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1. Annex 1. Qualified Law no. 1 of 4 May 2009 - Speai and urgent measures for the

appointment of judges
REPUBLIC OF SAN MARINO

We, the Captains Regent
of the Most Serene Republic of San Marino

Having regard to Article 4 of Constitutional Law.nB5/2005 and Article 6 of Qualified Law no. 188I3;
Promulgate and order the publication of the follogiQualified Law approved by the Great and General
Council in its sitting of 23 April 2009 with 37 eatin favour, 12 against, 1 abstention and 2 naenso

QUALIFIED LAW NO.10F4MAY 2009

SPECIAL AND URGENT MEASURES FOR THE APPOINTMENT OF JUDGES

Art. 1
(Recruitment of new Judges)

1. By way of derogation from the recruitment praosed provided for by Law no. 145 of 30 October 2668
by the Regulation referred to in Article 3, pargdré of the same Law, approved by the Judicial Cibum 18
June 2004, considering the urgent need to ensareetiular exercise of jurisdiction, it is herebgened that the
following Judges are recruited, including the pssfenals for whom the competition procedures hdready
been initiated:

- no. 3 Law Commissioner’s Clerkgditori Commissarial)

- no. 1 Law Commissioner

- no. 1 Administrative Judge in the first instance.

Art. 2
(Recruitment requirements)

1. Clerks shall be appointed among San Marino citizensesidents in the Republic of San Marino
holding a degree in Law who have passed a quadjfgkamination to practice as lawyers and notaries,
although they have not practiced the legal professi

2. The Law Commissioner and the Administrative Judgehe first instance shall be appointed among
those persons possessing the requirements andicatadns referred to in Article 5 of Qualified Law
no. 145 of 30 October 2003.

Art. 3
(Appointment procedures)

1. Appointments shall take place, subject to the pgssf an examination before a Committee composed
of three members, including a President, appoibiethe Parliamentary Committee on Justice Affairs,
within ten days from the entry into force of thiavi, among Judges of appeal or Judges of superior
courts, or among persons having high reputatiorthin field of law, or among those who have
successfully practiced the legal profession. Ther&ariat's functions of the Examining Committee
shall be performed by the Registrar of the Civitt8m of the Single Court.

2. The examination for the appointment of the Clettkg Law Commissioner and the Administrative
Judge in the first instance shall consist of arl wst aimed at verifying the ability of candidates
solve legal problems and their professional skillghe following subjects: civil law and procedure,
criminal law and procedure, administrative law, stttational law and the system of sources of law.
The test shall be exclusively oral and shall beiedrout according to the modalities, as applicable
referred to in Annex “C” to the Organic Law in ferc

Art. 4
(Submittal of applications and completion of theeston procedure)

1. Candidates shall submit the applications for pgodigon in the selection to the Civil Registry diet
Single Court within thirty days from the entry irfarce of this Law. The Secretariat of State fatihe
shall ensure that the provisions enshrined inlthis are publicly known and disclosed.



1)

2)

3

Applications shall be accompanied by documentsipmpthat the candidates possess the requirements
and qualifications to be admitted to the selectiferred to in this Law, as well as by their CVsl amy
qualifications and publications in law.

Art. 5
(Carrying out of the tests and criteria for the Ration of the examination and qualifications)

The Examining Committee shall meet, in the five ddgllowing the deadline for the submittal of
applications, in order to admit candidates andafidate for the oral test, which shall take placéhin
following 15 days.

Candidates obtaining a minimum score of 18/30 éndtal test shall be considered qualified.

At the end of the examination of candidates, then@dtee shall draw up the ranking lists for thetpos
to be filled, by adding the score related to thaleation of the qualifications held by each cantlida
calculated according to the modalities referredintcsubsequent paragraphs 4 and 5, to the score
achieved by the candidate in the oral test.

Qualifications may be assigned a maximum score ¢ #e computed according to the following
criteria:

the qualifications based on which the candidatadisitted to the competition shall be given a score
proportionate to the marks obtained in the qualtfans, up to a maximum of 2 points;

for specializations achieved by attending regutat kegally recognised courses of study, 0.50 points
may be assigned for specializations in San Mariaw land 0.25 points for other relevant
specializations, up to a maximum of 1 point;

0.50 points may be assigned for publications caningrSan Marino law and 0.25 points for other
publications in law, up to a maximum of 1 point.

For each year of actual employment spent within Jhdiciary in San Marino, or in Countries with
systems belonging to the same historical and légalition, or as a permanent professor of legal
subjects at Universities, 0.25 points may be agsigip to a maximum of 1 point.

The aforesaid ranking lists, which are binding, lish& forwarded, together with all examination

documents, to the Secretariat of State for Jusbeethe basis of such lists, the Secretariat deStar
Justice shall inform the winners, specifying whbeyt will start their service, without prejudice ttee
fact that jurisdictional functions shall be exeetlsonly after the Great and General Council takes n
of the appointments during the earliest convenséting and the persons appointed take the prestrib
oath.

Art. 6
(Trial period and confirmation)

1. The winners of the selection process shall Ibgestito a trial period referred to in Article 4 Qualified Law
no. 145 of 30 October 2003 and they shall be appdito an open-ended post with confirmation byJXheicial
Council in plenary session, based on the Chief Bteagie’s report concerning the fulfilment of theska
entrusted.

2. The Judicial Council shall decide by recordetevdNo votes shall be cast for confirmation by hslgf
inferior courts with respect to those to be conéidand judges not confirmed.

Art. 7
(Transitional provisions)

1. If, within two years from the entry into forcé this Law, it is necessary to make new appointsewhich
shall be decided upon in compliance with the pracesl set forth by Qualified Law no. 145 of 30 OetioB003,
and provided that it is not decided to appoint &sdgjtting on upper courts, it shall be possibleetuit those
persons who, according to the selections conduatedqualified for the post to be filled, in congpice with the
ranking lists. This right may be exercised if thenber of Judges, resulting from the implementatbnhis

Law, decreases within two years.

2. By way of derogation from Article 5 of Qualifidcaw no. 145 of 30 October 2003 and within the tear
time limit referred to in paragraph 1, the afordsainctions may be performed by judges in servibe do not
meet the seniority requirement in the exercisehef functions envisaged by law, provided that thdicial

Council, meeting in plenary session, considers tteelve qualified on the basis of the Chief Magistisareport
on the fulfilment of the tasks entrusted.

Art. 8



(Urgent provisions for criminal proceedings)

1. For the purposes of Article 6, paragraph 2 of/lceo. 93 of 17 June 2008, from 1 December 2008¢cadiate
on which the Judges appointed under this Law b#giir service the limitation period shall be susgethonly
for the purposes of calculating the time limit tmduct the preliminary investigation.

Art. 9
(Entry into force)

1. This Law shall enter into force on the fifth daljlowing that of its legal publication.

Done at Our Residence, on 4 May 2009/1708 sinc€&db@dation of the Republic

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

ON BEHALF OF THESECRETARY

OF STATE FORINTERNAL AFFAIRS
The Secretary of State

ANTONELLA MULARONI



2. Annex 2: Law No. 92 of 17 June 2008 - Provisions goreventing and combating money
laundering and terrorist financing

REPUBLIC OF SAN MARINO

We, the Captains Regent
of the Most Serene Republic of San Marino

Having regard to article 4 of Constitutional Law 185/2005 and article 6 of Qualified Law n. 186/300
Promulgate and order the publication of this Lawpegved by the Great and General Council duringsitiing
of June 10, 2008.

LAW N° 92, June 17, 2008 Provisions on preventind eombating money laundering and terrorist finagci

TITLE |
GENERAL PROVISIONS

Article 1 (Definitions and scope)

1. For the purposes of this Law, the following défons apply:

a) “Agency”: the Financial Intelligence Unit refed to in article 2;

b) “Public administrations”: Secretaries of Staepartments, public institutions, state corporatjon
public administration offices;

c¢) “Central Bank”: the Central Bank of the RepuliicSan Marino as defined in Law N° 96 of June 29,
2005 and subsequent amendments;

d) “shell bank”: any entity that carries out adijvequivalent to that defined in Annex 1 Law N° 1&5
November 17, 2005 incorporated in a jurisdictionmhich it has no physical presence and which is
unaffiliated with a regulated financial group;

e) “assets” or “funds”: any property, whether tdgior intangible, movable or immovable, including
means of payment and credit, any document or im&ni, including electronic or digital form,
evidencing title to, or interest in such properggonomic resources of any nature, tangible or
intangible, movable or immovable assets, thus tholy all accessories, fixtures and returns that may
be used to obtain funds, assets or services asawealhy other utility specified in the technicalnéx
to this Law;

f) “client” or “customers”: the natural person, &gerson, or entity without legal personality withich
the obliged parties, in the field of their actigii execute an occasional transaction or estahlish
business relationship, or the natural person, Ipgedon, or entity without legal personality to ethi
the obliged parties render a professional servegardless whether or not payment is made;

g) “freezing of funds”: the prohibition to move atrsfer, modify, dispose, use or manage funds or
economic resources, to have access to them inawchy as to modify the entity, amount, location,
entitlement of rights, ownership, nature, destoratr cause any other change that would permit the
use of funds or economic resources, includingniere illustration purposes, portfolio management,
sales, leasing, renting or establishment of reggitsi of guarantee;

h) “anonymous accounts or accounts in fictitioumaa”: the relationships for which the customer due
diligence obligations, in order to guarantee thatfinancial entity knows the identity of the clien
every phase of the relationship with the clierglftsare not fulfilled;

i) “payable-through accounts”: transnational backaunts used directly by the customers to carry out
transactions on their own behalf;

j) “terrorism purposes”: the proposition to inflienthe institutions or intimidate the populatiorpart of
it, to destabilize or overthrow the political, ctigional, economic, or social institutions of the
Republic of San Marino, of a foreign State or oflaternational Organization, in contrast with the
constitutional order, the rules of internationaV land the statutes of International Organizations;

k) “terrorist financing”: except as provided iniake 337ter of the criminal code, any activity intended,
by any means, to collect, provide, intermediat@odé, keep or endow funds or economic resources,
regardless of how they were obtained, destinecetaded, in full or in part, in order to carry out o
promote one or more offences for terrorist purposegardless of the actual use of the funds or
economic resources to carry out said offences;

-10 -



[) “instructions”: the provisions enacted by then&iicial Intelligence Agency in the exercising af it
functions of prevention and combating money lauimdeand terrorist financing;

m) “occasional transaction”: any transaction, pssfenal service or action carried out for the cuonsirs,
outside a business relationship, that involvestithiesfer or moving also by electronic means of cash
or other means of payment;

n) “politically exposed person”: natural personaeign citizens, who are or have been entrustetl wit
important public functions abroad durinthe year preceding the establishment of the busines
relationship, transaction or professional servibejr immediate family members or persons known to
be close associates of such persons, as fores#es technical Annex to this Law;

0) “business relationship”: any relationship orfpssional service between an obliged party, regasdl
of whether payment is required or not, which ineal\carrying out more than one transaction;

p) “terrorism” or “terrorist act”: any conduct, cimary to the constitutional order, the rules okmmational
law and statutes of International Organizations)eal at seriously injuring people or things, soas t
compel the institutions of the Republic of San Mariof a foreign State or International Organizatio
to carry out or refrain from carrying out any aat,to intimidate the population or part of it, @ t
destabilize or destroy the political, constitutipreconomic or social institutions of the Repuldic
San Marino, of a foreign State or International @nigation;

q) “terrorist”™
() any individual perpetrating or attempting torjpetrate an act as defined under letter p) of this

paragraph;

(I any group set up in the form of an associatsndefined under article 3®7s of the criminal
code;

(1 any entity acting on behalf of, or directegl, tsaid individuals or groups that has been funded,
even partly, with proceeds obtained from, or geteerdy, assets directly or indirectly held or
controlled by said individuals or groups;

r) “beneficial owner”:

() the natural person who ultimately owns or coldrthe customer, when the latter is a legal
person or entity without a legal personality;

(I the natural person on whose behalf the custamts. In any case, the following are considered
beneficial owners:

1) the natural person(s) that, directly or indilgcdwns more than 25% of the voting rights in
a company or, at any rate, because of agreementbearreasons, is able to control voting
rights equal to said percentage or has control dhermanagement of the company,
provided that it is not a company listed on a rated market, and subject to disclosure
requirements consistent with or equivalent to theoBean Union legislation;

2) the natural person(s) who is beneficiary of ntben 25% of the property of a foundation,
trust or other arrangements with or without legatspnality that administers funds;
whenever the beneficiaries have not been determitied natural person(s) in whose
principal interest the entity is established osact

3) the natural person(s) who is able to controlenthian 25% of the property of an entity
with or without a legal personality

s) “financial intelligence unit”: the central natial authority in charge of receiving, requestintglgsing
and disseminating to the competent authoritiesnétirmation relative to preventing and combating
money laundering and terrorist financing.

2. With the sole object of the laws regarding prewg and combating money laundering, except asiged in
articles 199 and 19%9is of the criminal code, the following conducts magnstitute money laundering if
committed intentionally:

a) converting or transferring assets knowing thathsassets come directly or indirectly from crintina
activity or from participation in said activity, thi the aim of concealing or disguising the criminal
origin of the said assets, or assisting any perismolved in said activity to evade the legal
consequences deriving from his or her actions;

b) concealing or disguising the true nature, oritpoation, disposition, movement of property, ovahép
of the assets or interest in such assets, cartieknmwing that such assets come directly or irudliye
from criminal activity or participation in said adty;

c) the purchase, possession or use of assets, tkgoatithe time of receipt, that such assets areepds
directly or indirectly of a criminal activity or pigcipation in said activity.

3. Knowledge, intent or purpose as referred to @amagraph 2 may be inferred from objective factual
circumstances.
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TITLE I
COMPETENT AUTHORITIES

Chapter |
FINANCIAL INTELLIGENCE AGENCY

Article 2 (Establishment and purpose)

1. The Financial Intelligence Agency for preventiagd combating money laundering and terrorist o
shall be established at the Central Bank.

2. The Agency shall perform the functions assigeiti by this law in complete autonomy and indeparae.

3. The costs for the staff, structure, organizatiad functioning of the Agency shall be paid fortbg Central
Bank. The Agency shall use the resources accotdingteria of cost effectiveness and efficiency.

4. The Agency shall prepare annual accounts byrbieth of May regarding the management of the ressur
received from the Central Bank during the previgear and a budget document outlining expenseshior t
following year by the month of September. The ahraeounts and budget document shall be sent to the
Committee for Credit and Savings. The CommitteeGeoedit and Savings shall evaluate if the resourzes
been programmed and managed according to thei@ridkécost effectiveness and efficiency and thamgmit
the pertinent documentation to the Central BankHerfulfilment of its obligations.

