
 

 

 

PRESS RELEASE 
 

Activities of the Board of Directors Further to the Report of the Board of Statutory Auditors 
Pursuant to Article 2408, Section Two, of the Italian Civil Code 

 
Convening of the Company’s Shareholders’ Meeting 

 
Milan, April 28, 2017 – The Board of Directors of Parmalat S.p.A., meeting today as scheduled and 
announced on April 21, 2017, received and performed an initial assessment of the opinions 
rendered by the consultants to whom certain questions had been submitted regarding the Report 
of the Board of Statutory Auditors Pursuant to Article 2408, Section Two, of the Italian Civil Code, 
in order to enable the Directors to perform, on an informed basis, all necessary and appropriate 
assessments regarding this issue. The conclusions reached by the appointed advisors, which are 
summarized below, while pursuing different logical and methodological approaches, all point in the 
same direction. 
 
More specifically, Professor Paolo Gualtieri concluded that: 
 
“1. In our opinion, the cash pooling contract caused no damage whatsoever to Parmalat. 
 
2. The analysis of DGPA [consultant of the Board of Statutory Auditors] is not entirely 
acceptable from a methodological standpoint because, specifically in the instances when the 
computations support the existence of a damage, it is based on counterfactual scenarios that do not 
respect the ex ante rationale that must be applied to the projected assessment upon which the 
differential analysis is based and does not represent the most likely situation in which Parmalat 
would have found itself, had there been no cash pooling. 
 
3. Our economic analysis demonstrates that Parmalat, in order to attain a result higher than 
the one it achieved, would have had to invest a significant portion of its liquid assets in Italian 
treasury securities and time deposits with Italian banks, the yields on which increased due to a 
corresponding increase in the Italy risk, perceived as very high by investors. 
 
4. It does not seem reasonable to expect that the Directors of an industrial company would 
behave in a fashion that, in seeking to obtain higher returns, increases the financial risks for the 
company with decisions that contradict those of most professional investors.” 
 
Borghesi e Associati S.p.A. concluded that: 
 
“In our view, the concluding opinion must reflect the following factors: 
a) The framing of the performance within an extraordinary moment in market conditions; 
b) Whether or not the main treasury management objectives of a complex industrial enterprise 
were complied with; 
c)  The materiality of the differences produced by the alternatives; 
d) The specific assessment of the risk of the alternatives. 
(……) 



 

 

 
Considering all of these factors, the conduct followed by Parmalat’s Treasury Department during 
the period in question does not appear to have been damaging in any way but rather, on the 
contrary, was particularly prudent and balanced, as well as effective in terms of results.” 
 
The legal advisors Professor Francesco Benatti and Professor Emanuele Rimini, in responding to 
the questions submitted to them, in light of the conclusions reached by the financial advisors, in 
turn, concluded that: 
 
“In conclusion, the authors of this opinion concur, also from a strictly legal standpoint, with the 
abovementioned conclusions reached in both Reports, according to which not only did “Parmalat’s 
Treasury Department perform its corporate duties” (see the Analysis of the Cash Pooling 
Agreement by Borghesi a Associati S.p.A.), but also it does not seem reasonable to expect that the 
Directors of an industrial company would behave, regarding the investment of liquid assets, in a 
fashion that, in seeking to obtain higher potential returns, increases the financial risks for the 
company with decisions that contradict those made by the overwhelming majority of professional 
investors during that period (see the “Opinion by Professor Paolo Gualtieri”).” 
 
The opinions rendered by the consultants to the Board of Directors are available to the public on 
the Company website www.parmalat.net, Corporate Governance page. 
 
As previously announced to the market, a further meeting of the Board of Directors has been 
scheduled for May 8, 2017; after that meeting, the Board of Directors will communicate to the 
market it final conclusions and, consequently, the motion that will be submitted to a Shareholders’ 
Meeting convened as detailed below. 
 
In view of the conclusion set forth in the Report of the Board of Statutory Auditors Pursuant to 
Article 2408, Section Two, of the Italian Civil Code and of the fact that May 31, 2017 is the 
deadline for the statute of limitations on the filing of any action against certain Directors in office 
while the cash pooling was in effect, the Board of Directors resolved to convene a Shareholders 
Meeting for May 29, 2017, at 10:00 AM, with the following Agenda: “Report of the Board of 
Statutory Auditors Pursuant to Article 2408, Section Two, of the Italian Civil Code of February 6, 
2017. Pertinent and related resolutions, including the filing of any lawsuits against Directors in 
office in the 2011-2013 reporting years.” 
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