto del valore di realizee quando 1o siesso € rilenuwlo esiguo rispenio al valare dn
T TR

Sc Fimmobilizzacione materinke comprenda companenti, pertinenze o accessar, averdi vile wili di
dursts diverss dnl cespiie principale, Pammariamento di il componenti  viene calodato

separmiamicnts dal cespite principale, sslvo il caso in cui cid non six sgnificativo o jpraticabile.. 5
precisa che nan woo stand efleoaate fivabnaiont sonetane od ecosomiche ne gerophe ai wensi depll anbopli 2423 &
2423 bis,

Le quots of ammortaments, IMpumse @ conie economso, song stae cabcolate atiesi T'ulilizzo, la
destinazione ¢ Ia duratn eccmomico-tecnica dil cespiti, sulla baso del criterio della residun possibilit
di wiilizzashone, eritferio che abbiamo ritensio ben mppresentoto dolle seguenti aliquote, non
mexdificate rispetio all'esercizlo precedente e ridote slin mesh pell'esercizio di enfratn in furione del
bene:

- dlirexzalural 15,5%

- machine elenroniche: 20%

- mobili ¢ macching uff.: | 2%

« impianti termici = eletrici: 10%

Estarsia o et inin i S00u06- 1037
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| costi di manuilentione ¢ riparagicne sato impaitati al conts economico aellessrcizio nel quake
vengons sostenoti (qualor di mstura erdiraria ovvero capiializeali se di naturn inCremeningivi.

Srulntazions per perdive durevoli di valore i immabilizzezioni wateriali od immaterioli

Le svobutazioni per pordite durevoli di valore delle immohilizzanont ratereil @ immateriali, vengono
contabilizzate secondo quanio prescriise dal Principio Conlabile OIC 9.

Ad opni data di riferimento del bilancio s valuta se esigie un indicston: che wn'immobilizzazion:
possa aver subits una ridazione di valore Se tale indicatore dovesse sussisiere, §i procede alla stima
dixl vk reciperahile dellimmaolsl izrazione.

In particolane, s¢ il valore recuperabile di unimmobilizzazione (cssia il maggiore il sun walone
d'use & il suo valore egue) ¢ inferfore al suo valore contabile, Fimmobilizzazions viene rilevatn o tabe
minor valore, Lo differenza & imputata nel conto econamico come perdita durevole di valore ed &
rilevain nel conta economico pells vooe BIOC),

Purtecipaeion

Le Pactecipagion sono seritie tra e lmmobilizzazion) finanziare s destinate ad una permanenc
durevele nel portafoglio delle seciesh, alirimenti vengono ribevnte nell'Attive cireolange
Partedipazioni immobilizzate of contrallo efe collegaments /o joind ventirs

Le partecipazioni sono iscrie al eneio di scquisio efo di soltoscrizions ¢ del redotivi oner accessord,
svabutato i easn i perdite di valore ritenute di paure durevole,

Le parecipazion iscriie nelle immobilizzazioni rappresentmo un investimeno duraiuro ¢ sirabegico
o parte della societh,

1l valore di iscrizione dells partecipazione si svaluta in presenza di perdiie durevoli di valoe,
determimte confrentando il volore di iserizione in bilancio delln partecipazione con il s valone
recuperahile, computato in base al bonefici futucl che sl prevede affluiranng all'economia delin
partecipante. Cid i verifica cquando |a perdit di valone sia cousaia da fatiori inlerni & estern alln
Socield, oppure ad una combinazione di essi, ¢ non si provede che le ragioni che Fhanno causol
possOims esyere rimosse in un arco iemporale breve, Tutie le valitazioni vengono el Festale
separsiamerti per ogni singela partecipazione

Credini

1 crediti originati da ricavi per operazioni di vendita di beni o prestazione i servizl somo rilevati
sed Fattivo circolarte in base al principio delln competenza quando 3 verificano le condizioni per il
riconoscimento del relativi ricav,

| crediti che si onginane per raglont differenti sono iscril se sussiste “pitala” ol eredive & dangure
quando essi rappresentano cffetlivamente unobbligazione di terel verso Fimpress; se di natura
finaniiasia sono classificati tra le immobliizzazioni fmanziare. con indicazions della quota esigibile
e Veserciekn siccosiva,

I crediti sono valutatl in bilancio al cosio amimonizzsto, oo conls del fbore sengrnde, @ ned Bl
del bero prasuimibile valens di realizzazione,

Se il tassos i interesse dell'operazione non & significativamente differente dol tasse di mescato, il
creditn viene inizinlmente mentto ad un valore part al valore neminale al metio di Latii § prend, gh
sconti, ghi abbeoni ed inchsive degli eventuali costi diretiamente attribuibili afla transazione che hy
peneratiy | credite, Tali costi di transazione, le eventuali commissioni aitive. ¢ passive e ogni
diiferenza trn valore inizinke e valore nominale 4 scadenzn sono ripartiti hmgo |a duraa del creditn
wiilizzando il eriterio dellinteresse effenniva.

Cuando invece risultn che il tasso di ivferesse delloperazione deswmibile dalle condizioni contrabiual
sia significativamente differente dal tasso di mercsto, il credite {ed il corrispondente ricavo in easo di
operaziont commercialll viene knizlilmente fscritto ad un valore pari al valore otiuale dei fuss

Bitondia 3 saenafad 8 30-06-20ET
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finaneksri futuri pite gli eventuali costi di ransazione. 1] 1asso wilizzato per attualizesne | flussi fur &
il tpsso i mercalo.

Wel caso di crediti soni da operazioni commenciali, la &ffererza ira il valore di rilevazione iniziale del
credito cosi determinaio ed il valere & lermine viene rilevata & como econbmiCs omE PrOVEMD
Minanziario lungo la durata del credito wiilizzando il criterio del rasso di interesse efTeltivo,

La Socketh presume non rilevanti gli effenl derivanti dallapplicazione del costo mmmorizzoto e
dell'atualizzazione quando Tn scadenza dei crediti @ entro 12 mcsi, wmsto conte anche i tulte o
comsidernzioni contratisali e sostanziali in essere alla ridevazione del credito, e § costi Jdi transazione od
ol differcieea ira valore iniziale e vabire nominalk & scaderza sono di importo non significativo. I
tabe caso & siala cmessa Patualicrazione, gl interessi sono stati computati ol nominale ed § costi di
transazione sone stati (seritti o | fisconti ed ammorlizesl & quote costanti lungo 1a durata del credito
o reHifica degli interessi aftivi nominal.

La Societh i & infine avvale della focolth concessa dallart. 12 comma 2 del DLgs. 1392013, di non
applicare le modificazioni previste all'articolo 2426, comma |, murero 8, codice civile {criterio cosio
ammortizeaty) alle componenti delle voci riferite ad operaxioni che non haneo ancora csaurio | lofo
efietii in bilancio,

Dreliti

| debiih originati da acquisizioni di bend sono iscrift nelle sato Parkmvoniade quardo rischi, overi
benefici sigrificativi comnesst alla proprictd sone statl wasferiti setto il profilo scatanziale, 1 debiti
relativi a serviel sono rilevati quando § servizi sone steti resi, assin la prestazions & smts effettuata.

[ debiti Minanziari sorti per operazioni i fnonsamento ¢ b debiti sorti per mgioni divene
dall'nequisizions & beni ¢ servizi sono rabevati quandn esiste I'obbligaxione dellimpresa. verso 1o
coniroparte, individunts sulln base delke noeme legali e contrauali.

Mella voce accontl sono invecs sceolti gli anticipi ricevuti da clienti per formiture di beni o servizl non
ancora ¢ffestame.