Article 3 (Director and Vice Director)

1. The Congress of State, upon proposal by the Gteefor Credit and Savings and having heard thiaion
of the Central Bank, shall appoint the Director afide Director of the Agency choosing among peopleo
have the necessary requisites of professionalisdgpendence and respectability. The mandate dDitteetor
and Vice Director shall last five years and is weakle only once.

2. The Director and Vice Director can be removexhftheir offices with the same procedure requildliieir
appointment only if they no longer satisfy the citiods required for the fulfilment of their functis or are
guilty of serious deficiencies.

3. The staff of the Agency, while performing thadtions set forth in this law, are public officialad are bound
by official secrecy.

Article 4 (Functions of the Financial IntelligenceAgency)

1. The following functions are attributed to theehgy:
a) receiving suspicious transaction reports frdaiged parties;
b) carrying out financial investigations on receiveeports or, on its own initiative, on the datal an
information available;
¢) reporting to the criminal judicial Authority arfigct that might constitute money-laundering ordsast
financing;
d) issuing instructions regarding the preventiord amombating of money-laundering and terrorist
financing;
e) supervising compliance with the obligations urtties law and the instructions issued by the Agenc
f) taking part in national and international bodiesolved in the prevention of money-laundering and
terrorist financing;
g) promoting and taking part in the professionairing of police officers on matters regarding the
prevention of money-laundering and terrorist firiagc
2. The Agency shall analyze and study financialvlan order to identify and prevent money-laundgrand
terrorist financing. It shall examine the indicataf anomalies with reference to determined adivior sectors
of the economy and evaluate the effects withinsttape set forth in this law.

Article 5 (Powers of the Financial Intelligence Agecy)

1. In order to perform the functions attributed this law and for the purpose of preventing and catinly
money-laundering and terrorist financing, the Agerhrough its reasoned request in writing, hasfétiewing
powers:
a) to order the obliged parties to exhibit or hamdr documents, also in original copy, or to comitate
data and information, according to the ways anth¢ezstablished by the Agency;
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b) to ask the Central Bank or Public Administrattorcommunicate data or information, or to exhdbit
hand over any formal papers or documents accortbnthe ways and terms established by the
Agency;

c) to carry out on-site inspections of the obligeties. If the obliged party, for the fulfilment the
obligations set forth in this law, makes use okexal subjects, the inspections may also be coaduct
in the offices of said subjects;

d) to order the block of assets, funds or othenenuc resources whenever there are reasonabledgoun
to believe that these assets, funds or economimuress are derived from money-laundering or
terrorist financing or may be used to commit sufferees;

e) to suspend, also upon request by the crimirditipl Authority, suspected transactions of money-
laundering or terrorist financing for a maximum fofe working days, whenever this does not
prejudice investigations;

f) to make inquiries about persons who refer towinstances useful to investigations regarding offen
of money-laundering and terrorist financing as vaslicrimes and administrative violations set fanth
this law.

2. In the exercise of the powers set forth in tfevjpus paragraph, the Agency may make use of g ofificers.
3. The Agency shall take note of all activities docted, also in a concise manner, according tevénedeemed
most suitable. Except as specifically providedhiis taw, the Agency shall draw up a report on tiferimation
acquired in accordance with paragraph 1, letter f).

4. The judicial Authority can delegate the Agenoycarry out investigations related to proceedireggarding
money-laundering and terrorist financing as weltases and administrative violations set forthhis law. In
this case, the Agency shall operate as judicidtpollhe acts carried out on behalf of the judigiathority shall
be recorded.

Article 6 (Ways and effects of blocking)

1. The measure with which the Agency orders thekihg in accordance with letter d) of article 5 Ishee
adopted in written form and shall be justified. Egtfor the terms set forth in subsequent paragbajihcase of
urgency the written justification may be submittedhbsequent to the blocking.

2. The Agency shall communicate the measure tettitiy or person who holding the assets, fundsconemic
resources in the ways deemed most appropriate. Agency shall also communicate the measure to the
interested party except where the communication prajudice the outcome of the investigation. If dssets
are registered as movable or immovable ones, tlenéygshall order the blocking to be registerechat $tate
Office in charge of keeping public registries.

3. The assets freezing cannot constitute the obfeanty act evidencing transfer, title to or useswth assets.

4. Without prejudice to confirmation in accordangth the subsequent paragraph, the blocking meahak be
immediately effective.

5. Within 48 hours from the execution of the blotle measure shall be notified to the judicial Awity, who
shall confirm — if requirements are met — the blogkmeasure within the following 96 hours. Failingch
requirements, the judicial Authority shall alsd tifie block if the reasons for the precautionarpasoee foreseen
in the provision issued by the Agency no longesexi

6. The provision of the judicial Authority shall betified to the Agency and to the entity to whitle freezing
was executed.

7. Such freezing may not exceed 15 days startmg the date of the provision issued by the Ageiitys term
is established by the judicial Authority in the &iomation provision and is extendable up to 45 dayson
reasoned request of the Agency, whienestigations are particularly complex or wher@meration of foreign
financial intelligence units is needed. The requestthe extension shall be deposited in the officé the
judicial Authority prior to the expiration of thernm. The judicial Authority shall grant or deny tagtension
within 96 hours from the receipt of the request ahdll communicate its decision to the Agency andhe
entity having the assets, funds or economic ressuat its disposal.

8. Prior to the expiration of the terms establishrethe previous paragraph, the Agency, with a ifice@port
based on the financial investigations conducteal| gdicate to the judicial Authority any data @ideto proceed
to the seizure or revocation of the freezing. Tuaidial Authority shall issue its judgment indicagiits reasons
within the following 96 hours.

9. In case of termination or revocation of the fieg, the judicial Authority shall take the necegsaeasures in

order to return the frozen assets to the partytledtor, in case of registered movable or immovatssets, to
cancel the registration of the freezing in the pui@gistries.
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10. The provisions of this article shall not pretvére judicial Authority from ordering seizures @ndudicial
rules in force. In this case, the blocking orddrsgdhe Agency shall become null and void.

Article 7 (Communication to the judicial Authority)

1. In case the Agency detects facts that mighttttates an offence of money-laundering or terrofisancing, it
shall transmit the documents and acts, includirey igport on the financial investigation conductex the
judicial Authority without delay. If, upon completi of the financial investigation, no criminal caietl has been
ascertained, the Agency shall close the case. [bisere of the case does not prevent the carryingbfurther
investigations should new information be obtained.

2. The Agency may communicate the transmissiorhefdocuments or acts to the judicial Authority,tloe
closure ordered in compliance with the previousageaph, directly to the obliged reporting partycept when
the communication might prejudice the outcome @ thvestigation or the secrecy of the identity bé t
reporting person.

Article 8 (Access to information)

1. The Agency shall have access, also throughreldctmeans, to the data and information availableublic
registries, archives, professional rolls kept by t@entral Bank, Public administrations and Protessi
Associations.

2. Except as provided in the previous paragraph,ddita and information held by the Central Bankylieu
administrations and Professional Associations ermediately made available to the Agency, upon smpl
motivated request in relation to the purposes @v@nting and combating money-laundering and testrori
financing.

3. For these same purposes foreseen in the prepanagraph, the Agency, upon simple request, $izalé
access to registries, archives, data or informakipt by police Authorities or by the Single Coungluding
data regarding criminal record. The data and in&drom regarding jurisdictional activity shall beopided to
the Agency, upon authorization by the judge only floe purpose of preventing and combating money-
laundering and terrorist financing.

4. The data and information acquired by the Agency bysed exclusively for the exercise of the fundiset
forth in this law.

Article 9 (Official secrecy)

1. All data and information acquired by the Ageracg covered by official secrecy even in relationthwhe
Public administrations, without prejudice to casEsommunication or exchange of information setifan this
law. Official secrecy cannot be claimed for reqaestde by the criminal judicial Authority.

2. The Agency shall take steps, also including uke of computerized means, to ensure that the atada
information acquired are not accessible by thindips.

Article 10 (Statistical data collection and presersdtion of annual reports)

1. The Agency shall collect annually the data rdupey the activity carried out for the preventiordaamombating
money-laundering and terrorist financing.

2. The Agency shall present an annual report thrdhg Secretary of State for Finance and Budg#tedGreat
and General CouncilPfarliamenr] every year on the activity carried out for theeyention and combating of
money-laundering and terrorist financing.

3. The Agency shall propose to the Congress ofeSta¢ adoption of measures intended to heighten the
effectiveness of the prevention and combating afieydaundering and terrorist financing.
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CHAPTER Il
NATIONAL COOPERATION

Article 11 (Cooperation with other Authorities and Professional Associations)

1. The Public administrations, Police Authority,nral Bank and Professional Associations shall eoajg with
the Agency in the prevention and combating of melaeydering and terrorist financing.

2. The Public Administration, Police Authority, Geal Bank and Professional Associations shall pieuipon
motivated request by the Agency, the data and fimdion in their possession, useful for the prewen@nd
combating of money-laundering and terrorist finagci

3. The Public Administration, Police Authority, Gel Bank and Professional Associations shall pfevihe
Agency with updated data on the obliged parties.

Article 12 (Cooperation with Police Authority)

1. The Agency shall cooperate with the Police Aritiicand the National Central Office of Interpolsa by
exchanging information.

2. The Police Authority, in the fulfilment of itdatutory role, may also conduct activities of pretireg and
combating money laundering and terrorist finan@ngdts own initiative.

3. The information exchanged may be used exclusif@l the purpose of preventing and combating money
laundering and terrorist financing. The informat@annot be communicated to third parties withoigrprritten
consent of the Agency and it is covered by offisitrecy also regarding those who receive thermdtion.

Article 13 (Competences of Professional Associatigh

1. Professional Associations, in the fulfilment thieir functions assigned by the respective statugball
promote and oversee the compliance with obligatiorder this law by their members.

2. Professional Associations shall promote thenitngi of their members, employees and collaboratoder
that the obligations set forth in this law are eotly observed.

Article 14 (Competences of the Central Bank)

1. The Central Bank, if during the course of itadtion of supervision over financial entities afereed to in
article 18, letters a), d) and e) detects violatiof this law or facts or circumstances that migétrelated to
money-laundering and terrorist financing, shalbmf the Agency in written form without delay.

2. The Central Bank shall provide the Agency witttedregarding financial parties as well as inforaratiseful

for carrying out financial investigations upon regoof suspicious transactions and for the studfirancial

movements.

3. The powers for verifying the adequacy of theaoigational and procedural structures of the aighdrparties
remain within the competence of the Central Barfle Tentral Bank may enact secondary legislatioarcéng

these parties in accordance with Law N° 165 of Nolver 17, 2005.

Article 15 (Cooperation with the judicial Authority )
1. Except as provided in article 5, paragraph 4,jtidicial Authority, when it has reasonable grasitm believe
that offences of money-laundering or terrorist ficiag have been committed through transactionswgaddyy

the obliged parties, shall inform the Agency.

CHAPTER Il
INTERNATIONAL COOPERATION

Article 16 (Cooperation with foreign financial intelligence units)
1. The Agency shall cooperate with foreign finahaigelligence units on the basis of reciprocitglirding the

exchange of information. The foreign financial Ifigence units shall guarantee the same conditiohs
confidentiality of the information, as assured bg Agency.
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2. The Agency, with the aim of regulating the caegpien activity referred to in paragraph 1, mayuskate
appropriate protocols of agreemeltgmorandum of Understandihgnd inform the Committee for Credit and
Savings about them.

3. The information exchanged may be used by theidorfinancial intelligence units for investigatioaimed
exclusively at combating money-laundering and téstdinancing. Furthermore, the information may he
sent to third parties without prior written consdmt the Agency and is covered by official or preiesal
secrecy.

4. The information exchanged cannot be used tdafeitor continue administrative, police or judicial
investigations without prior written consent by thgency.

5. The protocols of agreement or conditions of mexgity shall provide that the foreign financiatehigence
unit informs the Agency whether international judiassistance procedures have been initiatedlatior to a
fact being the subject of a request for informationthis case, the Agency shall not exchange rtfermation,
unless otherwise ordered by the judicial Authootysan Marino.

TITLE I
PREVENTIVE MEASURES

CHAPTER |
PERSONS AND ENTITIES SUBJECT TO OBLIGATIONS

Article 17 (Obliged parties)

1. For the purposes of this law, the following deéined as obliged parties:

a) financial parties;

b) non-financial parties;

c) professionals.

2. Those belonging to the categories referred thérprevious paragraph are specified in the sulesgcrticles
in this chapter.

Article 18 (Financial parties)

1. Financial parties are defined as follows:

a) the authorized parties on the basis of Law N5 dfBNovember 17, 2005 and subsequent amendments;

b) the Central Bank, whenever in the field of iistitutional functions, establishes business matatips
or carries out occasional transactions that reghedulfiiment of obligations set forth in thisda

¢) the post offices whenever they establish businelstionships or carry out occasional transastibat
require the fulfilment of obligations set forthtims law;

d) the financial promoters as defined in articlea®d 25 of Law N° 165 of November 17, 2005;

e) the insurance and reinsurance agencies as defiretidle 26 and 27 of the Law N° 165 of November
17, 2005;

f) the parties that provide professional credibrery on behalf of third parties.

Article 19 (Non-financial parties)

1. Non-financial parties are defined as partied th@vide professional services regarding the fuoiig
activities:

a) office of the co-trustee as defined by Law N°08®March 17, 2005;

b) assistance and consultancy on matters of inwggteervices;

c) assistance and consultancy on tax, financiakcantmercial matters;

d) credit brokerage;

e) real estate brokerage;

f) running of gambling houses and games of charceea forth in Law N° 67 of July 25, 2000 and

subsequent amendments;

0) custody and transport of cash, securities aresl

h) management of auction houses or art galleries;

i) trade in antiques;

j) purchase of unrefined gold;

k) manufacturing, mediation of and trade in, indhgdexport and import of precious metals and stones
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Article 20 (Professionals)

1. Professionals are defined as follows:

a) members of the Registry of Accountant®lding a university degree or holding an high saho
certificate of the Republic of San Marino;

b) members of the Registry of External Auditors ahaditing companies and of the Registry of
Actuaries of the Republic of San Marino;

c) members of the Bar Association of Lawyers andaNes of the Republic of San Marino, when they
carry out in name of or on behalf of their clieatsy financial or real estate transaction, or whmeyt
assist a customer in the planning or executiorelafted transactions, such as:

1) the transfer of any title of real rights on pedjes or companies;

2) the management of currency, financial instrumentother assets of customers;

3) the opening or management of bank accountsnpgsiand securities accounts;

4) the establishment, management or administrati@ompanies, trusts or similar arrangements with
or without legal personality;

5) the organisation of all the steps required tal#sh, operate or manage companies.

CHAPTER Il
OBLIGATION OF CUSTOMER DUE DILIGENCE

Article 21 (Field of application of customer due digence)

1. The obliged parties shall fulfil the customeediiligence obligations in the following cases:

a) when establishing a business relationship;

b) when carrying out occasional transactions ofgssional services for an amount exceeding 15,000
euros, whether the transaction is carried outdimgle operation or in several operations whicheajpp
to be linked;

c) when there is a suspicion of money-launderingoorist financing;

d) when there are doubts about the veracity or @ateqof the information and data previously obtdine
for the identification of the customer.

