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REGULATORY FRAMEWORK 

For the purposes of this procedure (the “Procedure”), the following regulatory 

framework has been taken into account: 

 Regulation (EU) No 596/2014 of the European Parliament and of the EU Council 

of 16 April 2014 on market abuse (Market Abuse Regulation– hereinafter “MAR”); 

 The Commission Implementing Regulation (EU) 2016/1055 of 29 June 2016 (“ITS 

1055”); 

 the "guidelines on the Market Abuse Regulation" published by ESMA (European 

Securities and Markets Authority) (the "ESMA Guidelines"). 
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FOREWORD 

This procedure (the “Procedure”) was adopted by DiaSorin S.p.A. (the “Company” or 

the “Issuer”) in compliance with provisions contained in Article 17 of MAR and in ITS 

1055 and contains instructions and procedures relating to both the internal management 

and the external disclosure of Inside Information and Confidential Information (both as 

defined hereinafter) regarding the Issuer and its subsidiaries (hereinafter jointly referred 

to as the "Group"). 

The procedure is aimed at ensuring compliance with the current laws and regulations on 

the subject and guaranteeing maximum secrecy and confidentiality in handling Inside 

Information; the Procedure, in particular, is aimed at ensuring greater transparency 

towards the market and appropriate preventive measures against market abuse and, 

specifically, against abuse of Inside Information.  

The following persons, with different levels of responsibilities and fulfilments, shall 

observe this Procedure: Administrators, Auditors, General Managers (where appointed), 

Executive Directors, Company's and/or Group companies' employees, as well as 

"external" collaborators listed in the "Register of persons having access to Inside 

Information" (the “Insider Register”) that for any reason have similar access to Inside 

Information (and/or Confidential Information) concerning the Issuer and its Group 

(hereinafter jointly referred to as “Recipients”). The Insider Register is governed by the 

procedure called "Procedure to manage the Register of Persons having access to Inside 

Information" adopted by the Company and available on the website www.diasorin.com, 

in the Section "Investor Relations / Governance / Governance System" (the "Insider 

Register Procedure"). 

This Procedure does not cover dealing with commercial or advertising information 

which, pursuant to the Procedure is not classified as Confidential Information and which 

is, thus, disseminated with modalities different from those covered by this Procedure. 

The provisions of this Procedure went into effect with mandatory effectiveness as of July 

3, 2016. Any subsequent amendments and/or integrations shall go into effect on the day 

the Procedure is posted on the company website, or on any other date required pursuant 

to the provisions of laws and regulations or by a resolution of the Board of Directors or, 

in urgent cases, by the Chairman of the Board of Directors or by the Chief Executive 

Officer. 
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1. DEFINITION OF INSIDE INFORMATION  

For the purposes of this  Procedure and in accordance with the provisions of Article 7 of 

MAR, the expression “inside information” shall be understood to mean “information of 

a precise nature, which has not been made public relating, directly or indirectly, to the 

Company or to one or more financial instruments and which, if it were made public, 

would be likely to have a significant effect on the prices of those financial instruments or 

on the price of related derivative financial instruments” (“Inside Information”). 

Pursuant to and for the purpose of Article 7, paragraph 2 of MAR, , information shall be 

deemed to be of a "precise nature” if it indicates a set of circumstances which exists or 

which may reasonably be expected to come into existence, or an event which existed or 

which may reasonably be expected to occur, where it is specific enough to enable a 

conclusion to be drawn as to the possible effect of that set of circumstances or event on 

the prices of the financial instruments or the related derivative financial instrument. 

In this respect, in case of a protracted process that is intended to bring about, or that 

results in, particular circumstances or a particular event, those future circumstances or 

that future event, and also the intermediate steps of that process which are connected 

with bringing about or resulting in those future circumstances or that future event, may 

be deemed to be precise information. 

An intermediate step in a protracted process shall be deemed to be Inside Information 

if, by itself, it satisfies the criteria as referred to in this Article. 

The expression "information which, if it were made public, would be likely to have a 

significant effect on the prices of financial instruments, derivative financial 

instruments (…)” shall mean information a reasonable investor would be likely to use as 

part of the basis of his or her investment decisions. 