1 debiti sono valutati in bilancio al costo smaostizzato, tenute condo del fatiore emporale.

Se il tosso di interesse dell'operazione non & significativamente differente dal laso di mercato, i
debito ¢ inizialmente seritto ad un valore part 3l valore nominale of netto di wnk § cost di tmasazione
e di netti i premi, gli sconti ¢ gli abbuoni direttamente derivanti dalla transazione che ha generato il
debito, Tali costi di transazione, quali le spese accessoric per otlenere finansinmenti, b eventuali
comrmissioni oitive ¢ passive ¢ ogni differenza ra valore iniziake ¢ valore rominale o scadeiza sona
ripartiti lengo ta durata del debise wilizzando il criterie dellistoresse effedtive,

i ivveee risulta che il tasso di interesse dell'operazione desumibile dalle condizioni contratmali
sia significotivamente differente dal tasso di mercato, il debito fed il cormispondene cosi in caso di
operazioai commereiali) viene inizialmente iscrivto ad un valore pari ol valore atuale dei Mussl
finanziar futuri e oo conto degli eventuadi costi di transazione. 11 tasso atilizatn per artualizzan: |
TMessd fukurd & B s df mereago,

Nel caso di debiti sori da operazioni commerciali, la differenea tra il valore i rilevazione miziale del
dehita cosl determinato ¢ il valore 3 lenmine viene rilevits a conlo sconomico come onene finanzianioe
lungo la duratn del debito utilizzando il criterio del wsso 4 meeresse effettivo, Nel caso i debiti
firnnziar kn differenza ra be disponibilitd liquide crogate ed il vnlore anuale dei Mussh finanziari
fuluri, determinato utilizzande il tasso di imeresse di mercaso, & rilevaa ra i proventi o ra gl onerd
firanziod del comlo econemico al momento della rilevagione iniziale, salvo che la sostanza
dell'operazione o del contratio o mdecanc ad stiribuire o tale componente una diverss malum,
Suceossivamente ghi intercsst prssivi maiurendi sulloperazione sono colociati al (asso di inferesse
effettive ed imputsti & conte ecanamico con contropartita il valore del debilo

1 valore del debiti & ridoteo succeshvamenie per pli ammontar pagati, sia a tilolo di capitale sia di
inleressi.

La Socheth presume non rilevanti gl effetd derivanti dallapplicazione del costo ammarizmle ¢
dellatnalizzazions quaredo la scaderza dei debiti & entro § 12 mesi, fenuto conto anche di tutle ke
comsiderszboni contrattuali ¢ sostanzisll n essere alla rilevazioni del debito, ed i costi di Iransazione
ed ogni differenza tra vaore inixiale ¢ valore nominale o scadenza sono di Impono non slgnificativa,
In tbe caso & omessa Tatmalizzaciope e gll isberessi somo compitatl al nominale ed i cosd di

Bilancio b femerciri ol 30-06- 2017
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iramsazione sono kcriti tro le ale immobilizeaziont immateriali ed ammostizzati o quote costanti
lungo ks durata del debito a retiifica deglh Mieressi passivi nominall,

La Societs st & ffine avvalsa della facolth concessa dall'ar. 12 comma 2 del DuLgs. 1592012, i o0
apglicare le modificaziont previste all'articolo 2426, comma |, numerg B, vodice civile (cnterio cosia
ammaortizeato) alle componenti delle voci riferile ad operazioni che mon oo BNCOTA esuris § loe
efleni in bilancio.

Halel ¢ risconti

Sano iseritie in tli voci e quole di costi @ provent], comuni a due o piil esercizi, secondo il crileno
della competenaa economica e lemporake, In base a toke crierio, o rilevasione di un mieo o di un
risconto avviene quanido susdstono le seguenti condizioni:

- §l contratto inizin In un esercizio ¢ lenming i LNo SUCCESSTVD;

- il corrispettive delle prestazioni & contritualmente dovito in via wnllcipats o posticipala nspei
prestaziond comuni a due o il esercizi conseculivi,

- Peniith dei rbel ¢ Fisconti varka con il wmscormens del tempe

Mo sono inclusi i i rotel ed | risconei | proventi © gl oserd la cui compeienga & matsraga per inilero
pell‘esercizio cui si fierises i bilancio o in guelli successivi.

Alla fiie i clascun esercizio st verifica se be condizgioni che hanno determinaio la rilevnziie inizinke
del raten o del fisconto siang ancoss rispeltale] 4@ BOCESENTIO, SONs apporiale I pecessarie retiifiche )
valore, Take valulazione tiene conto pon splo del trasoorrere del fempo ma anche dell'eveniunle
recuperabilith dell'imparto Heritto in hlancio.

Fondi per rischi ¢ oneri

1 fondi per rischi swone iscrili per passivith di notura determinnia ed esistenz probabile, i cul valor)
sono stinsatl Si tratta, quindl, di passivith polenziali connesse a siuazioni gib csistenth alla data di
hilaiscio, mn caratterizzate da une sate dincertezza il cui esbio dipende dal verificarsl o meno di una o
i eveni Nuiur.

| fondi per oneri sono bscriti o fronte di passivith di naturs detgminato ed esisienes cera, shimslo
nellimpono o sells data di soprayvenks nza, commesse o chblignaiont gia assunte alln data di hilancio,
ra che avranno manifesiazione mumerria negli eterciv successivi,

Gl accantonamenth sone quantificsti sulla hase di cime che iengoro como di Wi gli elementi a
disposizione, nel rispetio dei poslati delln compelenza ¢ della prsdenza, Tali elemeni includona
anche Iorivronte lemporale quando alla dai di bilancio esiste una obbligazione certa, in fowza di un
vincedo contrativale o di legge, il cui esborso & stimabile Ia modo attendibile ¢ In data di
wpravvenienzs, ragionevolmente determinabile, & sufficientcmente lomana pel lengo per endere
significativamente diverso il valore atluale delliabbligazione alla data di bifancio dal valore stimato al
mamenin dell'esbarso.

Nom i & procedute alla costinagions di fonc nisch generici privi di ghastificazione coonomicn,

Le passivita petenziall, allorquando esbtent, sono rilevate i bilancio e iscritie noi fondi solo we
ritcnute probabili ¢ se Fammontase del relativo oocre risulin mgionevoliments simobile. Noa si &
\Enuen oomo pertando dei rischi di naturn remota menire el coso di pacsivith poenzisli rilensle
possibili, ancorchd non probabili, sono siale indicate in mots inegrativa informagioni circa in
siunzione dincererzn, ove vikevante, che procurerebbe In perdita, lmporio stimata o |'indicrone
che o stesso non pud esseee determinato, aliri possibili cffetti s2 non evidenli, limadicazsone del parere
della direzione dell impresa ¢ dei suoi consuleni) legali ed aleri esperti, ove disponibill,

Per quanto concerne 1o classificazione, gl sccamonamenti ai Foudi rischi & operi sona kecril
prictitariamenie neble voci di costo di conto econamice delle pertinenti classi (B, C o D) sscondo la
lore nature, Nei casi in cui non sis immedistamente stmabile ln comrelazione w ka nolara
dell'sccantonamento ad unn delle voei alle suddetie classi, pli accanonamenti per rischi o e s
pseritt alle wici B12 e BI3 del Conlo Ecofwemico.