2. The financial parties referred to in articlestall also fulfil the customer due diligence obtigas when they
act as intermediaries or are at any rate parteotrimsfer of money or bearer negotiable instruménteuros or
foreign currency, carried out in any capacity amdiffgrent entities for a total amount exceedingdDD euros.
3. The professionals referred to in article 20 aod-financial parties referred to in article 191shso fulfil the
customer due diligence obligations when the traimsads of an undetermined or non-definable amodihie
establishment, management or administration ofrapemy, trust or other arrangements with or withHeggl
personality constitutes in any case a transactiennmn-definable value.

4. Members enrolled in the Registry of Accountaritsiding a university degree or an high school derdie)
are not required to fulfil the customer due diligerbligations and registration in relation to éxecution of the
mere activity of drafting or filing income tax rens.

Article 22 (Customer due diligence measures)

1. The fulfilment of customer due diligence obligas shall comprise the carrying out, if neededbtigh
employees or collaborators, of the following measur

a) identifying the customer and verifying the casér's identity on the basis of a valid identificati
document or, where this is not possible, on théshzfsdocuments, data or information obtained from
a reliable and independent source;

b) if necessary, identification of the beneficialrer and taking risk-based and adequate measures to
verify the identity;

c¢) obtaining information on the purpose and intehdature of the business relationship or occasional
transaction;

d) conducting ongoing monitoring of the relatiomshivith the customer, including scrutiny of
transactions undertaken throughout the courseatfriiationship to ensure that they are compatible
with the data and information that the obliged iearthave regarding the customer, its economic
activities and risk profile, taking into consideoat the source of the funds where necessary;

e) updating documents, data and information acdquigring the fulfilment of customer due diligence
obligations.
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2. Customers are obliged to provide, under thein e@sponsibility, in written form, all data and anfnation
required and updated to permit the obliged pattidslfil their obligations as set forth in thista

Article 23 (Identifying and verifying the identity of the customer and beneficial owner)

1. The obliged parties shall identify and verifycéato-face, through their employees or collabostdhe

identity of the customer and beneficial owner befestablishing a business relationship or carrying a

transaction.

2. If the customer is not a natural person, thégell parties shall verify the actual existencehaf power of
representation and acquire the data and informatiecessary to identify and verify the identity dfet
representatives who are authorized to sign fotrémesaction to be carried out.

3. The identification and verification of the ideéntof the beneficial owner is carried out at tlzene time as the
identification of the customer and requires, fostomers that are not natural persons, taking réded and
adequate measures in order to understand the dwmexad control structure of the customer. In orter
identify and verify the identity of the beneficiavner, the obliged parties may make use of pulagistries,

lists, acts or documents in the public domain, aimriig information on the beneficial owners, anquest from

its customers the pertinent data and informatiombtain information in other ways.

4. Verifying the identity of the customer and beciaf owner may be completed in the shortest tirossgble

after the establishment of a business relationghifpis necessary not to interrupt the normal cactdof the

business and when the risk of money-launderingmotist financing is low.

5. The non-financial entities that carry out ad¢tds set forth in article 19, paragraph 1, lefjestall identify and
verify the identity of the customer immediately entry [into gambling housésregardless of the amount of
gambling chips purchased, sold or exchanged. Thal also register, according to the provisionsuicle 34,
the transactions of purchase or exchange of gaglips or other means of gambling with a value 600
euros or more.

Article 24 (Obligations of abstention)

1. If the obliged parties are not able to fulfietbbligations of customer due diligence foreseeartitle 22,
paragraph 1, letters a), b) and c), they shallaneffrom establishing business relationships oryirag out
occasional transactions, and interrupt them, dady initiated, at the earliest opportunity andidieevhether the
situation should be reported to the Agency.

2. The members enrolled in the Registry of Lawyansl Notaries and Registry of Accountant®lfing a
university degree or an high school certifigaghall not be obliged to apply the provisions loé tprevious
paragraph in the course of ascertaining the legsitipn for their client or performing their taskaefending or
representing that client in administrative or juaicproceedings, or concerning such proceedingduding
advice on instituting or avoiding proceedings.

3. The obliged parties shall refrain from carryimgt transactions when there are reasonable graonoslieve
that these transactions could be related to moaayelering or terrorist financing. In these casesuspicious
transaction report shall be promptly sent to theray. Where abstention is not possible because ther legal
obligation to receive the act, or the carrying ofithe transaction by its nature cannot be postpoaewhere
the abstention might hinder ongoing investigatiahg, obliged parties shall inform the Agency imnagely
after the carrying out, taking every precautionidentify the destination of the funds transferrading the
transaction.

Article 25 (Risk-based approach)

1. The obliged parties are required to fulfil theedliligence on all their customers.
2. The customer due diligence obligations are lfetfi by risk-based verifications which depend oa tipe of
customer, business relationship, occasional traiosagrofessional service, product or transaction.
3. For the evaluation of the risk, the obliged jgarshall evaluate at least the following aspects:
A) with reference to the customer:
1) the legal status,
2) the main business activity,
3) the behaviour at the moment of establishinghtirginess relationship, or carrying out the traneact
or professional services,
4) the residence or registered office of the custoon of the counterpart with particular attenttonthat
do not require equivalent obligations to thosefaeh in this law;
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B) with reference to any business relationshipamagional transaction:

1) the type and specific way of execution,

2) the amount,

3) the frequency,

4) the coherency of the transaction in relatiorth® whole of information available for the obliged
partyl

5) the geographic area of the execution of thestaetion, with particular attention to that do not
require equivalent obligations to those set fantthis law.

Article 26 (Simplified customer due diligence)

1. The obliged parties shall not be subject todimtomer due diligence obligations, where the eostas one
of the following:

a) a financial party referred to in article 18tde$ a), b) and c);

b) a foreign institution that mainly carries outastivity which refers to the reserved activitiesntioned
in letters A), B), C), D) and E) of Annex 1 of LaM? 165 November 17, 2005, located in a State
which requires obligations equivalent to those feeth in this law and imposes supervision and
control over compliance with the requirements f@ prevention and combating of money-laundering
and terrorist financing;

c) a foreign institution that carries out an agtivequivalent to that referred to in article 18rgggaph 1,
letter ¢) located in a State which imposes requémes equivalent to those laid down in this law and
provides supervision and control over compliancéhvihe requirements for the prevention and
combating of money-laundering and terrorist finaggi

d) a company listed on a regulated market in aeStd long as this market is subject to regulations
consistent with or equivalent to the European Uémislation;

e) domestic public authorities.

2. The obliged parties shall not be subject tardggiirements of customer due diligence in respiect o
a) life insurance policies where the annual premisimo more than 1,000 euros or the single prenigum
no more than 2,500 euros;
b) complementary pension schemes if there is ncesder clause and the policy cannot be used as
collateral for a loan under the schemes set fortuirent legislation;
¢) compulsory, complementary or similar pensionesaés that provide retirement benefits, for which
contributions are made by way of deduction from egm@nd the scheme rules do not permit the
transfer of beneficiaries’ rights unless after death of the holder.
3. The Agency may indicate with instructions theegaries of entities or products characterized ywnarisk of
money-laundering or terrorist financing for whialstomer due diligence does not apply.
4. In the cases described in the previous paragraple obliged parties shall in any case colle¢ta dand
information sufficient to establish if the custonfiglts into an exempted category.

Article 27 (Enhanced customer due diligence)

1. The obliged parties, on the basis of a riskessent, shall take enhanced customer due diligeeasures in
situations which by their nature can present adrigisk of money-laundering or terrorist financing.
2. The obliged parties shall take enhanced custonediligence measures when:
a) the customer is not physically present;
b) the customer is a politically exposed persore ©bliged parties shall take adequate procedures in
relation to the activity carried out in order taeleine if the customer is a politically exposedspa.
3. In the case foreseen in letter a) of paragraptne? obliged parties shall compensate for the drigisk by
applying at least one of the following measures:
a) ensuring that the first transfer of funds iratien to the establishment of the business relskignor to
the execution of the occasional transaction isi@admut through an account opened in the customer’s
name with a financial entity referred to in arti@@, paragraph 1, letters a) and b);
b) verifying the identity of the customer througipplementary documents or information in addition t
those requested for a customer that is physicaigent;
c) taking supplementary measures to verify the d@mts supplied,;
d) requiring certification in relation to the infoation or documents supplied;
e) requiring a statement of confirmation by a ficiahparty referred to in article 26, paragraphetters
a) and b) that has already fulfilled customer diligehce obligations on the customer in question.
4. In the case foreseen in letter b) in paragraphe2obliged parties shall do the following:
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a) when the obliged parties are organized in a emystructure, they shall obtain the approval ef th
general director or an equivalent figure, or a pergauthorized by the general director, before
establishing a business relationship or carryiriggouoccasional transaction;

b) they shall take any appropriate measure to ksttathe source of the funds used in the business
relationship or in carrying out the occasional s&ction;

c) they shall ensure an ongoing and enhanced dateo the relationship with the customer.

5. The financial parties referred to in article [#ters a), b) and c), that maintain businesdiogighips or carry
out occasional transactions with foreign finan@iestitutions located in States which do not requibdigations
equivalent to those set forth in this law and do imgose supervision and control over complianch wich
obligations, shall adopt the following enhancedcoeer due diligence measures:

a) collect sufficient information about a resportdeneign institution to fully understand the nawof the
respondent’s business and to determine, from pybdicailable information, the reputation of the
institution and the quality of supervision;

b) assess the adequacy and effectiveness of cordpglied by the respondent institution regarding
matters of preventing and combating money laundeaind terrorist financing;

c) obtain authorization by the general directorequivalent figure, or by a person authorized by the
general director, before establishing a busindatisaship or carrying out an occasional transactio

d) specify in written form the respective obligaisoand responsibilities regarding matters of prémgn
and combating money laundering and terrorist fiiragnc

6. The financial parties referred to in article lkters a) and b) shall assure that the responidstitution
located in a State which is not a member of thepean Union (I) has verified the identity of cuseymhaving
direct access to payable-through accounts, (Il)gesrmed ongoing customer due diligence, and iglable to
provide relevant customer due diligence data tarfaial party, upon request.

7. The obliged parties shall pay special attentidbany money-laundering or terrorist financing #irthat may
arise from products or transactions that might éenenonymity, and take measures, if needed, toeptetheir
use for money-laundering or terrorist financinggmses.

Article 28 (Prohibition to operate with shell bankg

1. The financial parties are prohibited from esgdidihg business relationships or carrying out oicced
transactions with a shell bank or with a foreigstitution that is known to permit its accounts ®used by a
shell bank. Relationships that already exist onddie this law enters into force should be clogettiea earliest
opportunity.

Article 29 (Customer due diligence performed by thid parties)

1. In order to fulfil the requirements laid downarticle 22, paragraph 1, letters a), b) andh® abliged parties
may rely on third parties with which the customiease business relationships or which the custohmeers used
to carry out an occasional transaction. For thisppse, the third-parties shall issue a suitabléestant
confirming that they have fulfilled customer dudigéince obligations. However, the ultimate respbitisy for
the identification and verification of the identiby the customer shall remain with the obliged ipart

2. For the purposes of this article, the third4earshall be financial parties referred to in detit8, paragraph 1,
letters a), b) and c) and in article 26, paragrbpetters b) and c).

3. The third-parties shall immediately make avdéetb the obliged parties all information requiiedulfilling
the customer due diligence obligations in accordanih the activities foreseen in article 22, paagphy 1,
letters a), b) and c).

4. The information and documents regarding thetitieation of the customer or of the beneficial avrshall be
forwarded, without delay, upon simple request leydbliged parties.

5. The Agency may identify, by means of instrucsioather categories of third-parties upon whichdhkged
parties may rely on in order to avoid the repetitid obligations foreseen in article 22, paragrapletters a), b)
and c).

CHAPTER Il
ADDITIONAL MEASURES

Article 30 (Prohibition to maintain anonymous accounts or accounts in fictitious names)

1. Except as provided in article 31, financial fartare prohibited to maintain anonymous accounecoounts
in fictitious names.
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Article 31 (Limitations on the use of cash and bear securities)

1. The transfer between different parties of casih lzearer securities referred to in the subseqouanaigraphs,
when the value of the transaction, also fractiomedjore than 15,000 euros, shall take place eixglysthrough

a party authorized to conduct the reserved actreifgrred to in letters A), C) or I) of Annex 1 lofw N° 165 of
November 17, 2005.

2. Cheques drawn on banks in San Marino or issyethése banks, for individual amounts exceeding tha
foreseen in the previous paragraph, shall beandhge and surname or the company name of the bemgfand
the clause “non-transferable”.

3. The balance of bearer passbooks issued frordateeon which this law enters into force shall betmore
than 15,000 euros.

4. Bearer passbooks issued before the date on whigtaw enters into force, whose balance excésl45,000
euro limit, shall be closed or converted into rielaships consistent with the provisions of this lawDecember
31, 2010.

5. Starting on January 1, 2012, it will no longer fiossible to issue bearer passbooks and thosedissdiore
that date shall be closed or converted.

6. Except as provided in the previous paragrapbs,efich deposit or withdrawal, closure or conversio
regarding bearer passbooks, banks shall carryustomer due diligence obligations as set forthrticla 22,
paragraph 1, letters a) and b).

Article 32 (Obligation of communication to the Agecy)

1. The obliged parties that detect violations @& firovisions referred to in article 31, in the muof their
activities, shall inform the Agency without delay.

Article 33 (Special measures for the electronic tmasfer of funds)

1. The Agency regulates the following with its oimstructions:

a) the data and information that the financial ipartauthorized to carry out reserved activity mefe to
in letter 1) of Annex 1 of Law N° 165 November 12005, are required to be obtained about those
parties ordering the electronic transfer of funds;

b) the ways for registering and maintaining thes& dnd information.

2. The financial parties shall deny the transfefuofids when they are not provided with the infolioratreferred
to in the previous paragraph. If the financial panaving received the transfer order fails to pdevihe
information, the financial party to which the trérsorder is addressed shall request the informatiowritten

form. Where the request is not satisfied, the famrparty shall implement the enhanced measurefodé in

article 27 and evaluate whether to suspend rekatiath the financial party that has received tles$fer order.
The financial party shall forward to the Agencytivaut delay, a copy of the request for informatsemt to the
counterpart.

CHAPTER IV
REGISTRATION AND REPORTING OBLIGATIONS

Article 34 (Obligations for registering and maintaining documents and information)

1. The obliged parties shall register the data iafmrmation required when fulfilling customer duéigence
obligations and shall keep the records and copiegbeodocuments obtained for at least five yeaosnfithe
closure of the business relationship or executfah® occasional transaction.