The Issuer shall inform the public as soon as possible of Inside Information, which 

directly concerns the Issuer, ensuring that the disclosure is provided (i) in a manner to 

enable fast and free-of-charge access and on a non-discriminatory basis ensuring 

effective disclosure throughout the European Union simultaneously, as well as complete, 

correct and timely assessment of Inside Information by the public and, in any case, (ii) 

in compliance with ITS 1055; all in accordance with the provisions of Article 2 of the 

Procedure.   

The Company may delay, under its responsibility, the public disclosure of Inside 

Information (the "Delay") upon occurrence of the conditions set out in Article 3 of the 

Procedure.  

2. HANDLING OF INSIDE INFORMATION  

The Issuer shall inform the public as soon as possible of Inside Information, which 

directly concerns the Issuer. 

 Assessing the Inside nature of Information. 

Assessing the Inside nature of Information and, thus, disclosing it to the market 

pursuant to this article (or, in response to conditions laid down by current 
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regulations on the right to activate the Delay procedure as set forth in Article 3), 

is carried out taking into account characteristics of Inside Information as referred 

to in article 1 of the Procedure, as set out below. 

The Chief Executive Officer (or the Chairman of the Board of Directors if the Chief 

Executive Officer is absent or unable to attend) after consulting, if necessary, the 

current Head of Corporate Legal Affairs (the Corporate Counsel and Corporate 

Affairs Department) shall be in charge of assessing if the information is found to 

qualify (or not) as Inside Information. The Chief Executive Officer, when deemed 

appropriate or necessary, (or the Chairman of the Board of Directors when the 

Chief Executive Officer is absent or unable to attend) may delegate the 

assessment to the Board of Directors deferring to it the decision concerning this 

issue.  

If, following the assessment, the Chief Executive Officer or the Chairman of the 

Board of Directors when the Chief Executive Officer is absent or unable to attend: 

(a) recognizes the information does not qualify as Inside Information, he/she shall 

ensure, if necessary, the confidentiality of information in any case, in accordance 

with the provisions of article 4 of the Procedure; 

(b) recognizes the information qualify as Inside information, he/she shall ensure the 

Inside Information is disclosed to the public (upon occurrence of conditions to 

activate the Delay procedure, as set forth in article 3), and the disclosure is 

provided (i) in a manner to enable fast and free-of-charge access and on a non-

discriminatory basis ensuring effective disclosure throughout the European 

Union simultaneously, as well as complete, correct and timely assessment of the 

information by the public and, in any case, (ii) in compliance with ITS 1055; (iii) 

as well as in compliance with the provisions of this Procedure and with laws and 

regulations currently in force.  In each case, the Company does not combine 

public disclosure of Inside Information with the marketing of its activities.  

 

 Public disclosure of Inside Information. 

Public disclosure of Inside Information shall occur through a press release 

prepared by the  Investor Relations Function; prior to its external disclosure, the 

text of the press release shall be submitted for final approval to the  Chief 

Executive Officer or to the Chairman of the Board of Directors if the Chief 

Executive Officer is absent or unable to attend and, if deemed appropriate or 

necessary, to the Board of Directors, subject to the prior attestation by the 

Corporate Accounting Documents Officer (the “Designated Officer”) when the 

text contains accounting information, pursuant to and for the effects of article 

154-bis of Legislative Decree no. 58/1998. 

The press release is entered into the SDIR-NIS, which is organised and managed 

by Borsa Italiana and via the SDIR-NIS, the release is sent to Consob and to the 
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press agencies connected to the system1.  

The press release shall be deemed to be publicly disclosed as soon as confirmation 

is received, via the SDIR-NIS system, of the correct commencement of the 

embargo period foreseen by laws currently in force. If, in exceptional cases, the 

Investor Relations Function cannot use the SDIR – NIS system or if the system is 

not working properly, the function shall immediately inform Borsa Italiana S.p.A. 

and fulfil the information obligations to the public making use of the alternative 

modes set out by competent Authority.  

In each case the Issuer shall ensure the completeness, integrity and 

confidentiality of the Inside Information by promptly remedying any failure or 

disruption in the communication of the information.  The press release is also 

sent to the authorized storage mechanism used by the Company to keep 

Regulated Information. 