TFR
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Rappresesta Fefferiivo debito maturato verse | dipendenti in conformity di legee ¢ dei comrairi di
lnvaro vigenti. conssderando ogni forma di remaneraione avente camiter: CoHITiniativg,

Il Tir conrispende al wile delle singole indernith matarsie a favons el dipendenti alla dais di
chiusura del bilancio, o wetto degli acconti erogati, ed & pari a quanio si sarehbe dovale comisponden:
ai dipendenti nell'ipotesi di cessazione del rapponto di lavoro in tale data,

Impaste sul reddito

L imposte sono aocamorls secondo i pramcipac di competenz; rapprescMant pertamo:
- gl sccsnioosmenti per fnposte liquidsie o da ligesdme per lesescizio, determisale secondiy le aliquoe ¢ le
Borme wEperdil
- Pamsvontare delle impose differie o differenasg temporanes sife o snellaie nel pancoda.

Coasolidato ffsoale nazionale

Si fa presente che la Socleth, a partive daflesercizio chiuse il 50 giugno 2014, ha sderita al consolidalo
fiscale nuziomale, & cal agli ar. 117 ¢ seguenti del DUP-R. 91186 (TUIR), i gqsalivh di soggets di
soggelto commblants,

Per effetio di take adesione, A.C. Chievo Veroma S.rl. ha sommste algebricamente il proprio
imponibile fiscale negativa allimponihile delle socicth contrellate incluse wel perimetro di
ciasesliclarmsanio,

Closti e ricayi

Gli effetti economici derivant! dalla vendita det diriti pluriensali alle prestuzioni spostive ded
calcintori sono statl contabilizzan sulla base delln data i sotwscrizione del contratio, avenle data
certa, redaito inconformith slke norme federoli-

I premi correlali al raggivngiments ded risullati spostivi sono stati impuiati, sderendo al postukito el 15
prsdenza, ol conto economicn nell'esercizio nel quale sofge i diristo da parte dei ealeision o rscoolere
tali dekil,

1 ricavi per vendite dei prodott seno riconosciuli ol momento del trasfesimentn della proprietd, che
nonmalments s identifics con |a consegna o b spedizione dei benl.

| vicavi di natura finanzisrin ¢ quelli derivanti da prestazioni di servizi vengono riconosciut in base
allp competenys lemporale.

Bilprscad (h patoono & -G 2017
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MNota integrativa, attivo
Immobilizzmzioni
I bilizzazioni i i

Movimenti delle immobilizpaioni mnmaterial

Fogiidl  Concessioel, loens, meechi  Allm immstlimasen  Tolls imnsbiitraaond

wathopuind i il T T i [l D]

ikaen i inlgio oaertield

CED TR R0 (4 11 ] BT A2 s I S

ATt [Pk ST s | ATE AR L IS8Ty LR L]

Nadeen o Bl FHA bolw ] 0 I . W
Warka g el il

Incremeny pee 88 il A namara Jpas T

:MEIH shmnanad o @iee o 2 d 2. s S

A g nan el e e . B.AaE | TR AT 0 T

Bl i s #iiv st el esgnCing AN LA

T it sl b 12 42X LU} AR RN (FRE T
Wabiarw idi Fna smmrcizie

=0 (LA ] Dided i T |l 6 1D

AT AT [ FOTD G LT - T B 200 IR eN

‘Walorm o blancin a P LS AN ] LTS R L

Phess riginng BT AL Y ari pend

Cosh o impennio e o 1] 354, 426 (38 285

AmpaTEls

{Conceszsaoni, heones, mamh 4,247 #4628 (351)

Capializzazion coall W 3550172 R S Rl fB0

Dt plurbeseanli prost 47 B AT HLASMME 1220881

Cabniakin

Al 4,251 439 3,985 555 A

S ASLIT ANII0 1Y [EAR T

Costi di impianto ¢ & pmpliamenis

In Base 2 nuovi OIC 24 § costi di pubblicith che non soddisfono | requisiti pes ln capitalizzozione ta i
costi di impinnto e ampliamento vengono contabilizzali e { costi del como sconamicn m quants no
sonn il caphializanbily,

Concessont, lonze & maorchi

L'lmporio & aumentato per effetto di nuovi investimenti in sollware & ai decrementn delin qunda ch
almm ERmenie.

Capitalizzszione costi vivaio

Badancinch evorctas ol 30-0- LT Pag. 1% s 34
G B ROPUTSCETITG - o fe Sl IRSSOnGmee arr-o-100d 1114
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Tale vooe ammontn al 062017 complessivamente sd Euro 5.558 mighinda ¢ 5 iscrementa rispetio
al perido precedence, di Euro 2,843 mighaia costimenti |a eomponenie relotiva ai costi del ¥ivai el
corwo del periodo. Il valore petio & diminuito di Euro 2784 migliain per elfeto degll ammonamenti
diel perinda.

il plurienmnli prestaziond colcimior

In particolare i diriti pludemali alle presiazioni dei calcinbor 4 sono incrementili pel periode per
Euwrrs 28,047 migliain per I'soquisto dei diritil alle prestazioni sparive di giocatori & per elfeo della
capitalizazione di onen accessort alle immobilizznziont slesse,

Mel periode inoltre inle voce 4i & decremeniotn per effeto degll amimoramenti ¢ delle cessioni ded
diricli perfezionate nellesercizio,

Abtre

Mccesglie miglhorie i benl i e e aliri onen plorienmali. Limpario & anmeniato per efferio di nuoyi
investimenti effeiiunti nel penodo e diminito per effobio della quata & smmortameribs

I hil P sl
i limendi delle imavaohilizzazioni material
It ® Atbrm sl v | sl @ Al bmmndlaosoinesd Totsle |rsotd sl and
nmechnaen commitertiol malecal i ilery
Sradom & nisn sserclio
Caild E3HE TR I i (B = ERE]
mﬂ"“ W F 01 Lo AT
Sipinen o bilarcia A yag e wid e TR
Wearlaginn | relpencied
inciomenl e stk 518 103 aEIE
Brrrrerrimr et det] b b0 ] 5T BH1 . L]
Falsl varimsios s ILRL] 170 ned} 135 EX
Varlsrn di fie wbroaio
Tl 15 Al 1 aes 1 TERE?
Mirerermsnanil [Fonmn T A RS L T
Walnes il bllncin [RTL) 131, e (HEE ] P

Movimenti di parecipazionl, alird twdi e stramenti Tmanzian derivati attivi immobilizzat
Porrziparimi in ieqEeas Parscigaginal in mpeas e et o] i afive Tabila
cofbrgain

TP e Parincpazine
Vadare di il
eREOIIO
et BT R=rs] B EEE R
Walarn di bsdancks S TNa 5200 B PR ] ST
Yarimioni
o TS
AN AT a $n iy {30 704
Tislsbe: s Rrbarioeni : ) a0 iy
Rilaneio 1 esercing ol MHE-TLT Pag. 10 & 34
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Parecipazion in impeess Parsscipaion] n knpesin Pariwcipadvnl 5 BlE Tuisis
el Ty e Eaziaclpa tiem
Waliye 1B Fre
iearcin
Canlni ELTT T e 2001 el ZEIFAN
falun & bllehele EETTE LT A4S HEREN
Descrizians anmasnT IR Wariazaon|
ETPrEE0 oninod by 10081765 F[=Fe i ]
Chmeu Ve Sereim od
Lrprmse conkddlain 12 SE0.000) 12 5090 (K a
Chuevo Yomena
Foolbad o Fancing
imprake colisgain B K 00 0
Adisp e [ SA0 5,702 {HR 238}
Todad bl e ] FRBGEAT {30236}

Le partecipazioni in imprese costrollate sono relative alln purtecipazione nells socisih Chicve Yerona
Servigi S.r1.". La partecipazione in quesia socicth & stata acquisit by data 270605 od & pari al 1005

del capliile socilie

Riporiiamo & segubto § dati salienti dell'ultimo csercizio chiuo il 30 gingno 2016

Penits; € (241,21 3%
Pairhmonio netta: £ 9900260,
Gede: Yergia, Vis Calvoni 6. 5

I ot 240672015 & statn costituita la societd *Chieve Verona Footlall & Fencing .r.l. - con soo
unico” ¢ b panecipazione & pari al 100% del capitale sociake,

Ripost
Litike: € 2000

Patrimopio neilo; € 12052 (KR
Sede: Yeroma, ¥ia Galvani w3,

famio di seguito § dati salienti dell'uitimo esercizio chinso il 30 gasgno 2010

Le partecipariont possedute in imprese eollegaie sone mppresentile dolia paniecipazione nella socicth
*Plusmedia Trading S.r.1.", quoia paria n, 1,375 quote del valore mominale di Euro 1 clascune.