2. The obliged parties shall register and keeprédwmords and registrations of the business reldtipesand
occasional transactions or professional servicewiged. In particular, they shall register and rteim all
original documents or copies admissible in coudcpedings, for a period of at least five years ftbenclosure
of the business relationship or execution of thegaction or professional service.

3. The data and information referred to in the jmes paragraphs shall be registered no later tivardays after
their acquisition.

4. All the data, information and documents regesieand maintained by the obliged parties shall laelem
available to the Agency without delay for the cargyout of its functions of preventing and combgtmoney
laundering and terrorist financing.
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Article 35 (Supplementary measures for financial peies)

1. The financial parties shall equip themselved eiectronic systems that enable them to respaopidlyaand
completely to the Agency’s requests that are irgentb determine whether these financial parties Haad
business relationships with specific customers rdurthe previous five years and the nature of these
relationships.

Article 36 (Reporting obligations)

1. The obliged parties shall report the following e tAgency without delay:

a) any transaction - even if not executed — whigltause of its nature, characteristics, amourity i@lation
to the economic capacity and activity carried oguth®e customer to which it is referred, or for akyer
known circumstance, rouses suspicion that the enanocesources, money or funds involved in the
transaction may derive from offences of money lauimdy or terrorist financing or may be used to
commit such offences;

b) anyone or any fact that, for any circumstarkecewn on the basis of the activity carried out, ntey
related to money laundering or terrorist financing.

2. If the report is made in a verbal form, the gbtl party shall forward a written report to the Agg without
delay, providing all the data and information regdito conduct the financial investigation.

Article 37(Possibility to report)

1. Anyone can report to the Agency facts or circiamses relevant to the preventing and combatingarfiey
laundering and terrorist financing.

Article 38 (Safeguarding of professional secrecy)

1. Members of the Registry of Lawyers and Notased members of the Registry of Accountafisiding a
university degree or holding an high school certifg may invoke professional secrecy, in front of thdidial
Authority, the Financial Intelligence Agency anct tRolice Authorities, on the information they acquivhile
defending and representing their client during digial or administrative proceeding or in relatitm that
proceeding, including advice on the eventualitypaisecuting or avoiding a proceeding, where thermétion
is received or obtained before, during or aftethguoceeding.

2. In the cases provided in the previous paragraplyers and accountants have no reporting obbigati

3. Professional secrecy may not be invoked in fobrihe Judicial Authority, the Agency, and Poli&ethorities
in pursuance of their functions on preventing amehlcating money laundering and terrorist financegept for
the case provided in the first paragraph.

4. Official secrecy may not be invoked in fronttbé Judicial Authority, the Agency, and the Pollagthorities
in pursuance of their functions on preventing aochisating money laundering and terrorist financing.

5. Professional secrecy and official secrecy may b invoked even when the data and information are
necessary for the investigation of offences andiadtrative violations set forth in this law.

Article 39 (Exemption from responsibility)

1. The suspicious transactions reports and dis@esiorwarded under this law do not constituteatioh of any
restriction to the communication of data or infotiba resulting from contracts or legislative, staty,
regulatory or administrative provisions, nor ofightions of confidentiality and of professionalficfl or bank
secrecy referred to in article 36 of Law N° 165 Mmber 17, 2005. The suspicious transactions repods
disclosures made in good faith shall not entaldiliy of any kind.

Article 40 (Confidentiality of the identity of the reporting person and secrecy of the reports)

1. The obliged parties shall adopt suitable meastarensure the maximum confidentiality of the parthat has
detected the suspicious transaction in accordaitbeanicle 36, paragraph 1, letters a) and b).

2. The acts and documents related to the suspitiansactions reports shall be kept under the resbpitity of

the obliged party, its legal representative or ohiés delegates.

3. The Agency shall adopt appropriate measuresdoagitee the confidentiality of the identity of {herson that
detected the suspicious transaction. Requestsnformiation to the obliged party, and requests fmthier
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investigation, as well as exchange of informatielated to suspicious transactions reported, sleathbde with
appropriate ways that guarantee the confidentiafityye person that has detected the suspicionsacéion.

4. In case of communication, complaint or reporthe Judicial Authority, the identity of the perstivat has
detected this suspicious transaction, even if kn@hall not be mentioned.

5. The identity of the person that has detectedstispicious transaction can be revealed only wherJudicial
Authority, with a justified decree, declares it esigal to the investigation of the offences for @hiit is

proceeding.

6. The obliged parties shall not disclose to thetamer reported and to third parties involved, lbelyoases
provided for under this law, the fact that a suspis transaction report has been forwarded or @hatoney
laundering or terrorist financing investigatiorbising or may be carried out.

7.The communication of the forwarded suspiciouagdaation reports is permitted among the finanaities

located in the Republic of San Marino, belonginghe same group or having business relationshigs thie

same customer, or having executed the transactmusted.

8. Furthermore, the communication is permitted leetwthe obliged parties referred to in article 124t carry
out their professional services in an associated.fo

9. Where obliged parties seek to dissuade a custfsore engaging in illegal activity, this shall noonstitute a
violation of the obligation of confidentiality.

10. Where obliged parties disclose informationh® party concerned by the freezing provisions adidry the
Agency, if the communication is necessary in cotinacwith the prohibition of transfer, holding osel as
referred to in article 6, paragraphtBis shall not constitute a violation of the obtiga of confidentiality.

CHAPTER V
PROCEDURES, CONTROLS AND STAFF TRAINING

Article 41 (Control obligations)

1. The obliged parties referred to in article 1attbarry out the activity subject to the obligaaet forth in this
law, as individuals or associates, as well as legtesentatives and those persons that perfornageament,
administration and control functions of the obligeattties organized in a company structure shadiprting to
their respective tasks and responsibilities, dddiewing:
a) fulfilling obligations set forth in this law;
b) making arrangements for and verifying the faiféint of said obligations on the part of employeed a
collaborators.

Article 42 (Functions and powers of the compliancefficer)

1. Financial parties, having company status, sigtioint an internal compliance officer in chargeedeiving
internal suspicious transaction reports, furthealysing and forwarding them to the Agency, shouddféels
reports are grounded on the basis of all the elésni@nhis possession, also inferred from other csir The
suspicious transaction reports shall be forwardetié Agency without the name of the person whodedscted
the suspicious transaction in accordance withlar86, paragraph 1, letters a) and b).

2. The compliance officer shall have adequate gsdfmal skills and shall be given appropriate peviercarry
out the functions referred to in the previous peaph in full autonomy, including the power to accesl
information or documents also without authorizatio

3. The act of appointment of the compliance offisball include the specification and evaluationtloé
requirements of professionalism, as well as theggewonferred. The act of appointment shall bestratted to
the Agency.

4. Until the appointment of the compliance officer,in case of his absence also temporarily, allchities and
responsibilities related to said function shalbissigned to the legal representative.

5. The compliance officer seeks and obtains inféiona also through employees and collaborators dhany
title, come into contact with the customers or vatany rate know about the business relationshigs thve
customers or the execution of transactions for thenefit.

6. Even in absence of internal suspicious transacgports, the compliance officer shall analysetthnsactions
carried out, seek and obtain information and, ia tases set forth in article 36, forward the suspg
transaction report to the Agency.

Article 43 (Compliance officer at non-financial paties)
1. The auditing companies and other non-financeitigs may appoint a compliance officer. In case of

appointment, the provisions referred to in arté®eshall apply.
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Article 44 (Procedures and internal controls)

1. The obliged parties shall adopt policies ancc@dores conforming to the obligations of this lavd a0 the
instructions issued by the Agency in order to pré\and combat money laundering and terrorist filmancin
particular, they shall adopt policies and proceduceensure that technological advancements, ctenhéa the
activity, are not used for the purpose of monewtkauing and terrorist financing.

2. The obliged parties shall inform all employeged aollaborators of the obligations set forth irs taw and of
instructions issued by the Agency. The obliged iparshall inform all employees and collaboratorsthe
measures and procedures adopted for the purpgseewénting and combating money laundering and fiistro
financing.

3. The obliged parties shall foster the continusteff training through participation in specificaiming
programmes on matters of preventing and combatimgey laundering and terrorist financing.

4. The obliged parties shall develop and organdegaate internal controls for preventing and coinlgathe
involvement in business relationships or transasti@lating to money laundering or terrorist finagc

5. The obliged parties shall be equipped with eteit systems suitable for ensuring the promptfidential
reception of information sent by the Agency. Thi@imation sent by the Agency shall be accessiblg mnthe
obliged parties.

6. The financial parties shall extend the obligagioeferred to in this article to foreign branches.

Article 45 (Obligations of foreign branches and subidiaries controlled by financial parties)

1. The financial parties shall ensure that theieiffn branches or subsidiaries fulfil obligatiorguiralent to
those set forth in this law.

2. In case the legislation of the foreign Statesdwat provide for requirements equivalent to theeseforth in the
previous paragraph, the financial parties shallegiwotice to the Agency and Central Bank and adopt
supplementary measures to effectively deal wittrigleof money laundering or terrorist financing.

TITLE IV
MEASURES FOR PREVENTING, COMBATING AND REPRESSING T ERRORIST FINANCING
AND THE ACTIVITY OF STATES THAT THREATEN INTERNATIO NAL PEACE AND SECURITY

Article 46 (Restrictive measures adopted by the Caress of State)

1. In compliance with the international obligatiassumed by the Republic of San Marino to combabriem,
terrorist financing and the activity of States tHfaeaten international peace and security, thegtass of State,
upon proposal by the Secretary of State for Fordiffairs and the Secretary of State for Finance Bodget,
shall adopt without delay a decision outlining resive measures, conforming to the resolutionshef United
Nations Security Council or one of its CommitteBlse restrictive measures include the following:

a) the freezing of funds and economic resourced belcontrolled, directly or indirectly, by persons
entities or groups included in the list drawn upthey appropriate United Nations Committee;

b) commercial restrictions, including commerciatrigtions on imports or exports and arms embargoes

c) restrictions of a financial nature, includingdncial restrictions or financial assistance ane th
prohibition of providing financial services;

d) restrictions of any other nature, including resbns on technical assistance, flight prohibigp
prohibition of entry or transit, diplomatic sanct®) the suspension of cooperation and the boygottin
of sporting events.

2. The decision of the Congress of State can ingedadditional restrictive measures or specificvisions
related to the resolutions adopted by the Unitetidda Security Council or one of its Committees.

3. The decision of the Congress of State that ertlee enforcement of restrictive measures can geofor
derogations of or limitations to the United NatidBecurity Council resolutions for reasons of pulolider or
interest.

4. Where a resolution of the United Nations SegwCivuncil or one of its Committees provides for #umption,
amendment or abrogation of restrictive measuresCitngress of State shall provide by means of sidador
their enforcement in the territory of the RepuldicSan Marino.

5. The decisions referred to in the previous paglgs shall be immediately publishad valvas Palatiiand at
the Court, and from that moment they are expetttd known by every one.

6. The decisions are sent to the Agency that girallide for their transmission to the Judicial Aarity, the
State Administrations referred to in article 48 émel obliged parties referred to in article 17.
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Article 47 (Effects of the freezing of funds and eanomic resources)

1. Except as provided in article 49, the funds aadnomic resources subject to freezing cannot itotesthe
object of any transfer, holding or use.

2. It is prohibited to make funds or economic reses available, directly or indirectly, to subjegtsluded in
the lists drawn up by the appropriate CommitteethefUnited Nations or to allocate them for theinéfit.

3. The freezing is effective from the date of thegtion of the Congress of State decision.

4. Acts carried out in violation of the prohibit®neferred to in the previous paragraphs are malheoid.

5. The freezing does not prejudice the effectsngf seizure or confiscation proceedings, adoptetiénfield of
proceedings having the same funds or economic ressas their object.

6. The freezing of funds and economic resourcespthission or refusal of financial services deelmegood
faith conforming to this law shall not imply anynki of responsibility for the natural person, leparson or
entity without legal personality who applies itjther for its directors nor employees.

Article 48 (Communication obligations)

1. The State Administrations that keep public reigis, which have data or information relating tozen funds
or economic resources, shall immediately give ieaticthe Agency.

2. The Agency shall order to annotate in the putdgistries the freezing of registered movable iamtiovable
assets.

3. The obliged parties referred to in article 1@lktio the following:

a) notify the Agency of the measures applied inoedtance with this law, indicating the subjects
involved, the amount and nature of the funds acmhemic resources, within 15 days from the
adoption of the Congress of State decision, or ftbm date of the possession of the funds and
economic resources;

b) notify the Agency of the transactions, businedationships, as well as any other data or infoiona
available with reference to subjects included mlists;

c) notify the Agency, on the basis of the informoatiprovided by it, of transactions and business
relationships as well as any other data or infoiomatvith reference to subjects that may be included
in the lists in accordance with article 49, parabré.

Article 49 (Functions of the Committee for Credit and Savings)

1. The Committee for Credit and Savings, under IN\WO6 of June 29, 2005 and subsequent amendmeasds, h
the competence to evaluate requests for unfreedifignds and economic resources presented by theesied
parties. The decision shall be adopted within foonths from the presentation of the request.

2. In case of abrogation of a freezing measure muadicle 46, paragraph 4, the Committee for Credid
Savings shall take the necessary actions to réf@rassets to the rightful owner or, in cases winglregistered
movable or immovable assets, to annotate the wifrg@rder in the public registries.

3. The Committee for Credit and Savings may autleoriupon completion of the procedure referrechtthe
following paragraph 4 - that the frozen assetsroperty be used to meet the fundamental needsdessible of
the subjects included in the list referred to iiticke 46, or of family member, including to payr flmodstuffs,
medicines, housing, medical care and legal assistafhe Committee for Credit and Savings may sityila
authorize that the frozen assets or property bd tseay taxes and other tax liabilities, mandatogurance
obligations and, bank fees for bank account maartee.

4. The authorization requested, referred to ingitevious paragraph, shall be notified to the coeptetUnited
Nations Security Council Committee. The authoraticannot be granted if the United Nations Security
Council Committee takes a contrary decision.

5. The Committee for Credit and Savings shall fdeteuproposals to the competent International Gsgaions
for listing persons, entities or groups, on theidba$ information provided by the Agency and otimational
authorities according to the criteria and wayshdsthed in the United Nations resolutions.

6. The Committee for Credit and Savings shall fdeteiproposals to the competent International Csgaions,
according to the criteria and ways establishedénUnited Nations resolutions, for de-listing, atsothe basis

of requests presented by the interested parties.

7. The Agency, Police Authorities, Interpol Natibn@entral Office, and Public administrations shall
communicate to the President of the Committee ford® and Savings, by way of derogation from every
provision in force on matters of official secreayformation referring to the functions foreseerparagraphs 5
and 6. The Judicial Authority shall send to the @uttee all information deemed useful for the samepses,
when this communication does not prejudice the orgygmvestigations.
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8. Whenever, on the basis of information acquinedcompliance with the previous paragraphs, theee ar
sufficient elements to formulate proposals of desigpns to the competent International Organisatiand in
the meantime there is the risk that the assete foolzen might be lost, concealed, or used foptestr financing,
the Committee for Credit and Savings shall infotme $Agency of this fact, which, whenever there dre t
conditions foreseen in article 5, paragraph letef), shall order the freezing of said assets.