The Investor Relations  function shall be in charge of verifying the press release 

in posted on the Company's website by the company departments in charge 

thereof, ensuring (i) a non-discriminatory and free-of-charge access; (ii) the 

Inside Information is published in a section of the website easily identifiable; (iii) 

the date and time of disclosure of Inside Information and that Information is 

organised in chronological order; all in accordance with the principles referred to 

in article 4, where applicable.  

The Company shall, for at least five years, maintain on its website all Inside 

Information it is required to disclose publicly.   

 Disclosure of information during meetings, meetings with the media 

and with financial analysts. 

Disclosure of Inside Information during a Shareholders' Meeting of the Issuer 

imposes the obligation to publicly disclose this Information according to the 

procedures set forth in article 2.2. 

Should the Issuer or a Group's company organize or attend small meetings with 

financial analysts, institutional investors or other financial market operators, the 

Investor Relations Function shall: 

(a) communicate in advance to the Consob and to the market management company 

the date, place and topics of the meeting; 

                                                           

1 Pursuant to article 2, paragraph 1, lett. b), of ITS 1055 “Issuers (…) shall disclose inside information using 

technical means that ensure: (…) (b) inside information is communicated, directly or through a third party, to the 

media which are reasonably relied upon by the public to ensure its effective dissemination. That communication shall 

be transmitted using electronic means that ensure that the completeness, integrity and confidentiality of the 

information is maintained during the transmission, and it shall clearly identify: i) that the information communicated 

is inside information; ii) the identity of the issuer or emissions allowance market participant: full legal name; iii) the 

identity of the person making the notification: name, surname, position within the issuer or emission allowance market 

participant; iv) the subject matter of the inside information; v) the date and time of the communication to the media”. 
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(b) provide to the Consob and to the market management company the documents 

made available to the meeting’s attendees no later than the start of the meeting;  

If, during meetings with financial market operators, Inside Information is 

communicated, the Investor Relations function, after consulting the Chief 

Executive Officer, promptly communicates the Information according to the 

procedure envisaged in this article. 

3. DELAYED DISCLOSURE OF INSIDE INFORMATION  

 Conditions for the Delay 

The company may delay, under its responsibility, the public disclosure of inside 

information, provided that the following conditions are met (“Conditions for 

the Delay”) 

(a) immediate disclosure is likely to prejudice the legitimate interests of the Issuer; 

(b) Delay of disclosure is not likely to mislead the public; 

(c) the Issuer is able to ensure the confidentiality of that information.  

In case of a protracted process that occurs in several steps and is intended to bring 

about, or that results in, particular circumstances or a particular event the 

Company may, under its responsibility, delay the disclosure of Inside Information 

concerning this process, provided that the Conditions for the Delay are met and 

kept, as provided below. 

 Procedure to activate the Delay of the public disclosure of Inside 

Information 

(a) As provided in article 2.1. above, the assessment regarding the power to delay 

public disclosure of Inside Information is carried out on a case-by-case basis, 

under the direct responsibility of (i) the Chief Executive Officer or under the 

responsibility of the Chairman of the Board of Directors if the Chief Executive 

Officer is absent or unable to attend or (ii), if deemed appropriate or necessary, 

under the responsibility of the Board of Directors.  

To this end, (i) the Chief Executive Officer or the designated substitute, as 

referred above, if the Chief Executive Officer is absent or unable to attend, or (ii), 

if deemed appropriate or necessary, the Board of Directors shall verify the 

Conditions for the Delay are fulfilled, taking also into account the provisions of 

the ESMA guidelines. Having verified the Conditions for the Delay are met, 

he/she shall file at the Corporate Legal Affairs office (the Corporate Counsel and 

Corporate Affairs Department) the documents on the basis of which the 

assessment was carried out and that state the reasons for the Delay. These 

documents shall provide all the elements required by ITS 1055 for the evidence 

and notification of the Delay as specified below. 