Attivo creolante
cedit scritti ol -

Varssionl & seodenza ded credit iscriti nellattivo cireolanke

a8 bedin ek oere Wi ol s Chusty, sembonie snin  Duofy aescdr olie
Tamanez 1Ew

P ]
Cradili warmt < iwil iscrini neil sitiimm

a2 0

it ARS8 [0 4nm) 8T T £ AR £
Cread#i verho njedss coHRrRAlAn penli
rei it chmelarie FECTESE ] [EST S 3.0 0 SRR FFLLE.. ]
Ciedis i B el T

e - F. ] [l 5y 2 00a Lt ]
Credil] vewEn aftn mecrinnl el Erve
haanin AT s 4 e LERT AR G A afnga)
Tuie cral (sl a0 Geoisne EraTAEey (LR RS T 3 WR PR THT [ R R ]
Suddivisiont dei credili iserini pell'attivo circolante per area geografica
Miaiean i eeeran 8 3000 T Py, B 032
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coermiant
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La woce “crediti verso clienti® & costituita principalmente da crediti rivenienti dalla cessione di diritts
di erasmisshone e di crediti verso imserzionisti publdicitar ¢ sporsorizzaziont.

La voce "crediti verso imprese controllati® & costituita do credith commerciali ici corifirontl della

sicieth “Pabanni Spa”

Mella voce crediti tibwtard, introdoia dalln riforma del didito socletario. sono indicate e imposie

versate in cecedenan, che costitwlscote quindi credito eributario.

1 Crediti Verso enli-senioee specifico somo caposti nella seguente tnbelbla:

Clanersicos MY IR0
Lesga raapordds paoloasaonish 1| BT G
RETE A CCHTERORAID

Croal wFige betl giowand 204 2]
Famre dn emilene Laga il a.ear
Crodio Wiegn Tl iA Ban [\] 127,600
Cendio Wlags Trasl Nl Aepgns 2480 2.420
Crgill wWeos aulnhe Linbe a (LR )
Cendti wsoc, esinne Edmar Fraga [V RO
Crods wEoo, esiens Paechi 1500000 B AS0.0D0G
Croci wises, sabonn Paliochi ollre & & [1] | 00 D0
C el wrsne. enbini Mpocku TS0 o
Crasi il whega IFaslenment 1617 IR B P
S|l wiags baslorners 11118 11 1500000 050,000
Crediti wia]s Fasicrmend 1818 . 100000 a
Takalh S0 AGR.OYT 19ITT AR

Larja parte dei credili verso enti-setiore specifico - Enre 17,230 milglkala - & vamata verse ln Lega che
assobve alla funzione di stanza di compensazione per btk | susforimenti dei disitii alle prestaziodd dei

calcisorn fra socicth nzinali.

Bdpnce h e a8 -7
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La voce “credith vioe. estere trasferimentn calciator” comprende | moviment espostl pella seguenie
ibse]ln

Mome caleialore  Societs Estera SOMaT017

Paloschi s dberio Swanmen City GO INED
Mpocku Prnathinaikos 312,500
Totule 2.212.500

L adepunmento del valore nomiiale dei credil al valore di presunto realizzo & stabo clicmno mediante
apposito fondo svahstazione crediti che ha subito, nel corsa dell'esercizio, ke seguent) movimentaconi:

Bencrigionn F.do waliilissni Talalp
o wt 226
Crolice chlla
Bt ml MW0EHTH 1GrEa LOTRAL
Lz ehaTosarcisig [REEL =] (30
Perspnirab (0 AT LRl e BO0000
npi nrEecnnn
Salctn nl 00T 1530851 1.68] B8
i iiliti 1i . t
Wiahtii @ TH s sesrcins Vielitord nellvurcice Valded 0 ire ssercion
Dapoaetd Banian ¢ postall 1 8 B} 4T
Dewragn i i a1 | wiliard in Eonam ] Lol ]
Ve g iliperdtd LS liauirle L IRLL 198 2Ty LR

Il anldo rappresents le disponibilith lquide e Pessienza di numeraike & di vabon alla data di chusura
i periodo,

Ratei ¢ risconti attivi

Ealle al 3OS0 T Gnkhd ! INOSTOEE WA
M 34 L5 50 (3. T15.640)

Mistrane proventi ed onert la cui competeiea & anticipata o posticipata rispetio alln mamifestaebons
aumerania efo documentale; essi prescindeng dalka data di pagamento o riscossione dei relmtivi
provenli ¢ ones, comisni a due o pill csarcizi e ripartibili in mghone ded iempo,

Non sussistona, al G207, ratel e risconis sventi durata superione 3 cingue annl.

La comgemsizione della voce & cos) desinglistn

Deporizion Impimie
Figcnadn ol proms sl il 145,363
Rmiredi afed varia AN E
Rlitleso g pamcmenio decr RESCUTIET. & s 37,5848
Talall .39
Bitanoi i masTcsd ol S00-101 T Pag. LY 3
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Nota int i i , . |
Patrimonio netto
Ynsaiansl il ¢ ifnatd

51 riportana di seguite il prospetio nassuniivo delle varinziont imierveanle nei conponesli del
patrimonio petto, prevista dll'ar, 2427, comma |, del endice civibe ed il prospetio del movo punto 7-

bis chelln stewa noema v menbo alle uilizzaxion,

Riwn warimricel
NBO o Ml e Fisshaic Smamishs Velnra @ Nne oeent o
emrmmanll Gacidimanll

Tapiiae 190 il - = M0G0
Riprrrs ke e - VRO
Alira rissmen

Fismiws Brardinili FEAET e LEWiE

W BT A Copkren e L1 d ] 182000

Fimsrys awann @ 1k B =

Warie e ihaarel Ll 1 ] LT 1L

Tainls allrh diiasi - P . L] 2 1wl &M
i b e | sl eaf Tl 0088 304 B IEE 55 X5 G
O TR FRTEE . "I v Ee ] W bl T i AT AR

impaitn Cwiginn | Pensiiies & i

[ TR0 TAEODE  GAPYTANLE SOCINLE H.O e i 1]
Bliidra fgake DAOB0  FESERYA DA LT 1]
Alire flssres

Fifteum sinmcrdmam 1 pETATS  FISERVE Dk UTiL B +

Wernnmmnil 8 SOpEm 51 D0 WERERARM KT SO0 COB{r CORERTLIRA a

perdits PERDITE

FsaTvn AL s W | SO CRENT WERCIRA FOOTRALL SHL 1

Varle afife Freiva BELATS  FRORRCMAERT 300 1] a

Tatali dllis {17 A B B30 -
Trdse B ATV 1501 D
Cuala nen SiviHinis |

Legenda: A: per aumesto di eapitale B: per coperium perdite C: per disiribuziane ad soci D per b

vineali statulard B2 alim

Fondi per rischi e oneri

il fonell Tokals fondi par rischl @ o
Valara di iy essrring LR ] FPELLE ]
Winrl mtbesil naifpasrcinn