9. The Committee shall take action in the same miaalso when foreign authorities communicate theptdn

of measures of freezinig respect of subjects not included in the liste$een in article 46, paragraph 1, letter
a). The information and documentation shall immetlyabe transmitted to the Agency.

10. The Agency shall take the actions set forttariticle 5, paragraph 1, also on its own initiativéhen it
receives from national or foreign authorities evicke that assets derive from terrorist financingnay be used
to finance terrorism or activities that threateteinational peace or security.

Article 50 (Jurisdictional protection)

1. The interested subject can lodge personalhhugh a lawyer, an appeal against the restrictieasures
ordered by the Congress of State decision and sigtie provisions adopted by the Committee for €raxad

Savings. A jurisdictional appeal is also admittgdiast the same measures.

2. By way of derogation from article 3 of Law N©obJanuary 25, 1984, the interested subject, ghehas not
designated his/her own defence lawyer or has nendeflawyer, shall be assisted by the public defeal$o in

proceedings before the administrative judge. No prmsation shall be owed to the public defenderttier
professional services provided under this article.

TITLE V
STAFF OF POLICE FORCES
CHAPTER |
Detachment and training of police officials

Article 51 (Assignment of police officials)

1. For the fulfilment of the duties established thg law and international obligations, upon requsstthe
Director and approval by the Congress of Statdcgadfficials, who have a specific attitude andgamtion in
relation to the functions envisaged by this lawyrba assigned to the Financial Intelligence Ageradyo for
limited periods of no less than one year.

2. The police officials shall be selected by theebior of the Agency, in agreement with the in\geging judges
and the Commanders of the Police Forces, takirgdahsideration rank, educational degree and expegiin
the prevention and combating of financial offences.

3. The Commanders of the Police Forces shall gtegathe Agency an adequate number of qualifietiaff

for the fulfilment of the duties assigned by thwl

4. Police officials assigned to the Agency shall eb@nerated from duties and obligations derivingnir
regulations of the Corps to which they belong theg not inherent to judicial police functions, excéor

exceptional circumstances that shall be notifiethéoAgency.

Article 52 (Police officials training)
1. The Agency shall contribute to the training loé fpolice officials on matters of financial invgstiions. For
this purpose, it shall promote training throughrses and internships of a duration no longer tiamenths,

according to the specific agreement protocols wigeed with the Commanders of the Corps to whi@y th
belong.

- 26 -



TITLE VI
SANCTIONS

CHAPTER |
PENAL SANCTIONS

Article 53 (Violation of confidentiality of reports)

1. Except where the conduct amounts to a morewseddme, anyone subject to reporting obligatianseals -
except for cases set forth in the law - that amepas been forwarded or is ongoing or an invatitg may be
initiated for money laundering or terrorist finamgj shall be punished by terms of first-degree isgmrment and
second-degree daily fine.

2. The same penalty applies to anyone who, knowiag a suspicious transaction report has been fiteter
article 7, informs the party concerned or a thiadty of the filing.

Article 54 (Omitted or false statements regarding astomers)

1. Except where the conduct amounts to a morelgedome, anyone who bears false testimony whenestqd
to provide information for applying customer dudéigdince obligations, shall be punished by termsesfond-
degree imprisonment and second-degree daily fine.

Article 55 (Disregard of the reporting obligation)

1. Except where the conduct amounts to a morewseddme, anyone who disregards the reporting abtigs
set forth in article 36, shall be punished by teofhfirst-degree imprisonment and second-degrely tiae.

Article 56 (Actions intended to prevent reporting)

1. Except where the conduct amounts to a more l&1Goime, anyone using violence, threatening omgiv
offering or promising an advantage for the purpo$edelaying or preventing that report of a suspisio
transaction, even if not carried out, is transrditie the Agency or Judicial Authority, shall be mired by terms

of second-degree imprisonment and second-degrbefid.

2. Anyone who uses violence, threatens, offers rmmjses an advantage, after that the report has bee
transmitted to the Agency or Judicial Authorityaiibe punished by terms of imprisonment of secdadree.

Article 57 (Disregard of the orders and provisiondssued by the Agency and Congress of State)

1. Except where the conduct amounts to a morewsedame, anyone who, without justified reasonretiards,
delays or hinders the execution of an order, regoeprovision issued by the Agency under articleslall be
punished by terms of second-degree imprisonmensacdnd-degree disqualification.

2. The same penalty shall be applied to anyone didr@gards the restrictive measures adopted byidacof
the Congress of State under article 46.

Article 58 (False or omitted declarations to the Agncy)

1. Anyone who, if required by the Agency to provitkta or information useful for the investigatibears false
declarations or withholds, entirely or in part, whee/she knows about facts for which he/she has bee
summoned, shall be punished by terms of secondedemgmprisonment.

2. The provisions referred to in the previous peaph do not apply if the false or reticent declars are borne
by the person who is being investigated.

Article 59 (False information in acts intended forthe Agency)

1. Except where the conduct amounts to a morelsedame, anyone who declares or states falsenrton in
acts or documents intended for the Agency, shaiumeshed by terms of second-degree imprisonment.

2. The same penalty shall apply to anyone who pes/ithe Agency with documents containing false
information.

3. If the action involves acts or documents to tmvigled to the Judicial Authority, the penalty $ha a third-
degree imprisonment.
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Article 60 (Evading measures for freezing funds)

1. Anyone who carries out actions intended to evadasures for freezing funds referred to in artiée

paragraph 1, letter a), shall be punished by tefmmprisonment, daily fine and disqualificationtbird-degree.
Moreover, pecuniary administrative sanctions upgltoible of the value of the funds or economic resesir
object of the freezing shall be applied.

CHAPTER Il
ADMINISTRATIVE VIOLATIONS

Article 61 (Violation of customer due diligence andegistration)

1. The violation of the customer due diligence gdions established by this law shall be punishétth w
pecuniary administrative sanctions from 2,000 t®@0 euros.

2. If the violation of customer due diligence ohligns is carried out using fraudulent means, theupiary
administrative sanction shall be doubled.

3. The violation of the obligations of abstentiogt $orth in article 24, shall be punished with aymary
administrative sanction from 5,000 to 50,000 euros.

4. Except as provided in article 54, the violatairthe obligations to provide information for apiply customer
due diligence obligations, shall be punished witreauniary administrative sanction from 3,000 t¢)50 euros.

Article 62 (Violation of the obligation of registration and maintenance)

1. The violation of the obligations of registratiand maintenance [of documents and informationfah in
article 34 shall be punished with a pecuniary adstriative sanction from 2,000 to 40,000 euros.

2. If the violation of obligation of registratios tarried out using fraudulent means, the pecurdnyinistrative
sanction shall be doubled.

Article 63 (Violation of the prohibition to keep anonymous accounts and violation of the limits on these
of currency and bearer securities)

1. The violation of the prohibition to keep anonyre@ccounts or accounts in fictitious names, sfepunished
with a pecuniary administrative sanction of 2,006,000 euros.

2. The violation of article 31, paragraphs 1 arghall be punished with a pecuniary administrataecsion up
to half the amount of each transaction.

3. The violation of the provisions set forth iniele 31, paragraphs 3, 4 and 5 shall be punishé&davpecuniary
administrative sanction up to one half of the bed¢aof the bearer passbook.

Article 64 (Violation of the provisions on mattersof freezing funds)

1. Except where the conduct amounts to a morelsedome, the violation of the provisions refertedn article
47, paragraph 1, shall be punished with a pecuradmninistrative sanction up to double of the vabfiehe
funds or economic resources object of the trankfeding or use.

2. Except where the conduct amounts to a morewsedome, the violation of the provisions refertedn article
47, paragraph 2, shall be punished with a pecuradmninistrative sanction up to double of the vabfiehe
funds or economic resources made available directipdirectly to persons, entities or groups inled in the
list drawn up by the appropriate Committee of thetéd Nations or allocated in favour of such pess@ntities
or groups.

Article 65 (Violation of the obligation of communication regarding frozen funds and resources)

1. Except where the conduct amounts to a morelsetome, the violation of the provisions refertedn article
48 shall be punished with a pecuniary administeasianction from 500 to 25,000 euros.

Article 66 (Other violations)
1. Except for the criminal and administrative saitidns referred to in the previous articles, thaation of other

provisions envisaged in this law shall be punisivdti a pecuniary administrative sanction from 26@®0,000
euros.
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Article 67 (Violation of instructions)

1. Except for the administrative and criminal aidbns envisaged in this law, the violation of thstructions
issued by the Agency shall be punished with a pecyadministrative sanction from 200 to 20,000csur
CHAPTER IlI
RESPONSIBILITY FOR ADMINISTRATIVE VIOLATIONS

Article 68 (Subjective element for administrativeviolations)

1. In the administrative violations envisaged iis tlaw, each person is responsible for his ownoastior
omissions, consciously and voluntarily, both fraedtand negligent.

Article 69 (Complicity of persons)

1. Where one or more persons act in complicitgriradministrative violation, each one of them shalkubject
to the sanction prescribed for this action.

Article 70 (Joint liability)

1. If the violation is committed by a person subjer another authority, management or control, gheson
vested with the authority or having the responiibfor the management or control shall be heldtjgiliable
for the payment of the amount owed by the perpatrat the violation, unless the person proves tieatould
not have prevented the violation.

2. If the violation is committed by the represein&tor employee of a legal person or entity withéedal
personality, by an entrepreneur, or professionah@exercise of his own functions or commissidghs, legal
person, entity, entrepreneur or professional dbalheld jointly liable for the payment of the ambowed by
the perpetrator of the violation.

3. In the cases envisaged in the previous paragraplyone who is held jointly liable has the oHiigato claim
against the perpetrator of the violation.

4. The joint liability referred to in paragraphsid 2 exists even if the perpetrator of the violatias not been
identified.

Article 71 (More violations of provisions subject b administrative sanctions)
1. Unless otherwise established by the law, anywhe, through actions or omissions, violates several
provisions that set forth administrative sanctionsommits more than one violation of the same igiom, shall
be subject to the sanction envisaged for the nev&tss violation, increased up to three times thewant.

Article 72 (Criteria for the application of pecuniary administrative sanctions)
1. In determining the pecuniary administrative s$@mcestablished by the law between a minimum and a
maximum limit, the seriousness of the violatiore thlehaviour subsequent to the violation aimed gteagting
or attenuating the consequences of the violatithes behaviour and economic conditions of the peapat of
the violation shall be taken into account.

Article 73 (Voluntary settlement)

1. For the administrative violations set forth listlaw, by way of derogation from article 33, pgaph 1, letter
a) of Law N° 68 of June 28, 1989, the offender reagrcise the right to voluntary settlement, congisin the
immediate payment of half of the sanction applieddécordance with article 72.

Article 74 (Application of the sanctions)

1. The Agency shall provide for the ascertainmehthe administrative violations and application tbie
sanctions set forth in this law.
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CHAPTER IV
INVALIDITY OF ACTS EVIDENCING TITLE TO ASSETS SUSCE PTIBLE TO CONFISCATION

Article 75 (Nullity of the acts evidencing title toassets susceptible to confiscation)

1. Any act - fulfilled in any capacity - evidencirijle to assets, funds or economic resources dhastitute

directly or indirectly the price, product or prafiirom an offence is null and void, if the persdmovhas received
such assets, funds or economic resources knewoatdshave known that they derived from an offence.

2. "l Sindaci di Governb [authorities dealing with acts and deeds involvilg tStatg shall convene the
assignor, assignee and any subsequent assigneéesreéhintly sentenced to the transfer of asdeisds or

economic resources to tlicc.ma CamerdStatd, or, if this is not possible, to the payment of equivalent
sum.

3. The assignee and any subsequent assigneeshigagaus of proving their good faith in accordandth the

first paragraph of this article.

4. Any other reciprocal action between the assigassignee and any subsequent assignees is gearante

5. Any action is guaranteed to the person damageithd offence from which the assets, funds, or enon

resources are derived.

6. This article shall apply by way of derogatiomrfr the general provisions in force regarding rmatief

contractual invalidity, with the aim of more effeetly preventing and combating money-laundering tmcbrist

financing.

TITLE VII
AMENDMENT TO LEGISLATION IN FORCE
CHAPTER |
SUPPLEMENTS AND AMENDMENTS CONSEQUENT ON INTERNATIO NAL CONVENTIONS
Article 76 (Criminal jurisdiction, extradition and confiscation)

1. In article 6 paragraph 1 of the criminal codégra337 bis’, introduced in article 2 of Law N° 28 of February
26, 2004, the term “33f&r,” is added and after “347,” the term “3#%4” is added.

2. In article 8 paragraph 3 of the criminal codegrathe terms “in no case shall be deemed politigatroduced

in article 3 of Law N° 28 of February 26, 2004, tkems “crimes set forth in articles 38¥, 337ter as well”

are added.

3. In article 140 of the criminal code, the follagi number: “6. Payments of sum in money set fanthrticle

147 paragraph 3" is added.

4. Article 147, paragraph 3 of the criminal codegglaced by the following:
“In case of conviction, the confiscation of thetmsnentalities that served or were destined to citrtia
offences referred to in articles 199 paragraph9®,bis, 207, 305is, 337bis, 337ter, 371, 372, 373, 374
paragraph 1, 37fer paragraph 1 and the for the purpose of terrorissubversion of the constitutional
order, and of the things being the price, produgbrofit is always obligatory. Where confiscatianriot
possible, the judge shall impose an obligation &y @ sum of money equal to the value of the
instrumentalities and things referred above”.

Article 77 (Property crimes)

1. Article 199 of the criminal code is replacedtbg following:
“Sale of stolen property Apart from cases of complicity to commit an offepnanyone who buys or
receives properties knowing that these are proceedsme, shall be punished by terms of secondekeg
imprisonment and second-degree daily fine and tigree disqualification from public offices and
political rights.
Where a bankruptcy procedure is initiated, the sparalty shall apply to anyone who, for profit maki
purposes, intervenes to lead others to buy or vegeioperties which are proceeds of crime, or rex=ei
properties owned by individuals or companies kngwihat such individuals or company suffer
insolvency or buys such properties at a much |lqwiee.
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2. After the fourth paragraph in article 1818 of the criminal code, the following paragraphs iaserted:
“Anyone who commits crimes set forth in this asicthall be punished by terms of fourth-degree
imprisonment, a second-degree daily fine and tHedree disqualification from public offices and
political rights.
The penalties may be decreased by one degree baghd amount of money or assets equivalent to them
and by the nature of the transactions carried The. penalties may be increased by one degree vhleen t
facts have been committed during the exercise ofommercial-professional activity subject to
authorization or certification by the competent RuButhorities.
The judge shall apply the corresponding penaltyHerpredicate crime, if this is less serious.”