For the Delay of Inside Information disclosure, the Issuer shall make use of 

technical means that ensure the accessibility, readability and maintenance in a 

durable medium of the information required under article 4, paragraph 1 of ITS 

1055, as provided below:   



7 

 

(A) date and time when: (i) the Inside Information first existed within the Issuer; 

(ii) the decision to delay the disclosure of Inside Information was made;(iii) the 

Issuer is likely to disclose the Inside Information; 

(B) the identity of the persons within the Issuer responsible for: (i) making the 

decision to delay the disclosure and deciding on the start of the Delay and its likely 

end; (ii) ensuring the ongoing monitoring of the Conditions for the Delay; (iii) 

making the decision to publicly disclose the Inside Information; (iv) providing 

the requested information about the Delay and the written explanation to the 

competent Authority; 

(C) evidence of the initial fulfilment of the conditions and of any change of this 

fulfilment during the Delay period, including:(i) the information barriers which 

have been put in place internally and with regard to third parties to prevent access 

to inside information by persons other than those who require it for the normal 

exercise of their employment, profession or duties within the Issuer; (ii) the 

arrangements put in place to disclose the relevant inside information as soon as 

possible where the confidentiality is no longer ensured. 

(b) The Chief Executive Officer or the designated substitute, as referred above, if the 

Chief Executive Officer is absent or unable to attend, shall ensure the delayed 

Inside Information is kept confidential and secret, by adopting any measures that 

may be necessary in this specific case to ensure its confidentiality (for example as 

for documents in electronic format, measures have been envisaged to limit the 

access to the document system), without prejudice to the provisions of  article 4, 

paragraph 1 of ITS 1055 as referred to in letter (a) above.  To this end, he/she shall 

promptly inform the Designated Officer in charge of the Insider Register about 

the activation of the Delay procedure, in order the Designated Officer can: (i) 

establish a special Single Section concerning the Inside Information and list 

persons having access to Inside Information in the aforementioned Section; and 

(ii) inform persons listed in the Single Section and in the Permanent Section 

about  the activation of the Delay procedure (the Single Section and the 

Permanent Section both as defined in the Insider Register Procedure) and the 

need to ensure confidentiality of the Information through strict compliance with 

rules of conduct described in article 4.1 (where applicable). 

(c) During the Delay, the Chief Executive Officer or the designated substitute, as 

referred above, if the Chief Executive Officer is absent or unable to attend, shall 

monitor case by-case and supported by the person whose name was specified in 

the documents filed pursuant to letter (a) above, he/she shall ensure that 

Conditions for the Delay and, specifically, confidentiality of Inside Information 

the communication of which was delayed, are still met. 

If it is proved that even one of the Conditions of the Delay has ceased to exist (i) 

the Inside Information shall be publicly disclosed as soon possible, in the manner 

provided in article 2 of this Procedure and (ii) immediately after the public 

disclosure the Company shall provide the notification referred to in letter (d) 

below. 

Confidentiality of information ceases to exist even when a rumor explicitly relates 
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to Inside Information the disclosure of which has been delayed, when that rumor 

is sufficiently accurate to indicate that the confidentiality of that information is 

no longer ensured (under article 17, paragraph 7 of MAR). 

Pursuant to article 17, paragraph 8 of MAR, when the Issuer or  person acting on 

their behalf or for their account, discloses any Inside Information to any third 

party in the normal course of the exercise of an employment, profession or duties, 

they are required to make complete and effective public disclosure of that 

information, simultaneously in the case of an intentional disclosure, and 

promptly in the case of a non-intentional disclosure, unless the person receiving 

the information owes a duty of confidentiality, regardless of whether such duty is 

based on a law, on regulations, on articles of association, or on a contract.  

(d)       When the Company delayed an Inside information in compliance with this article, 

it shall inform, immediately after its public disclosure, the competent Authority 

of a Delay in the disclosure of Inside Information (in accordance with the 

procedures decided by the Authority) and provide a written explanation of how 

the Conditions of the Delay have been met, as well as information required 

pursuant to ITS 1055 as provided below. 

Pursuant to article 4, paragraph of ITS 1055, the notification of a Delay in the 

disclosure of inside information to the Authority shall include the following 

information: 

(A) the identity of the Issuer: full legal name; 

(B) the identity of the person making the notification: name, surname, position 

within the Issuer; 

(C) the contact details of the person making the notification: professional e-mail 

address and phone number; 

(D) identification of the publicly disclosed Inside Information that was subject to 

the Delay of the disclosure: (i) title of the disclosure statement;(ii) the reference 

number where the system used to disseminate the Inside Information assigns 

one; (iii) date and time of the public disclosure of the Inside Information; 

(E) date and time of the decision to delay the disclosure of Inside Information; 

(F)  the identity of all persons responsible for the decision to delay the public 

disclosure of Inside Information. 