Blkieon 0F e o ol 0061007

Pag. @0

Gl EACIMADCrmETts -« COmione sl Srsinims G -THepE-12-18
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Kb hnili Totils b pas pachi @ grar

Arpanimnamesn nellwemeicie | 70714
1 3 ki
L& LE ]

Lalliuan sl s sscisc

Wadnaw o T ssarchcis

I mE X
. MNER

LA A ]

Lo voce "Foodi per rischi e oneri” ncooglie il fonde per insposte costingito dalle imposte differie
relotbve g differenze lemporanee ¢ i fondo rischi diversi per B 5351 (,

Trattamenio di [ine rapporto di lavore subordinato

Tl gvasra pil | rapeesrin i brann sl errdbiile

Anilizan reslfs smirices
Todade warlannm
WWinie s L samiiee

#4070

oy s
0015 ]
24 maz
u iy o]

Il Tir accantonato rappresens efleitivo debito della societh ol JMGIO1T verso | dipendenti in
forza a tale data, ol netio deghi anticipl comisposty,

Debiti
Variazion | o1 debiti

1 dahiii womn valutali al lom valore aosmingle o 1a scedenes degl sesst € costaaddivis.

Wabsre di Inigis Yariddinee Vakoes @ Arm  Oouls scadenio @inen (e somiemie shim
i ke A Twmancizin s gk
Dbl varin seee je Ak atE D2 e 1254 07 Fi T
Dy} verra bk VLERLEY (AR T ] o ESRATT [ 3 N s
A TR BT TP 10 4 TS 5 Sl o) A P il £ SE
Dt weres ol e W56 300 [AELE ] BIEZ DB P B0 il
Debid weren inprose cnirollale 1T HIA RIS 4 F2a & FR4.000
Dabey weven conivalian | LR L] m A[-E T In3sT
DiEte® wibdiian 24 KITSEE A8 100 M ELETE AL R ] 54T ATY
mm“"'”-m'- =41m EEH FIT AW R .
Alirl datzii E9.BES 540 HET R S 2] T Al e 17 TINEA CEaE. ]
Teimi tatdll T TR T AELATATH a2 art A T
Descriehvre s detlil Emtia Qe Totale & 3000  Toumle al 306
12 imseemsi 13 oo 2017 fra § 1]
Dl varso o selicos spacilios 14,638.502 E.T1E000 . 403502 Ve BE.125
AR ol F051,362 1] 1051 352 2700415
Toiali 17 rag.nnd &. 715000 24454854 0.005,580
Pl & B Cid0 ol 3002317 Py 7183

bl aionidDcarali - COPoTes By A A5EEnes ier - TOLG-11- 08
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Man vi sono debitl con scodenza superiore a 5 anai,

Lo vooe "debiti verse abr finanziaion™ & compostn da debiti vers societh di fectering per Euro
16,035 285 relotivi ad antcipaziond diriii scleviaivi e campagan trasferimenti caleiatiorh

La wooe “debiti verso fomitor” & composta dn debiti versa Torndiori per Euro 4871711, debidl per
Fativire dda ricevere per Eumo 1.490.672 ¢ note i accredigo da ricevens per Eiro 9,299,

La voce “debith verso conirollaie® & relativa oi debitl commsercinli delin nostrs sociel nel confrom di
Chievo Yerona Servizd s * per Euro 3.205.943 ¢ nei confronti della "Chieve Yerona Foatiall &
Fencing s1* per Ewro | 018 083

L visee “debinh verse comodlant” & pedativa ab debith commenciali dalls mimirs socioth nei confrond di
"Pabieand Spa * per Buro 18357,

L voee “dehiti tributari® & composta da debiti verso lerario per TV A per Euro | (43213, per debith
verso l'erario per ITVA mitcizznts entro 12 mesi sucoessivi per Buro 6.392.889 ¢ per Euro 13.547.913
altre 17 mesi sucoessivi, per be riteate irpel effetimic s lavoraton dipendenti pari o Eora 3013544,
per altre ritenule dacconlo per Eure 41.859 ¢ per il saldo irap peri ad Euro 141 000. Nel mese d)
dicembre 2013 & sinlo cancordate un pisno di rateizzazione del debio verso Ferario per 1Y A amno
2012 pari o rimanenti Euro |.221.270. Nel mese di aprile 2014 & sia0 garcondato un piano di
reixsazions del debito verso lerrio per VA anmo 2013 pari a dimasenti Euro 2,079,556, Ml e
di aprile 2005 @ stmo concordate un pland di rwigizzasione del debise verso Perario per 1WA anno 2014
pari @ Fimanentl Euro 3.933.2800 Nel mese di aprile 2016 & sialo concardato im plano i rateizanxione
deel debito verso Perars per FIVA snno 2015 pari & rimanent] Euro 5,076,573 Nel mese di aprile 2017
& stato eoocordate un pane di retelazazione del debito verso t'erario per TIVA anno 2016 pari a
rivsanaith Eure 7,630,184,

1 Debiti Verso enti-sestiore specifice sono espost nelln seguente nbella:

Beacrizbonis MNDRATT O E
Dhabil winpa Iasferinect) 1607 1] 15T M
ekl winra Irastorimenti 1THE 12 A0 S0 2800000
plet] wiga rastenmoendl TH1H &5 1 B0 TER0LO00
[ wipos, odhaig Tas eniro ex aus SL0EROOE 2005 424
Bobii won potern tted st &2 s gl i ] . BAB
Totali 1,403,807 1166125

La voce “debili visoc. esters traslerimento calcialosl™ comprends: | movimenti esposti nella seguente
Lahelia:

Mome calcialore  Societi Estora 300672007

Fukanavic KA A Chera 18000
5% societh
formatrici .02

Hastien Saimile Rsu 000D
Anderbechi
5%  Rocheid i
formmatrici

Mpaki Sundand Liegi 1,615,000
5% socleth 50000
lormatrizi

Tuatale 1388002

filaich o essrcieg il B5DE-0017

g S 3

GErerE B TLATCHTEY - Confurm dld |Esgome -k 200G 354
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Lo voee "aliri debiti® & composta principalmeme da debiti verso dipendenti per le competenae
maturabe per B 2910 1,759,

Soddiviai 4l Achili : i
Asga gengraten WAL GEE EETRA DR Toinia
Dbl wernd sl gor Anasoizmeedl FE5A T 2380
Dbl i wome iy Bt i BOEEI BT LR o
[ Tt S R L T RULEE R LY ERLLE ]
Dbl || i s BTG GRSE ITF | OED TR RS ESS U3 08
Cherbal] vt ATpHE ekt T4 - ALTE 02
et paTRY iegmEn curirobae [ TRy 18347
Ul L dmieai | *4 1AM i MR A
e wersn heiull o pravidsne € di Soseem secipls J1r 40 - B
Al jlelen MG FETRBE ATTE Jd ahd S
[EMTHH 098N 15 b2 0w EIT.ETH BOLTRE T
Ratei ¢ risconti passivi
Saddo af INOEI0NT Saido ol OO0 Yaramgn
1480803 2 ROELEDO H0E. 55T

Rappresestanc le partite di collegnmentio dellesercizio comegginte col crilero delln competenaa
tenyponile.

L wince & composta princepalmente da ratel od & cosi dettagliatn.