3. The first paragraph of article 207 of the criedinode is replaced by the following:
“Anyone who takes or promises, in return for a pssional services, an exorbitant interest ratettoero
advantages or intervenes to lead [someone] toveaeipromise to others the aforementioned intsresst
advantages, shall be punished with a third-degrg@isonment, a second-degree daily fine and third-
degree disqualification from public office and pickl rights.

4. In article 207 paragraph 2 of the criminal catie, terms “by the Office of Banking Supervisiomé aeplaced

by the following: “by the Central Bank of the Refialof San Marino.”

5. After the third paragraph in article 207 of thieminal code, the following paragraph is added:
“The penalties may be decreased by one degreedenitg] the amount of money or the amount of the
interests. The penalties may be increased by ogeedavhen the facts have been committed during the
exercise of a commercial-professional activity sabjto authorization or certification by the congret
Public Authorities or if the offender is a usurer.”

Article 78 (Terrorism crimes)

1. The first paragraph in article 3Bi& of the criminal code is replaced by the following:
“Anyone promoting, establishing, organizing or diiag associations that aim at perpetrating viokeis
for purposes of terrorism or subversion of the gant®nal order, against public or private institins or
bodies either of the Republic of San Marino, obeefgn State or an International Organisation, Idtel
punished by terms of sixth-degree imprisonment fnnith-degree disqualification from public offices
and political rights.”

2. After article 33'bis of the criminal code, the following article is erged:
“Article 337 ter. Financing of terrorism— Anyone who by any means, even through anothesope
receives, collects, detains, gives up, transfersoaceals funds intended to be used, in full goart, in
order to carry out one or more terrorist acts oedonomically support terrorist individuals or gpsy or
provides them with a financial service or other mexted services, shall be punished by terms olfi-sixt
degree imprisonment and fourth-degree disqualificatrom public offices and political rights.”

Article 79 (Crimes against the public administratian)

1. The first paragraph in article 373 of the crialinode is replaced by the following:
“A public official, who receives any undue advargdgr himself or others, or accepts the promisthef
advantages with the purpose of omitting or delayindor having omitted or delayed an act of hisasff
or of carrying out or having carried out an acttcary to his official duties, shall be punishedtbyms of
fourth-degree imprisonment and fourth-degree disfigetion from public offices and political rightas
well as a third-degree daily fine.”

2. After article 374 of the criminal code the follimg articles are inserted:
“374 bis. Instigation of corruption— Anyone who offers or promises any undue advantaga public
official or public employee, who does not have #itial capacity, in order to lead him to omit oeldy
an act of his office, or to carry out an act contrip his duties shall be punished, whether therofir
promise has been accepted or not, by terms of-tiégitee imprisonment and third-degree disqualificat
from public offices and political rights as well asecond-degree daily fine.
If the offer or promise has been made to lead dipofficial or public employee, who does not haae
official capacity, to carry out an act of his offiowhether the offer or promise has been acceptedtp
the offender shall be subject to third-degree aard a second-degree daily fine.
The penalty referred to in the first paragraph Ishalapplied to the public official or public empte,
who does not have an official capacity, that dersaamgbromise or gift of any advantage from a private
citizen for the purposes foreseen in article 373.
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The penalty foreseen in the second paragraph kbadpplied to the public official or public empleye
who does not have an official capacity, that demsamgromise or gift of any advantage from a private
citizen for the purpose foreseen in article 374.”

“374 ter. Embezzlement, extortion, corruption and instigatocorruption of officials from foreign and
international public organizations The provisions of articles 371, 372, 373 parplgsal, 2 and 3, 374
paragraph 1, and 3#is paragraphs 3 and 4, shall be applied to thoseexbecise functions or activities
equivalent to those of a public official or pubémployee, who does not have an official capacitthe
field of foreign or international public organizats as well as officials and agents recruited dytract

in foreign or international public organizations.

The provisions of articles 373 paragraph 4, 374gaph 2, 374is paragraphs 1 and 2, shall be applied
even if the advantage has been given, offeredanised to persons foreseen in the first paragréjpiiso
article.”

Article 80 (Misuse of privileged information)

1. The fourth paragraph in article 3685 of the criminal code is replaced by the following:
“Except as provided in article 147, in case of awction, the confiscation of the instrumentalities
including financial ones, that were used to comtimét crime, shall always be mandatory, except where
they belong to a person not involved in the crime.”

CHAPTER Il
PROVISIONS ON THE EXTRADITION AND TRANSFER OF PRISO NERS OR PERSONS IN
CUSTODY

Article 81 (Extradition for terrorist crimes)

1. For crimes of association for purpose of tesmoriterrorist financing as well as any crime contexitfor the
purpose of terrorism, in the absence of specifierimational treaties, the extradition of a persdrows in the
territory of the Republic of San Marino is reguthtby the International Convention for the repressaf
terrorism held in New York on December 9, 1999 aattfied with Decree N° 125 of December 10, 200te T
provisions set forth in article 8 paragraph 2, 1o and 3 of the criminal code shall apply.

Article 82 (Transfer of a person abroad)

1. Failing a specific International treaty, whertoeeign judicial Authority request - for the pugEof fulfilling
procedural requirements related to crimes of aaioadi for the purpose of terrorism, terrorist fioarg, or any
other crime perpetrated for terrorist purposese-fhesence of a person in custody or serving iropnigent as
ordered by the San Marino judicial Authority, thelge may authorize the transfer of said personigedvthat:
a) the person to be transferred consent theredtyfeand consciously;

b) the requesting State adopts the measures deasnatbst appropriate for the transfer by the Sanirdar
judicial Authority;

c) the State of destination commits itself to kegpthe transferee in custody or prison, unless rofise
requested or allowed by the San Marino judicial,

d) the State of destination commits itself to tesittn without delay, in accordance with what poemly agreed
or decided by the requesting authority and thearino authority;

e) the State of destination commits itself not tking restitution subject to extradition of theniséeree;

f) the State of destination neither prosecutes,imprisons or deprives of liberty the transferee donvictions
suffered prior to the date of transfer, unless mtige allowed by the San Marino judicial authority;

g) the State of destination does not provide ferdbath penalty.

2. The San Marino judicial authority shall takeoimiue account the imprisonment already servededrState of
destination in order to determine the punishmesetwe in the Republic of San Marino.
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CHAPTER Il
AMENDMENT TO THE LAW ON FOREIGNERS

Article 83 (Trafficking in migrants)

1. After article 3 of Law N° 22 of February 24, 20@0e following articles are added:
“3 bis. Trafficking in migrants— Anyone who, for the purpose of making a prdfitect or indirect,
carries out acts intended to obtain the illegakyemtf one or more persons into the territory of the
Republic of San Marino in violation of the lawsfiorce on foreigners or on residencies and perniits o
stay, shall be punished by terms of third-degrgarisonment and a second-degree daily fine.
The same penalty shall be applied to anyone whathi®o purpose of making a profit, direct or inditec
carries out acts intended to obtain the illegatyeat one or more persons into a State of whichpeson
is not a citizen or not a resident.
The penalties referred to in the previous paragsagbiall be increased by one degree upon the faipwi
conditions:
a) if, in order to obtain the illegal entry, thergp@n has been exposed to a risk for his/her lifeadety;
b) if, in order to obtain illegal entry or stay,person has been subjected to inhuman or degrading
treatment;
c) if the fact has been committed using countededltered documents, or at any rate illegallyaoi®d.
If the facts referred to in paragraphs 1 and Zareied out for the purpose of recruitment for fitagon,
or at any rate for sexual exploitation, or when filaets concern the entry of minors to be usedléagél
activity, the imprisonment shall be increased by tlegrees and a third degree fine shall be applied.
Apart from the cases envisaged in the previousgpaphs and except where the conduct amounts to a
more serious crime, anyone who favours by illegahns the stay of a foreigner in the territory & th
Republic of San Marino in order to obtain an unguefit, in violation of the laws in force on foreigrs,
on residences and permits of stay, shall be pudigfidn imprisonment and a second-degree daily fine.
3 ter. Falsification of travel and identity documentsExcept where the conduct amounts to a more
serious crimg anyone who for the purpose of committing the crime of traffiedg in migrants or
permitting the commission by third parties, coufgiés or alters a travel or identity document or
purchases, receives, possesses, gives up or trseeleor identity document counterfeited or altesiall
be punished by terms of third-degree imprisonment.
3 quater. Confiscation- In the cases envisaged in articlebiSand 3 ter, the confiscation of the things
that served or were destined to commit the offesbadi be always mandatory as well as the thingsgbe
the price, product or profits. Where confiscatiomot possible, the judge shall order an obligatmpay
a sum of money equal to the value of the thingstioeed above.
Confiscated things or the equivalent sums, shalllmeated to the inland revenue or, where appat@ri
destroyed.
3 quinquies Jurisdiction of San Marine Any citizen who commits offences envisaged itickes 3bis
and 3ter outside the national territory, is subjected t® ldws of San Marino.
The laws of San Marino shall also apply to anyifpmrer who commits the offences envisaged in asicle
3 bis and 3ter outside the territory of San Marino if he/she regent in the territory of the State and
whenever extradition under the laws of San Marireaties and international conventions is not fesi
No proceedings shall be taken towards a citizeior@igner when one of the following conditions istm
1) the person has been tried abroad and found émtoc
2) the person who, sentenced abroad, has servexhtine sentence handed down, even if less selare t
that set forth in this law;
3) the person who, sentenced abroad, has servedfghe sentence handed down whenever the sentence
that has been served is no less than the minimualtyeset forth in this law.”

CHAPTER IV
AMENDMENTS TO PROVISIONS REGARDING POWERS AND FUNCT IONS IN THE FIELD OF
COMBATING MONEY LAUNDERING AND TERRORIST FINANCING

Article 84(Special investigative measures and combag of terrorist financing)

1. In article 15, paragraph 1 of Law N° 28 of Felyyu26, 2004, after “33Bis’, the term: “337ter” is added.

2. Article 17 of Law N° 28 of February 26, 2004éplaced by the following:
“The Central Bank of the Republic of San Marino Isf@nduct financial investigations also in
cooperation with the Police Forces - subject togher authorization of the Commissioner of the Law
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which shall report directly to the Central Bank. & the reported facts might constitute an offetioe,
Central Bank shall report them to the Single Cburt.

Article 85 (Amendments to the statute of the CentreBank)

1. In article 12, paragraph 3 of Law N° 96 of J&f% 2005 and subsequent amendments, the terms “and
combating money laundering” are repealed.
2. In article 15, paragraph 2 of Law N° 96 of J@% 2005 and subsequent amendments, the termsasad
anti-money laundering unit” are repealed.
3. In article 16, paragraph 3 of Law N° 96 of J@8e 2005 and subsequent amendments, the termstSasuoti-
money laundering functions” are repealed.
4. In article 29, paragraph 3 of Law N° 96 of J@% 2005 and subsequent amendments, after the“pemal
sanctions” the following terms “and to the Finahdiatelligence Agency in the exercise of its fulctiof
prevention and combating of money laundering andtist financing” are added.
5. In article 30, paragraph 3 of Law N° 96 of J@% 2005 and subsequent amendments, the termgdahe
anti-money laundering unit” are repealed.
6. In article 33, paragraph 1 of Law N° 96 of J@% 2005 and subsequent amendments, letter: “earitie
money laundering unit” is repealed.
7. Article 48, paragraph 2 of Law N° 96 of June 2905 and subsequent amendments is replaced by the
following:
“The Committee for Credit and Savings will be assig the functions of directing and guiding the
supervision over banking, financial and insuranciivies and the promotion of national and inteimaal
cooperation for effectively preventing and combgtimoney laundering and terrorist financing.”
8. After paragraph 3 in article 48 of Law N° 96 Jafne 29, 2005 and subsequent amendments, the ifojow
paragraphs are added:
“4. For the purpose of promoting national and inégional cooperation for effectively combating mpne
laundering and terrorist financing, the CommitteeGredit and Savings shall convene periodically.
5. A Magistrate appointed by the Judicial Counailan ordinary session, the director of the Findncia
Intelligence Agency or one of his delegates angpaasentative appointed by the Commanders of tlieePo
Forces shall attend the meetings referred to irpteeious paragraph.
6. The President of the Committee, according tonsteon the agenda, can invite to the meeting
representatives of Professional Associations, Buddiministrations, and the obliged parties envidagye
the law on preventing and combating money laundeaimd terrorist financing.”

Article 86 (Amendments to the law on companies anldanking, financial and insurance services)

1. Article 36, paragraph 5, letter b) of Law N° 1&% November 17, 2005 is replaced by the following:
“to the supervisory authority in the exercise sffilnction of supervision, and to the Financiakliigence
Agency in the exercise of its functions of prevegtiand combating money laundering and terrorist
financing.”

2. In article 37, letter c) of Law N°. 165 of Novbar 17, 2005, after the terms “financial natureg thllowing

terms “in cooperation with other competent autlesitare added.

CHAPTER V
AMENDMENTS ON COMPANY LAW

Article 87 (Assembly of anonymous joint stock compaies)

1. Paragraph 2 in article 4is of Law N° 47 of February 23, 2006 and subsequer@raiments is replaced by
the following:
“2. The notary shall:
a) identify the bearer of the shares and verifyhieisidentity;
b) acquire a copy of the identity document for edearer;
c) draw up a separate act which indicates the ofatbe assembly, the identity of the participamsl ¢he
capital represented by each participant;
d) keep copies of the acts and identity documegngsiired for at least five years from the closurehsf
professional relationship with the company .”

2. Paragraph 4 in article 4is of Law N°. 47 of February 23, 2006 and subseqaemndments is replaced by
the following:
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“4. The information and documents referred to inagaaph 2 may be acquired by the Judicial Authaaity
the notary’s offices in the context of criminal peedings and by the Financial Intelligence Agemcthie
exercise of its functions of preventing and comizatnoney laundering and terrorist financing.

5. The notary shall make use of the documents @fiodnnation referred to in paragraph 2 to fulfil tarser
due diligence obligation set forth in the law omy@nting and combating money laundering and testrori
financing.

6. The notary may release the information and desusreferred to in paragraph 2 also to permit the
fulfilment of the customer due diligence obligasooy the obliged parties set forth in the law oaventing
and combating money laundering and terrorist fifranc

7. Apart from the cases set forth in paragrapts ahd 6, the notary who reveals the identity oftibarers
of shares shall be punished according to artick&?%he criminal code.”