4. GENERAL PRINCIPLES OF THE DISCLOSURE CONCERNING THE ISSUER  

 Confidential Information 

For the purposes of this Procedure, the expression “confidential information” 

shall be understood to mean information or news that is not qualified as Inside 

Information concerning the Issuer and/or a Group companies and that is not in 

the public domain and for its subject and characteristics has a reserved nature, 

acquired by Recipients in carrying out their tasks and/or functions 

(“Confidential Information”). 

The Recipients in possession of Confidential Information are required to: 
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(a) maintain the confidentiality of all documents and information while performing 

their tasks; 

(b) use the confidential information and documents exclusively in the performance 

of their functions; 

(c) strictly comply with provisions of this Procedure in case where the Confidential 

Information is later qualified as Inside Information. 

Each Recipient is personally responsible for retaining any Confidential 

Information that comes into his/her possession. Documentation concerning 

Confidential Information shall be kept by Recipients, even if in electronic format, 

in order to allow access only to authorized persons. If Recipient is required to 

transmit confidential document or information to third parties, in the normal 

exercise of his/her professional work or function, he/she shall verify that the 

person receiving the information owes a duty of confidentiality towards 

documents and information received, regardless of whether such duty is based on 

a law, on regulations, on articles of association, or on a contract. 

All Recipient’s relations with the press and other means of communication aimed 

at disclosing Confidential Information shall take place solely through the Investor 

Relations Function, following authorization from the Chief Executive Officer. In 

any case, if documents and information contain references to economic, asset, 

financial, investment, staff deployment data or similar, this data must first be 

validated by the Designated Officer. 

It is understood that (i) provisions under article 4.1 shall apply to Inside 

Information when required, to ensure, in the particular case, confidentiality of 

information and (ii) public disclosure of Inside Information shall comply with 

article 2 of the Procedure. 

 Disclosure of Information Through the Internet  

In order to ensure proper information, the company is required to act as follows: 

(i) data and news shall be reported according to appropriate editorial criteria, 

which take into account the informative function of financial disclosures 

to investors, specifically avoiding any promotional intent; 

(ii) if another language is used, in addition to Italian, make sure that the 

contents of the two versions are consistent, it being understood that the 

Italian version is still the reference text; 

(iii) always quote the source of information when publishing data and 

information produced by third parties; 

(iv) with respect to documents published on the website, specify whether it is 

the full version, or an extract or a summary, clearly indicating where the 

document in original format can be found; 

(v) in the event of material and significant errors in the information published 

on the website release, disclose as soon as possible an amending text 

highlighting the corrections made; 
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(vi) make any references to other websites on the basis of the principles of 

fairness, neutrality and transparency in such a way that users can easily 

identify the other websites they are visiting; 

(vii) specify the source and the actual detection time of data on prices and 

trading volumes of financial instruments reported on the website, if any; 

(viii) when participating in financial information websites, or discussion 

forums, use maximum caution in order not to alter the equality of 

information among investors. 

The Company, in order to ensure a correct and complete information to 

shareholders, shall follow any recommendations made on the matter by the 

competent Authority. 

5. AMENDMENTS AND INTEGRATIONS 

 The provision of this Procedure shall be updated and/or integrated by and under 

the responsibility of the Issuer’s Board of Directors, taking into account all 

applicable provisions of laws and regulations and the implementation experience 

and market practices that will be developed in this area.   

 Should it be necessary to update and/or integrate individual provisions of this 

Procedure in response to changes in the applicable provisions of laws and 

regulations, or due to specific requests received from regulatory authorities, and 

in cases of demonstrable urgency, this Procedure may be amended and/or 

integrated by the Chairman of the Board of Directors or the Chief Executive 

Officer, but the amendments and/or integrations shall be ratified by the Board of 

Directors at its next meeting.  

* * * 

- Annex "A": Inside Information concerning financial interim reports on 

operations and annual financial reports.  
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ANNEX A  

* * * 

For the purposes of this Annex A, unless otherwise specified, the terms written with 

capital first letter shall be deemed to have the same meaning indicated in the Procedure. 