Descrizionn Imporio
Fabed pasgas i1, Bancha 2. 796
Rt pazzeel mal, Brg pas e cekiolo 2.0e
Pt pranisyil paoesd yam 1.547.372
Retis pagsnd f nd bul .00
Todali 1A AAT
Bdancia o Escing o 30-06-2317 Fag I3 M

flavadin Jsinmalesrmie - Confoms il ssorome fee2k 2L L1 0d
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Nota int i :
Valore della produzione

Bk al B0ED0AT

71 BEL B
Davieaizbaim
Flcan sl @ presLisin
lincresmend) immobilizzagios por bvean
Frbasni
Al ey | it
Todali

Ricavi delle vendile ¢ delle prestazioni

Sakin ol JONEE

i i A
UGS T JDER01E
1T B0 o Cas
2347544 A 3
b B0 e B 5EM.053
1643881 GH DN

Wwmeieel
oL AT

Wariachori
(38.445)
{207 THE)

2204 ol

i riferiscono oi nesvi conseguit] dalla vendim dei biglieiti ¢ degh abbonmment] per assisiens alle poriie
delln prima squadra. In porticolare sono eosd costiumi:

Dhziziririnss
Pliziia dlA Qs in 0853 DNmA squsdm:

Incrementi immohilizzacimi per lavor inlernl

La voce incrementi immaobilizzasionl per lavorl interni ocooplie | costi sostenuti per il vivaie

MWOERANT

L2387, 1l

B350
ELOT

LR
Ll

1.8§F.5T0

el e
1373813

RO1E
HROTFT

LSRN

Wanazinm
{064
a5
43,7300

RLUT=
1R ETA

{30, 445)

capitafizzati m cssequio alle vigenti raccomandazioni della Federazione Halinna Givoco Calcio,

Aliri ricavi ¢ proventi
In particolare ol provent si compongoeno di;

aEenEsnn HAOREIT SeMaR01E Warlnzlced
D s N S0 EEXeTLnn 2025203 212688 (VO 20
Prewanll O Spossonizznzio ER e L] o 1 5 00 180,624
Prowonli pubbbctan ATL760 1 617 434 (635657
Fronvand] da cessiona dintli
T R
+ Piowiasdl it A5 1058 A5.0TE247 11aFw
Pravianll van 130,000 13 Oy 9
1. o83, By 15 BBE TN
Bilancio 8 esercian &l J0-00-2007 Flag. 24 5 3

Garunini AULOFADCERHE - Lo Bl Mo neg-p-20L0-11-14
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Flazavi da cosSinm amitanes
calkcigkom
Prumvinkis2e da cossone dedli ELAHLKR 16022 008 £903 102
phumenniil GHCRG
At prervonl da gesinne caili| &7 380 ETabEd 578,559
Ficawd @ prenanli divers 1.262,004 Sl 134 TR0LTES
Talall B6.BD0. TR 3534053 3008 T

| Provent! da sponsorizzazion! par ad € 4817285 si riferiscono, quanio =d € 101 DRSS 0l convispenivi
comisposti dogli Sponsor Uificiali © quants ad € |, 2500MK) ai comispeltivi comispoi dalla Sponsor
Teemico. | proventi da sltre sponsorizzaziond pari »d € 2.556.426 & riferiscono ai cortispeitivi del
contralll con Sponsor stilzionali, fomiiori wificiali ¢ tetnich, parner commerciall e alire

AponsTizeaE ol

I Proventi meldlicitari pari o € 471.768 si nferiscond peincipalments ol ricavi relativi alia
cantellonistica pubblicitaria all'interno dello stadss per ke partise casnlinghe della prima squadrs.

I Proventi tefevisivi pori ad € 35195621 derivang principilmente dalia cesmong i diFii &
Frs s ione salellitre, diginke remesire © imermetfaidsl, diritt infernazioneli e lelefonia nohile.

1 Ricavi da cessione fomposmmen practozion] calefator per 'SSerCizio i commento sono. pari ol €
1 483500 @ & eiferiscom ai seguenti caleinion;

Caleintosn Serieth Cossionarie INDLZUNT
Goazrzani Wecoas im0 SporiD Travigiles oo
e Ishehad R L] 000
el Arilimien Cnoenm 18D
Lararmsc [ambukzpan L0
Wooku Paartenakog SO0
Anima Alwssandsn Pl Cireigha Marand 2000
Tolahs (R R

Le Planelernse da cetslone ded divit pluriennali alle prestazion! det rafciaterd, realizzate nel corso
dellesercizi, vengono di seguito clencate con Findicazione del nominativo del calciatore e delln
sochell cessonariz

Calelatore Societa Valore valore dl  Plusvalenza
cessionaria i 1] CEEslone
contakile
Muoschin Simona Pro Viercell 10000 4.000.000 2.550.00
Uhumamur James  Bologna Q 50,000 50,000
Carmminati Abario Aralarta 4] 300,000 200000
Oiprit Rawl Ganta 0 2250.000 2250000
Costa Filippo Spal 2013 0 1.000.000 1,000,000
Tosi Carlg Alberio Cesena 0 4500000 4500, 000
Placidi Lorenzo Casong 0 3500000 3.500,000
Borgona Pietio Cogens 0 4000000 4.000.000
Zambell Fllippo Casena 0 2000000 2.000.000
Totale 10000 21600, 000 21.550.000

I Ricievd ¢ proven! diversi pari ad € 1.392.914 includano principabmsenc:

- sopravvenienza attiva siraordinaria per adesbone alln definizione agevolatn pariad € 548.154;
. Haiboesn lavard sadio Comune di Verona £423,060;

- altri ricavi per la gestione stadio parl ad €61.802.

Bulgrea i RRiOTO W 30-00- 1T
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Costi della produzione

Hado al IODEEINT Sado fl 3098216 Wartassan
5201 480 BEEATEN ATTA9TS

Dasorinone IgonRoTT IWOGZOE Waikarionl
MEMNID M, Sussitiens & i e, B0 1055909 {38401}
Bomri 11 560 500 10585414 14075 08
o manio /bl i 1T 2340, 000 2.2 5a0 0411
Salan ¢ stpends 27535001 20807 85T F2T N4
sl Soosall (EEAR. | 50224 (D 38
Trattaman ol fne rapporia 68,4592 PEHBET £
Armmodarenie remebleznion mmalonsl 70346 580 14,821 241 2108310
Asmortarronin immobdisaarion malerial 84,01 10158 (L.
SwaaZion crodil ative criolants 00,004 154,000 4085004
At acEanianamentl 1,050,000 1,050,000 H
e drver o gestone 198520 787,809 {170 34|
Tatali &0.791 485 BE.S1T.511 2772978

Costi per malerie prime, sssidiarie, di consuma e di merd

La voce "Costi per makesie prime, sussidiarie. di consumo e di merci” comprends principalmente |
costh per Macquisto del vestianio e del malerigle sportivo per Euro 33,503 ¢ deghi acguisi medicinali
per Euro 40,827,

Costl per servizi

La voce "Costi per serviel” comprende principalmente le spesé sostenuie pes assicurnzion su inforiumi
& patrimenio giecatori per Fimo 245 908, per spese sanilaric ¢ compensi sanitari-medici prima sguadr
per Earo 168 804, per compensi lavoratori autonomi ¢ collabaraton per Eura 739,961, per vitto ¢
alloggin prima squadra per Euro 254,263, per servizd di biglictieria ¢ gestione stadio per Euro
T14.599, per costi di commissione pebblicitaria per Ewro 1 164.078