Article 88 (Fulfilment of the customer due diligene obligations regarding anonymous joint stock
companies)

1. Failing to release the documents and informahbipithe notary, under article 44s, paragraph 6 of Law N°.
47 of February 23, 2006 as amended by article 8tisflaw, shall not exonerate the obliged parfiesn
fulfilling customer due diligence obligations.
TITLE VIII
TRANSITORY AND FINAL DISPOSITIONS

Article 89 (Abrogations)

1. The following are abrogated:

a) article 9 of Law N° 41 of April 25, 1996 “Proidgsis on currency matters”;

b) articles 6, 8 and 16 Law N° 28 of February 26042 “Provisions on anti-terrorism, anti-money
laundering and anti-insider trading”;

c) article 39, paragraph 3 of Law N°. 165 of Novemi7, 2005 “Law on companies and banking,
financial and insurance services”,;

d) Decree N° 71 of May 29, 1996 “Provisions on tegtter of anti-money laundering”;

e) Law N° 123 of December 15, 1998 “Law on the eratf anti-money laundering and usury”;

f) any provision in contrast with this law.

Article 90 (Delegated decree)

1. The following shall be regulated by delegatecrée:
a) the custody, administration and management oh@uic resources that are the object of freezing
measures;
b) the controls on the transport of money and simiistruments across transnational borders;
c¢) the procedures of closing bearer passbookshiat not been converted within the terms set forth
article 31.

2. Upon proposal by the Agency, other entities attner activities may be identified, by a delegadedree, for
being subjected to the obligations set forth is thiv.

3. The amounts established in article 26, parageaplay be modified by delegated decree.

Article 91 (Delegated decree for the regulation dhe Agency)

1. Within one month from the publication of thisviathe Congress of State shall regulate the folgwhy
delegated decree:
a) the requirements of professionalism, indeperglesued respectability referred to in article 3padl as the
cases of non-compatibility;
b) the legal status and pay of the Agency staff;
c) the functions of the Director and Vice Directbithe Agency;
d) the organizational, functional and financialsture of the Agency.
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Article 92 (Beginning of effectiveness of the Agemn}

1. The Director of the Agency, appointed underc#ti3, shall inform the Congress of State, throtigh
Secretary of State for Finance and Budget, of #griming of effectiveness of the Agency.

Article 93 (Transfer of functions regarding finandal analysis activity)

1. On the entry into force of this law, the funasoand powers on the matter of combating moneydierimg
and terrorist financing assigned to the CentralkBafnthe Republic of San Marino by the provisiotsagated
by this law, shall be transferred to the Agency.

2. Before the communication referred to in arti@® the functions and powers assigned to the Agéycthis
law shall be carried out by the Central Bank.

3. The information and documents, also in electrdiormat, regarding the suspicious transaction ntspo
received, any financial analysis carried out aredgkchange of information between financial infaipraunits,
shall be sent in copy by the Central Bank to themay within 30 days from the communication refertedn
article 92. The Director of the Agency shall comfithat the documents have been delivered.

4. The electronic systems used by the Central Banknancial analysis and exchange of informatishall be
transferred to the Agency within 30 days from tbenmunication referred to in article 92.

5. The Central Bank shall continue to exercise dtgies of financial analysis of reports on suspisio
transactions received before the communicatiorrmedeto in article 92, in accordance with the psaws set
forth in this law and compatibly with the organipatl structure of the Central Bank. For the ongaamalysis
on that date, the Central Bank may make use oflgetronic systems transferred to the Agency.

6. Within three months from the communication settf in article 92, the Central Bank shall inforine tAgency
of the results of the financial analysis of thepscisus transaction reports received before thatroanication.
To this end, the Central Bank shall transmit a cofpthe relative documentation to the Agency.

7. The documents and information already acquinedhle Central Bank in the exercise of its functiamsl
powers for preventing and combating money laumdeninay not be used for other purposes set fordrtiole
3 of Law N° 96 of June 29, 2005.

8. Until the recruitment of its staff is completedetiAgency shall rely on the employees and offic@flghe
Central Bank, identified by the Director of the Agg, in agreement with the Director of the CenBahk,
taking into consideration the operational and fiomatl requirements of both the Agency and the GéBank.

Article 94 (Technical Annex)

1. For the purpose of identifying the individuaksfaerred to in article 1, paragraph 1, letter n) dhd
identification of “assets” or “funds” referred to article 1, paragraph 1, letter e), referencel &lmmade to the
provisions in the Annex to this law.

2. The Annex referred to in the previous paragmaply be modified or integrated by delegated decree.

Article 95 (Timeframe of fulfilments and instructions)

1. The obliged parties are required to fulfil tHaigations of customer due diligence, registratéom reporting
starting from the entry into force of this law.
2. Within six months from the communication refert® in article 92, the Agency shall issue thedaihg
instructions:
a) on the ways for the fulfilment of the obligatioreferred to in article 22, paragraph 1, letter b)
b) on the risk-assessment and additional evaluatieferred to in article 25;
c) on the identification to be carried out throuttird parties and on the way of transmission of
documents and information referred to in article 29
d) on the information that shall be acquired inecaktransfer of funds referred to in article 33;
e) on the typologies of suspicious transactions@odedures for the examination of operations reter
to in article 36;
f) on the data and information that shall be reged and maintained according to article 34, pajagd.
3. Except as provided in article 25, the obligedtipa are required to fulfil the obligations refmirto in the
previous paragraph according to the way set forthé instructions issued by the Agency.
4. The provisions referred to in the previous peaphs shall apply also to occasional transactiom$ a
professional services which might be ongoing onettiey into force of this law, as well as relatibips existing
on that date.
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5. The Agency shall suggest to the Congress ofeSthtough the Committee for Credit and Savings, th
identification of foreign jurisdictions whose systdéor preventing and combating money launderingtencbrist
financing is equivalent to that set forth in int&tional standards. The Congress of State, by decishall
identify the equivalent jurisdictions.

6. The circulars and standard letters issued byCe#mral Bank on matters of preventing and combationey

laundering and terrorist financing shall continaeéoge applied, in such that they are compatible) the issue of
the instructions referred to in paragraph 2.

Article 96 (Entry into force)

1. This law shall enter into force three monthetaifis legal publication.

Issued from our Residence, on this day, June 108 20
THE CAPTAINS REGENT

Rosa Zafferani- Federico Pedini Amati

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta

TECHNICAL ANNEX

Article 1 (Politically exposed persons referred tan article 1, paragraph 1, letter n)
1. It should be considered as “politically expopedsons”:

A) any natural person, foreign citizen, who is asibeen entrusted with prominent public functioroat
during the year preceding the establishment of iheiness relationship, transaction or professional
service, including the following even if differepthamed:

1) head of State, head of government, ministere vignister, undersecretary of State, member of
Parliament,

2) member of judiciary bodies whose decisions ategenerally subjected to further appeal,

3) member of the board of directors of central samksupervisory authorities,

4) ambassador, chargé d’affaires, a high-rankifigesfin the armed forces,

5) member of the board of directors, managemergupervisory bodies of companies owned by the
State;

B) any immediate family members of the personsdeea in the previous letter or persons known to be
close associates of such persons, including theWlg persons:
1) spouse or partner considered equivalent topgbase,

2) children and their spouses,
3) parents;

C) any natural person who is known to have the fi@akownership of companies or legal entity wih
person referred to in letter A);

D) any natural person who is the sole beneficiah@mof companies or legal entities or legal areamgnts
which is known to have been set up for the bewlefitacto of the person referred to in letter A).

2. Without prejudice to the application, on a regasitive basis, of enhanced customer due diligehkigations,
where a person has ceased to be entrusted withnair@nt public function for a period of the leasegyear, the
obliged parties shall not be required to considehsa person as politically exposed.

Article 2 (“Assets” or “funds” referred to in artic le 1, paragraph 1, €)

1. The following are considered “assets” or “fundgfoperty of any kind, tangible or intangible, natWe or
immovable, including means of payment and credity document or instrumentalities, even electronic o
digital, evidencing title to or interest in sucloperty. The following can be included as an example

a) cash, checks, bills of exchange, pecuniary t3eatid claims on money, payment orders and other
means of payment;
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b) deposits with banks or financial institutionsother entities, the balance on accounts, crdatitsgds of
any nature and negotiable securities at public pidte levels as well as financial instruments as

defined by Law N° 165 on November 17, 2005 and sgbsnt amendments;

interests, dividends and other incomes and &s&re of values generated by the assets;

credits, right of set-off (settlement and clegji guarantee of any nature and other financial

commitments, letters of credit, bills of lading avttier certificates representative of assets odgjoo

e) documents that demonstrate an interest in fandsonomic resources;

f) all other instruments of exports-financing.

c)
d)
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3. Annex 3: Law No. 73 of 19 June 2009 - Adjustment ofational legislation to international
conventions and standards on preventing and combaiy money laundering and terrorist
financing

REPUBLIC OF SAN MARINO

We, the Captains Regent
of the Most Serene Republic of San Marino
Having regard to Article 4 of Constitutional Law.ntB85/2005 and Article 6 of Qualified Law no. 18813;
Promulgate and order the publication of the follogiOrdinary Law approved by the Great and General
Council in its sitting of 17 June 2009.

LAW NO. 73 OF 19 JUNE 2009

ADJUSTMENT OF NATIONAL LEGISLATION TO INTERNATIONAL  CONVENTIONS AND
STANDARDS ON PREVENTING AND COMBATING MONEY LAUNDER ING AND TERRORIST
FINANCING

TITLE |
AMENDMENTS TO THE CRIMINAL CODE

Art. 1
(Value-based confiscation)

1. Paragraph 3 of Article 147 of the Criminal Cathall be superseded by the following:

“In case of conviction, the confiscation of thetmsnentalities that served or were destined to cidntime
crimes referred to in Articles 167, 168, 177 big7 Yer, 194, 195, 195 bis, 195 ter, 196, 199 payagrl, 199
bis, 204 paragraph 3 number 1, 204 bis, 207, 202 b8s, 337 bis, 337 ter, 371, 372, 373, 374 payzydl, 374
ter paragraph 1, crimes for the purpose of temores subversion of the constitutional order and ¢hiene
referred to in Article 1 of Law no. 139 of 26 Novieen 1997, as well as of the things being the ppceduct or
profit thereof, shall always be mandatory. Wherafisgation is not possible, the judge shall impese
obligation to pay a sum of money equal to the valiune instrumentalities and things referred toah”.

Art. 2
(lllegal prescription of narcotic drugs)

1. Article 244 of the Criminal Code shall be supeled by the following:

“Article 244
lllegal prescription of narcotic drugs

The medical practitioner or veterinarian who, foe purpose of favouring the violation, issues piptons for
narcotic drugs or psychotropic substances withbetet being the need for curative care or in propuost
exceeding treatment requirements, shall be punisiyetgrms of third-degree imprisonment and fourtigrege
disqualification from exercising the profession.”.

TITLE I
AMENDMENTS TO LAW NO. 139 OF 26 NOVEMBER 1997 (SUPREEMENTS TO PROVISIONS OF
THE CRIMINAL CODE AND CODE OF CRIMINAL PROCEDURE FO R OFFENCES RELATED TO
NARCOTIC DRUGS, ALCOHOLIC BEVERAGES, HARMFUL OR DAN GEROUS SUBSTANCES,
PSYCHOTROPIC SUBSTANCES)

Art. 3
(Ilicit production, traffic and possession of natc drugs)
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1. Article 1 of Law no. 139 of 26 November 1997lkba superseded by the following:

“Anyone who, unauthorised, cultivates, produceanuiactures, extracts, processes, sells, offefer,sof
for sale, gives up, distributes, trades in, transpgrocures for other people, dispatches, pawsdispatches in
transit, delivers narcotic drugs for any purposallidte punished by terms of third-degree imprisonine

Anyone who, unauthorised, imports, exports, pusebareceives on any terms whatsoever or, in any
case, illegally possesses narcotic drugs shallbgst to the same punishment referred to in papyd.

The punishment under paragraph 1 shall also béedpip the event of illicit production or trade in
basic chemical substances and precursors to barusieglillicit production of narcotic drugs.

Anyone who, authorised, illegally gives up, placesthe market or acts so that other persons place
narcotic drugs on the market, or cultivates, preducr manufactures narcotic drugs other than tpoxéded
for in the authorisation, shall be punished by ®ohfourth-degree imprisonment. If the guilty pergpractices
a health care profession, he/she shall also beatt fourth-degree disqualification.

Anyone who, unauthorised, holds narcotic drugsfaotrading purposes or makes personal use of such
drugs shall be punished by terms of second-degmg@isonment. Personal use shall not be punished if
prescribed for health reasons or recognised effetty the Social Security Institute.

The punishments envisaged in the preceding pghgrahall be reduced by one degree for anyone
acting to prevent the criminal activity having tuet consequences, by concretely helping Law Enfoecs
Authorities or the Judicial Authority to take awsignificant resources for the perpetration of tffer@es.”.

Art. 4
(Association for the purpose of illicit traffic marcotic drugs)

1. After Article 2 of Law no. 139 of 26 Novemberdi®the following article shall be introduced:

“Art. 2 bis

When three or more persons associate for the parpb committing several offences among those
envisaged in Article 1, anyone promoting, estalighdirecting, organising or financing the asstiorashall be
punished by terms of fourth-degree imprisonment.

Anyone participating in the association shall baiphed by terms of third-degree imprisonment.

The punishments provided for in the preceding graghs shall be reduced by a maximum of two
degrees for anyone having effectively acted toectllevidence of the offence or to take away impdrta
resources for the perpetration of the offences filoenassociation.”.

TITLE Il
CRIMINALISATION OF PIRACY

Art. 5
(Acts of piracy)

1. After Article 195 of the Criminal Code the foling articles shall be added:

“Article 195 bis
Acts of piracy on ships and aircrafts

The master or the member of the crew of a shgnaaircraft who, on the high seas or in a placsidet
the jurisdiction of any State, commits acts of eiale, seizure or depredation against a ship oiraraf, the
crew thereof, or persons on board such ship oradirshall be punished with fourth-degree impriseniy
disqualification and daily fine. If the offencedemmitted by a person not belonging to the crewmjghments
shall be reduced by one degree.

Article 195 ter
Taking possession of a ship or an aircraft

Anyone taking possession or control of a shiproagcraft for the purpose of committing the offenc
referred to in Article 195 bis shall be punishedtéyns of third-degree imprisonment, disqualifioatand daily
fine. If such acts are committed by the master oreanber of the crew, punishments shall be increhgeshe
degree.”.
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TITLE IV
AMENDMENT TO LAW NO. 92 OF 17 JUNE 2008 (PROVISIONS ON PREVENTING AND
COMBATING MONEY LAUNDERING AND TERRORIST FINANCING)

CHAPTER |

Art. 6
(Cooperation with foreign financial intelligenceits)

Paragraph 5 of Article 16 of Law no. 92 of 17 J@088 shall be repealed.

Art. 7
(Omitted or false statements regarding customers)

Article 54 of Law no. 92 of 17 June 2008 shall bpeyseded by the following:

“Art. 54
(Omitted or false statements regarding customers)

Except where the conduct amounts to a more sedooge, anyone who omits to specify the personal
details of the person on whose behalf he carriésheutransaction, or provides false informatioalsh
be punished by terms of imprisonment or secondededaily fine.