1. INSIDE INFORMATION CONCERNING FINANCIAL INTERIM REPORTS ON 

OPERATIONS OR ANNUAL FINANCIAL REPORTS 

 Information and/or data related to annual financial reports, half-year reports  

referred to in article 154-ter of TUF, as well as interim reports on operations or 

other interim financial statements, where linked to them, (“Financial 

Reports”) that the Company is required to, or has decided to, disclose may be 

qualified as Inside Information in the period prior to the approval of the Board of 

Directors, being accounting documents  the material  information content of 

which is being developed gradually over a significant period of time.   

 Within 30 calendar days before the announcement of the Financial Report or, if 

later, the first working day following the closing period the Financial Report 

refers to (the “Closure”) the Chief Executive Officer or the Chairman of the 

Board of Directors if the Chief Executive Officer is absent or unable to attend, 

shall verify supported by the Designated Officer whether information and data of 

the Financial Report may be qualified as Inside information or not.  

The term of 30 calendar days prior to the announcement (where applicable) shall 

begin from the date of the Board of Directors’ meeting to approve the financial 

results according to the Company’s financial calendar (taking into account also 

financial calendars within the company). 

 Specifically, the Chief Executive Officer or the designated substitute, as referred 

above, if the Chief Executive Officer is absent or unable to attend, shall: (i) verify 

whether processing of preliminary accounting data reached a sufficient level of 

accuracy; (ii) gather from the Investor Relations Function information about 

market consensus on expected results and (iii) verify, together with the 

Designated Officer, the existence of elements or circumstances as referred to in 

article 1.5. 

 On the basis of the verification referred to in articles 1.2 and 1.3 above, in case the 

information and /or data concerning the Financial Report are being qualified as 

Inside Information and the Conditions for the Delay are met, the Chief Executive 

Officer or, the abovementioned substitutes if the the Chief Executive Officer is 

absent or unable to attend, shall: 

(a) activate the Delay regime referred to in article 3 of the Procedure;  

(b) promptly inform the Designated Officer in charge of the Insider Register who 

shall (i) establish a dedicated Single Section concerning the Inside Information 
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where to list persons having access to the Inside Information, in compliance with 

the terms and conditions envisaged in the Insider Register Procedure and (ii) 

inform persons listed in the Single Section and in the Permanent Section about 

the activation of the Delay procedure ( Single Section and Permanent Section as 

defined in the Insider Register Procedure) and the need to ensure confidentiality 

of information through a strict compliance with rules of conduct described in 

article 4 of the Procedure.  

Following the Board of Directors’ approval of accounting data concerning the 

Financial Report and the publication of its press release, the Inside Information 

ceases to exist and provisions of article 3 of the Procedure concerning the 

notification to the competent authority will be applied.   

Without prejudice to the verification referred to in articles 1.2 and 1.3, accounting 

data of the Financial Report should not be qualified as Inside Information, these 

data shall be still constantly monitored to comply with the provisions of 

applicable law and of the Procedure.  

In any case, if at any moment before the Closure - or at any moment after 

verifications carried out pursuant to articles 1.2 and 1.3 above and in the context 

of monitoring as referred to article 1.4 -  preliminary accounting data of a precise 

nature should be available and once the existence of the conditions to qualify 

information concerning the Financial Report as Inside Information is 

established, the Chief Executive Officer or the Chairman of the Board of 

Directors, if the Chief Executive Officer is absent or unable to attend, shall act as 

described in article 1.4 above. 

 In any case, once verification about accuracy of accounting data concerning the 

Financial Report has been carried successfully, if even one of the Conditions of 

the Delay has not been met, the Inside Information shall be publicly disclosed as 

soon possible, in the manner provided by article 2 of this Procedure.  

 Specifically, once verification about accuracy of accounting data concerning the 

Financial Report has been carried successfully, some material aspect  arise such 

as,  without limitation, profit warning or earning surprise, the Chief Executive 

Officer or the Chairman of the Board of Directors if the Chief Executive Officer is 

absent or unable to attend– taking into account ESMA Guidelines – shall, thus,  

promptly initiate activities referred to in article 2 of the Procedure concerning 

public disclosure of Inside Information. 