In questn vooe somd comprese unche b spese sostenkiie per corrispettivi ad Agenti per un ammeniore
complessivg di Euno 1711560,

5i segnala che alirl corrispeitiv] rioanosciuti ad Agenti per Iattrvith i nsermedingion: gocataon pari
add Eiwro 642,550 sono stali capitalizzali tra i costi pluriennali dirieti calciatori. 1 totale dei comrispettivi
riconassiutl dalla socicth ad Agenti risults quindi pari ad Eura 2354.110,

Costi per godimento beni di tersi

La voce "Costi per godimento beni di tersi” comprende i cOst sosenul per Falfine dello Stedio e dei
campi sportivi vivaio per € 1,289,509, per noleggi varie ¢ lcasing per € 512012, per locazioni ulfici
per & 384T ¢ per concessione utilizze marchio per € 500,00

Custi per il personale

La voce comprende Finlera spesa per il personale dipendente ivi conpress i mighoramenii di merila,
passaggl di categorin, scatti di contingenza, costo delle ferie non godute ¢ accavtonament di legge ¢
constratth ealletin

1 costo died knvoro risalia cosl rpanilo;

Gaerclnc bn coidd Exsrcizia procidenle
Tewarall AR dipon, Tolaia Tegserabl Alirl dipen. Tertala
Salan o shpandi MMM BOEDET  27SDEO01 25002504 845,353  26.60785T
it gocali 1,.280.508 281585 1521 86D 1.370.160 143.084 1602 244
Hiancio b smna 8 300017 Pag. 288 M

Cam el A AlETeTE - Conluner ol GaasieaeTs os-o-FOLE-L1- 1
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Tentamanis o fre L] AR 224 268 A 23187 47,380 MEART
TP
Taitnli 20 S BT 109707 2MAMSISA ETATLMA BES.TTT BhABLTEA

Relativaments ol personale tesserato H costo ded salar ¢ stipendi lesserat] & eedl enddfivian:

NS0T MDA20E Wasiamioni
Cairmgatsi ennimlimb calcsio 2041 ATE 20,050 2R BA2ATT
Compermsi conimibual sbenalor 18486831 305250 15T
Compansi condradfual istrution. £.BI5.TTT 1.EAT 06 17.022
lcnict @ afe
Tobali B TIR.0TA 05 587 K04 TELEM

Amsmoriamento delle immahifizeionl immateriali
Gl ammortmenti delle mmobilizzazioni immateriali sono parl ad € 17.026.560 rispetio od €
14921 241 delfesercizio precedenie € sl compongona:

- E 13481416 per Mammorinmentn dei diritt) plabeenali alle prestachoni spirive dei piocatan cle vieme eifelfuai
i gpaaic cosdaiil wnlla base defla dinaia del dspewiy oot

- E AT N pr Fatrimscr@ancmo ool viviio:

= 5591 per ain WiARERD snfteane,

- EREsEy Fﬂm““.mum Ermuobsilizeay sl immaeral

Ammortimenio delle immobilizeazioni materiali
Per quanio concerne gl ammonamenti si specifica che gh sbesil wonn staki coleolati spfly base deila
data wiile del cespite & del suo sfmttsmento nella fase produltivi.

Cith ammortament| delle immobilitzazion] materiali sono pari ad € 95741 Aspeno ad € 101,383
dell'esercizio precedente € 5§ compongono,

& T4 pear I'nm psciraanesib i impianli tenm.ed elairicn:

£ 18,806 por Pammortnments d mishili e ameddi;
- F 14549 per Fammortnmenin di macchme elareaicks d'offioo;
- E 3807 per Iemimortamento df petonaere;
- B 5780 per Fammoramendo O mreeesturs varin ¢ spartiva.

(e dliverst di geslione
Cili oneri diversd o gestione rigunrdano:
Descrizinns I0EE0T INOSIHNIE Warkagionl
Spese vBile GERnEEIZONE (Al BT 950 085U {G43)
Tasse hcrubos Hh 18 304 T3H3Y 437
Tat), SEECFo) verks flalnd OGDLaln
- Pgrinalushs Su A e & Bqusie 2RFD 3607 (=1
sepdnin
oo g Acguisi. empoennan prosla s, S0000 1 B0, i) 1 550000
Calcinkoel
Minugvslonae da cesseie dintll piur. 2 280480 LETE 22 ThO M
sk
Al onien da geatienn eniciaon S0 000 B25 000 {425,000)
A pnen drvess] di gestions 081088 3,530,635 (ATRSET)
Taiali B, 106 529 7.857.893 {708,004}

Bilaroin o eseerin o 30-06-J03 7
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| Cowif prer acquisizione femporoied coleiafoen per [esercizio in commento sono pari ad € 50000 ¢ 5
riferisconn i seguenti caleiston:

Calcainre Soclolh Cedenie BUDARDTT
Hararga Cliy lnghp. Sanla Fe B 00
Tk 500 g

Le Minuswalenize o cessiome del divitnd plurienanli alle presinzioni defd caleiator, realizzate fino al 30
giugno 2017, vengono di seguito clencate con V'indicazione del mominative del calciatore e delia
societl cesshonanic

Calcialons Socletd Yalone Valore di  Minusvalenza
cessionana netio cessiona
contabila
Bizzarm Risoluz.contratio 15.000 0 015.000)
Bartase Algssic Risoluz contratto 330.000 ] (330,000
Tommasin Rischuz cantratio 558.000 0 (558.000)
Gaovandith Riscluz conlrallo 340,000 0 (340.000)
Bonempi Fischuz coniratto 180,000 ] { 150000}
Marchionni Prio Pigtenze 238,667 o 1238.667)
Miow |saac Sanbenedettesa 5.000 0 (5.000)
Vajushi Pro Vercelll 74.208 i} (74.208)
Bengdett Gitadelia 425,520 10.000 (415,520)
Kupisz Cesena 110.000 o (110.000)
Totale 2.276.465 10.000 {2266 485)

Gli aafited omneri o gestione pari ad €3.051.068 includono principalmente e seisents voce
Comributi pes ks Gestions Lepn Mazionale Prolessionistl peri ad £ SO0

Comtribuse Buropa League pari ad € 37400

Comirtiness Goal Line Techaobopy pari ed €11 LOS

Risarcimerio D Mpock £ HELDN

Proventi ¢ oneri linanziari

Saldo ol HWOER0T Sakio al IHTETOET Wararo

(19817855 (1.842.875) {138.380)
SDEEE1T IO B Warlnricenl

Thesrrighone

Provent diversl s procecent dg iE. ] (145
{Iniemasi & Bl anan Ainsraei) [1 98y A3a) {14176 (12772
LI @ pachle 0 CAMm (a0 1. 3005 1,001
Tlali (1.080.708) (1842 875) {138 800y

IBadici o mreeveifad all S0-0E-200T
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.54
I e A s T
Dt waria banits |
Ml I
Treais 91 5

La voce "Proventi diversi dai precedenti® comprende per Euro 40 gli inleressi attlvi burcan e alui

inleresss stkive

La voce “Interessi e abird onerl finanziari™ comprende principalmende gli mteressi passivi bancosi per

Ewm 1,209 840 ¢ gl meressi ;u.'u:'t'.:'l madurath su alin debiti per Eurn 6K ] 457

Imposte sul reddito d'esercizio, correnti, differite e anticipate

Saldo al A0GF0TT Saido ol DODEIRIT

5B

17250

Sl dip sl MN0EAER01T  Saldo sl IR0

Lyt
Imymoele Gormanii
IAAP 141,000
196.354)
Lenpste dillerile (anGripaie)
ad Gl
Taiuk

1M S
(117084

B.080
211

1,350

¥ariazion
27,380

Soms stabe fscritie le imposte i compelenza dellesercizio che cvidenziani, olic uII'1i_-‘.ﬁ'F* di
competenzn dell'esercizio, b realizzazione di un proveite fscak in relazione alla remunernzione che
la Socied, in qualich i consolidame, ha realizzao per effetio del iraslerinsemin, nella determinng bone

dellimponibile & groppo, i un reddito imponibile negative.

D 8 oo ol 300231

Py TR A

GEneTmn &GN ENENS - Cortmima dila LS eTi (neo- JHE-11: 148
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Nota int i ltre inf sonl
Dati sull'occupazione

Ab sensd dellan. 2477, mumero 13, del c.c. si comunica di segeito H namero medio dei dipendenti nel
cowrsn dellesercii

Dliigres 1
il i
byl i
Opara 9
it digmatieril =
e ™

L'erganico medio aziendale. ripariito per categoria, ha subito, nipetlo sl precedeme esercizo, b
seguentl variaEion

Qirgmnes BN T BT I PN Vaaianbus
GGl 21,568 5,58 4,33
Aenatari 8,00 0,68 o, 64
AR DD b lerricn 19,02 10,82 [ 1,04
anpiigl 10,50 10,75 0Fs
Cparai 200 a2 =
Ciriganis (L] .00 e
Cuadny o 1,00 1,00
Liwe i creamaka sooetai] o 5,75 5,75

[l contralto nazionale di lavoro applicato & relativamenie ai giocaosi ed allesatorl & I'ncotrde
colletfive calciatort e tecnici mentre per gll impiegati © gl operai & il comrato aazmonzle impianti
spartivi ¢ pakesing

(‘ompensi, anticipazioni ¢ crediti concessi ad amministratori sindaci e
impegni assunti per loro conlo

i senrsl dellart, 2427, 6 1. del coc. si rilovn ehe nelTeseecizio in esame son w00 siati abrnbuti compensi agh
peeminisimtor £ 3 membri del Colleglo Sindacale,

Dettagli sughi altri strumenti finanziari emessi dalla socicta

L sochety nomn ha emcssn dsmienti finanzias.

Impegni, garanzie ¢ passivita potenziali non risultanti dallo stato patrimoniale

A sensi del'arl, 2437, nurmera 9, dol 0.0, & sagnala cha non sussisiono mpagni, QaranTie 0 passivita
potenziall non rsultant dalls sialo palrimonsle

Confti d'ordine

ancic o ekercsu ol 30081007 Pai). 30 014

CensLai nETAIATETE - Confoi i S18 18550n0mi L= T000- 0L
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ENTREDTT MYCE A W prlacard

Thescudune
Fulsiussion! dedanite & ierri 12T 17852538 B AT M)
Fidnunsirs prestale Mo conbrolims 5000 18,000 (REI L
Talale 12T T 1T SR (5303741}

Ml rigchil assunil dalls Socletd socno stale contabllizzalo le fidelussiont prestate & {gvora della
controlats Ghisve Verona Servizi per Eure 65.000.

i sognaka che la Socketa ko mollre noevulo fidniusaion da terzl per Euro 12,679 757,

Informazioni sul patrimoni ¢ | finanziamenti destinati ad uno specifico alfare

Noa sissistono patrimeni & finanziomenti destinatt sd o specifico affare,

Informazioni sulle operazioni con parti correlate

A senst dellnr, 2427 comma | nr, 22- bis si evidenzia che le operazioni posie in essere con le parti
casprebate realizzate dalla sociath, aventl o preltamenie commercinle, son stile concluse a

condizion wormali di mencal.

Lq societh & parecipain da “Palimni Spa” in raghone di una quota pari all” 82.21% del capitale sociale.
Con "Paluani Spa” nel conso dell'esercizio sono stale compute le seguent] operazion,

Ricavi par sponsorzzazon E 80.000;
Costo acguisie prodoiill Paluari £ 58,785,

Tali rapporil i ritertscone principalmente a conlraltl di sponsorizzaziona.

Informazioni sugli accordi non risultanti dallo stato patrimoniale

Absenst delFan. 2427 conama | . 22-1er i sepnpla che lo socicla son ha i easere aceonll pon risultants dalle
St Patnmoniake,

Informazioni sul fatti di rilievo avvenuti dopo la chivsera dell'esercizio

Al semsi delian, 2427, nr, 22-yuaker, s comunica che Sopo a chisurs detlspercizio non si sono werificnli farni
dli il s,

Informazioni relative agli strumenti finanziari derivati ex art. 2427-bis del
Codice Civile

Lp societi mos e stramer] Pmangiae deiivall,

Pag. 3t &34

Do B eamscing of 30002087
CeraoiD pulnma b < CORores sl Lird e £00ce RS- 10 14
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Prospetto riepilogativo del bilancio della societa che esercita attivita di
divezgione ¢ conrdinamento

Hel spetio dells nuova speaifisa dissipling In twa dl gruppd socstan intredolla {H"l_ rifoimia 'd'ﬂ'l
dififte eochatario ad onantata a principi di kasparenza @ contemporamaento degli inleressi coinvalli, si
porla a concecenza che la sockdd Paluani Spa svolge altivita di direzione 8 coordinamento della
nostma socetd.

Proposta di destinazione degli utili o di copertura delle perdite

Si propone che Tulile delleserciag pan &0 Euro 325.954 sia destinalo interamerts al londo o rserva
sirasardinaria

Bl gy e gsercaza al 3008201 P 32O 3
e [0 ROLETAGC AT - Conkerie alla Aissorsarl 00T N - 11-14
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Conclusioni

Il presente bilancio dessrcieks, compoito da Stato patrimoniale, Conto scanomibcs @ Mata inegrativa,
mppresenia in mods veritiers e cormelto b siteazione palrimoidiale o finengisrn ronchi il rsalisio
poomomica dell’sencizio ¢ corrizponde alle risullanne delle soritture contabili.

1l Presidente del Consiglio ¢ Amministrazione
' /

r
_-a-""'“ '

Firmndo Luen Campedollt

Bl ot 8 St &l 30-06-20017 Flag 33003
CREnEIgT ST RTR IR - T il e OO SRR - 14
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Dichiarazione di conformith del bilanci

"IL SOTTOSCRITTO TENOATTINI RENATO, Al SENSI DELL'ART 31 COMMA 2-QUINQUIES
DELLA LEGGE 340v3000, DICHIARA CHE IL PRESENTE DOCUMENTO E' CONFORME
ALLORIGINALE DEPOSITATO PRESSO LA SOCIETA"

Alarcs) & BSpizD sl 30-00-2017 Pag 34 o
CaEneIgm minrslcairie - O Gl Mkl ot oF Ik - 11-14
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Chievo Verona Finance S.p.A.

Via L. Galvani 3, 37138 Verona (VR), ltaly
www.chievoverona.it

Corporate Advisor, Placement Agent and Manager

Calamatta Cuschieri

NCIAL SERVICE

Calamatta Cuschieri Investment Services Ltd

Europa Business Centre, Trig Dun Karm Psaila, Birkirkara, BKR 9034
www.cc.com.mt

Financial Advisor

Deloitte.

Deloitte Financial Advisory S.r.l.

Via della Camilluccia 589/a, Rome, 00135, Italy
www.deloitte.com/it

Marketing Advisor

EWISS MERCHARNT

CORPORATION

Swiss Merchant Corporation SA

Via Camuzio 19, 6900 Lugano, Switzerland
www.swissmerchantcorporation.ch