The same punishment envisaged in the precedingagota shall also be applied to anyone who does
not provide information on the purpose and natufeth® business relationship or occasional
transaction.”.

Art. 8
After Article 60 of Law no. 92 of 17 June 2008 foowing words shall be deleted:

“CHAPTER Il — ADMINISTRATIVE VIOLATIONS”.

Art. 9
(Violation of customer due diligence and abstenbtbligations)

Article 61 of Law no. 92 of 17 June 2008 shall bpeyseded by the following:

“Art. 61
(Violation of customer due diligence and abstentbtigations)

The violation of customer due diligence obligati@stablished by this law shall be punished by terms
of first-degree arrest or second-degree daily filagpecuniary administrative sanction from 2,000 to
40,000 Euros shall also be applied.

If the violation of customer due diligence obligets is carried out using fraudulent means, the
punishments envisaged in the preceding paragraglh sk increased by one degree and the pecuniary
administrative sanction shall be doubled.

The violation of the obligations of abstention &&th in Article 24 shall be punished by terms io§tf
degree arrest or second-degree daily fine. A peacyradministrative sanction from 5,000 to 50,000
Euros shall also be applied.

Except as provided in Article 54, the violationtbe obligations to provide information for applying
customer due diligence obligations shall be purdshe terms of first-degree arrest or second-degree
daily fine. A pecuniary administrative sanctionrfr®,000 to 50,000 Euros shall also be applied.”.

Art. 10
(Non-compliance with or delay in the fulfilmentre§istration and maintenance obligations)

Article 62 of Law no. 92 of 17 June 2008 shall bpeyseded by the following:

“Art. 62
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(Non-compliance with or delay in the fulfilment i&gistration and maintenance obligations)

1. Anyone violating the obligations established iniélet 34, paragraphs 1, 2 and 3 shall be punished by

terms of first-degree arrest or second-degree @iagy A pecuniary administrative sanction from@0

to 40,000 Euros shall also be applied.
2. If the violation of the obligations is carried awging fraudulent means, punishments shall be isedka

by one degree and the pecuniary sanction shalbbbled.”.

Art. 11
1. After Article 62 of Law no. 92 of 17 June 2008, floHowing words shall be introduced:
“CHAPTER Il — ADMINISTRATIVE VIOLATIONS”".
Art. 12

1. This Law shall enter into force on the™#ay following that of its legal publication.

Done at Our Residence, on 19 June 2009

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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4. Annex 4: Law No. 37 of 17 March 2005 — Trust Act
REPUBLIC OF SAN MARINO

We the Captains Regent
of the Most Serene Republic of San Marino
Promulgate and send to publication the following lapproved by the Great
and General Council from the session ofdfidl7, 2005

LAW N°. 37 OF 17 MARCH 2005

PART 1
GENERAL CLAUSES

Art. 1
(Definitions)

1. With this present law, the following shall be reéet to as:
a) <<Judicial Authority>>: the Judicial Authoritf San Marino;
b) <<Vigilance Authority>>: the CentrabBk of the Republic of San Marino;
c) <<goods>>: any right, power, faculty,merests susceptible to economic valuation;
d <<trust property>>: goods which constitute digect of trusts;
e) <<settlor>>: one who institutes the trust;
f) <<domicile>>: the place where the person tsatdished the centre of his civil life;
g) <<law>>:the present law and successive mgalifins or integrations;
h) <<residence>>: the place in which espe has his customary abode;
i) <<Court>>: the Tribunale Unico referred totme Law of October 30 2003 n.145 and subsequent
modifications and integrations;
j) <<trust with beneficiary>>: the trust enactadhe interest of one or more beneficiaries;
k) <<purpose trust>>: the trust enacted to futfile or more purposes;
[) <<authorized trustee>>: the authorized trusieeconformity with article 19 of the law;
m) <<qualified trustee>>: the trustees identifetording to article 19, clause 4, of the law;
n) <<foreign trusts>>: a trust whose applicable Is a law on trusts of foreign nation state;
0) <<guardian>>: is the subject who exercisedrobon the actions of the trustee.

Art. 2
(Notion of a Trust

1. There is a trust when a trustee is holderroperties in the interest of one or more benefiegror for a
specific purpose.

2. ltisn’t incompatible with the existence of a triswhich circumstance the settlor

holds the office of trustee, or reserves certaarggatives to himself.

3. The settlor and trustee can be beneficiaries ofrtis, but the trustee cannot be the only

beneficiary of the trust.

4. The same trust act may institute trusts with bersaiies and purpose trusts.
Art. 3
(Sphere of application of the law)

1. The law applies only to trusts enacted by wilthe settlor.

Art. 4
(Regulating law and the recognition afign trusts)
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1. The individuation of the regulating law aneé tlecognition of foreign trusts created by willtbé settlor and
put down in writing are governed the Hague Conwentf July 1 1985, referring to the law applicatderusts
and to their recognition.

Art. 5
(Jurisdiction of The Republic of San Marinamatters of trust)

1. The jurisdiction of the Judicial Authority matters of trusts exists when the defendant hasidnisicile,
residence or legal seat in San Marino, the trustesn authorized trustee, or the trust is admirestén San
Marino, or the law applicable to the trust is the lof the Republic of San Marino.

2. The jurisdiction of the Judicial Authority cae derogated by a foreign judge if the possibiitylerogation
is indicated in the trust act, or if it has beapudated in writing.

PART Il
TRUSTS

Title |
TRUST ENACTMENT, DURATION, AND INVALIDITY

Art. 6
(Enactment of the trust)

1. The trust is enacted with a written act. Wenehe act isnter vivos the form of the public or written act is
required with the authenticated signature of anygtablic, who will thus assert its legality.
2. The elements of the trust which must result fromttiast act are:
a) the will of the settlor in enacting the trust;
b) the identification of the authorized or qualifiedgtee;
c) the identification of trust property or the crigexvhich lead to the same end;
d) inthe case of a purpose trust, the purpose mudéteemined, and the guardian identified, or the
criteria which lead to the same;
e) with a trust including beneficiaries, the benefiea must be identified, or the criteria which leadhe
same;
f) the criteria regarding the distribution of goods @noperties upon the termination of the trust for
reasons other than the revocation of the trust.
3. Whenever the trust act fails to identify thastee, or fails to stipulate the criteria whictade to his
identification, the Court shall see to the appo#rtitnof one upon the motion of anyone with vestéerést.
4. Unless otherwise indicated in the trust dm,ttust is irrevocable.

Art. 7
(Purpose Trust)

1. The trust act of a purpose trust must contain:
a) the identification of a determinate purpose or giossible to be carried out and not contrary to
mandatory law, public order or common decency;
b) the appointment of a guardian who is under thegakithn of respecting the provisions contained & th
trust act, or the criteria which lead to the same.

Art. 8
(Abstract of the trust ayt

1. Within fifteen days of the date in which he recevke trust act, the trustee must draw up an atbstra
containing:
a) the denomination of the trust chosen by the setigrin his place, by the trustee;
b) the indication of the trust’s revocability or ir@sability;
c) the indication of the trustee and the eventualtétions placed upon his powers;
d) the date of the trust act and the duration ofthstif stipulated in the trust act.
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e) the regulating law of the trust;
f) one of the following indications:
- ‘it is a trust act with beneficiaries”;
- “it is a purpose trust act”;
- “it is a purpose trust act with benefiogs';
g) the description of the purpose trust.
2. The abstract is to be signed by the trustee witathithenticated signature of a notary public.

Art. 9
(Registration of trusts by the Republic of San Marin

1. A Trust Register of the Republic of San Marisdo be instituted. The Register is kept in tHéd® of the
Trust Register under the supervision of a judgegggkd by the Executive Magistrate.
2. The Trust Register is open to the public aertifecation regarding its results may be issuedédcree issued
by the Governing Captains (Capitani Reggenti) withne hundred and twenty days from the date in kwtiie
law comes into effect establishes formalities aggistration effects, as well as the holding andsatiation of
the Trust Register.
3. The notary public who authenticated the sigreabf the abstract of the trust act shall attenthé deposit
within ten days from the date of the authenticatibthe Office of the Trust Register.
4. The Office manages the registration of thettin the Register transcribing the abstract arebemts the
notary public with the certification attesting teetregistration of the trust.
5. If the notary public omits the deposit regagdihe abstract within the terms indicated in ataBsthe trustee
will provide it autonomously within the next sucse® 10 days.
6. The trustee must request the cancellatiohefrust from the Register within twenty days:
a) from the attribution of trust properties te tfubjects entitled, following the termination loé trust;
b) from the modification of the regulating law tife trust, the provisions of article 58 nevertksle
remaining in force;
c) from the discovery of a nullifying cause regjag the trust act, or from its nullification.
7. The limitations placed upon the powers of thestee stipulated in the trust act which have metn
registered in the Register are not demurrableitd garties acting in good faith.
8. The unsuccessful cancellation of the trust is mohdrrable to third parties, unless the latter are
knowledgeable of the existence of the cause wtaghired the cancellation of the trust.
9. A sanction penalty of 2.000,00 Euro is exactedhennotary public and trustee who have not
seen to the registration of the trust within thente respectively indicated in clauses 3 and 5. {filngtee who
omits requesting the cancellation of the trust ftbe Register with recourse to the conditions iatid in clause
6 is to be subjected to the same pecuniary sarsction

Art. 10
(Duration of trus}

1. The trust comes into effect from the momentvinich the trust property is entrusted to the gastand
cannot last more than one hundred years from tteeafdahe trust act, unless it is a purpose trust.

2. If the trust act with beneficiaries does neteimine its duration, or establishes a duratiqgresar to one
hundred years, the duration of the trust shallfesfaundred years.

Art. 11
(Nullity of the trust)

1. The trustis null and void when:
a) the trust act is contrary to mandatory law, jsubtder or common decency;
b) the trust act is not in accordance with the ®reguested by article 6, clause 1, of the law;
¢) the requisites indicated in article 6, clauske®, a), b), c), d), e), of the law are missimgae
indeterminate;
d) the requisites of article 7 of the law are nmigsi
e) the trust act has been simulated, or the trenasfef property to the trustee has been simulated.
2. Inthe preceding cases, the nullity may be revakken its cause has been removed.
3. The trust is further nullified when trust propediya part of it has been used, or is
destined to be used, in an act which constitut@inge, or represents the price, product or prdfgueh crime.
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4. The nullity of the trust can be invoked by ang concerned, and can also be proposed autongmmnutie
Court. The relative action is non precriptible.

5. The nullity of the trust does not compromise position of third parties who in good faith hareerously
acquired rights from the trustee after the regtiin of the trust in the Register referred toriticke 9.

6. The nullity of single provisions leads to thdlity of the entire trust act if it emerges thhé settlor would
not have enacted the trust without the provisiotheftrust act affected by the nullity.

7. The nullity of single provisions does not lead tdlification of the trust act when

the nullified provisions are replaced by law witamdatory norms.

8. ltis possible to nullify the trust in thestances foreseen by San Marino law as causesalfdation of acts
characterized by a patrimonial content.

Art. 12
(Trust property)

1. Any property or goods in accordance with the prekam can be an object of trust.

2. Objects of trust is that property of which the teesbecomes titular in the exercising of his offioeluding
those deriving from:
o operations put into effect by the trustee, inclgdinose regarding investments and disinvestments;
xn proceeds and income generated from aforesaid pregper

3. Trust property is also that which represents thditpattained by the trustee owing to acts or oiniss
eventually carried out in violation of his obligatis.

4. A trustee may accept from any interested partigsgmods or property that may be added to the trust
property without them becoming settlors.

Art. 13
(Patrimonial separation and binding destination)

1. Trust property is to be kept separate from theqeisgoods and properties of the trustee and
from those pertinent to other subjects or othest&un particular:

a) trust property cannot be subject to any actiontherpart of personal creditors of the trustee;

b) in the case of a concurrence of creditors, or coimgyprocedures of the trustee, trust propertg ise
separated from the other goods of the trustee @nexaluded from the concurrence of his personal
creditors;

C) trust property is not included among those to whighpatrimonial regime of the family applies asd i
not included in the succession of the trustee.

2. The trustee manages and administers trust projetitye interest of one or more beneficiaries ordioe or
more purposes. The trustee is obliged to execugeydarmality useful to protect the effective chaea of
the binding destination.

Title 1l
Modification, Revocation and Termination of the Trust

Art. 14
(Modification of the institutive act of the trust)

1. The trust act may foresee that provisionsiherentained and the choice of a regulating law

are modifiable in the interests of the beneficgude for the advancement of the purpose of the.tiidenever
such powers have been discerned, the modificatiamder the power of the subject identified in tist act
upon hearing the opinions of the guardian, whedicated by the law or by the same trust act; irecasch
identification is lacking, the modifications falpan the trustee.

2. The trust act with beneficiaries cannot be ifiedi with the result of transforming it into a

purpose trust and, likewise, the trust act of gpse trust cannot be modified with the result ahsforming it
into a trust with beneficiaries.

3. The modification of the trust act requires pinescribed form relative to article 6, clausefl, o

the present law.

4. The trustee will communicate with an autheotipy any modifications of the trust act to the
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Trust Register Office with regard to the eleménticated in the abstract pursuant article 8, wiffifteen days
from the moment in which they take effect or haeerb received. The office will see to the relativargn
annotations of the abstract. Failing this, theytaree non-demurrable to third parties in goodhfait

5. The appointment of a new trustee is commuedtatcording to the previous clause by

the outgoing trustee or by the remaining trustdfesuch communication is lacking, the newly appethtrustee
shall request the authorization of the Court tdgrer said communication .

6. A penalty sanction of 2.000,00 Euros shall ebmcted upon the trustee who does not perform the
communications in the terms indicated in the prewedlauses.

7. The modification of the trust act does noeefftthe efficacy of the acts which the trustee

validly completed before such modification.

Art. 15
Revocation of the trust)

1. The trust act may indicate that the trust is reloéEan its entirety or only in part.

2. The revocation occurs in conformity with the forreguired for the modification of the trust

act.

3. Inthe case of partial revocation, which leaddhattribution of property to a specific

subject, the trustee sees to the transfer obsethiengautionary procedures indicated in clause, 2, &xd 5 of
article 17, while guaranteeing the efficacy of thveggoing operations on such properties. 4. Upentttal
revocation of the trust, articles 16 and 17 shealbpplied. In such a case, save for a differemadision of the
trust act, the trustee shall see to the transféust property to the settlor or his successors.

5. The revocation does not compromise the efficd@cts carried out in conformity with the law

and the trust act by the trustee prior to the comication of the revocation.

Art. 16
(Termination of trust)

1. In addition to the causes indicated in the trustthe trust terminates:

a) upon expiration of the trust terms;

b) upon its complete revocation;

c) upon the attainment of a purpose, or due to thepewted impossibility to carry it out;

d) due to the absence of beneficiaries, or subjectsmétly become so according to the criteria indicated

in the trust act;

e) due to the termination of the trust on the pathefbeneficiaries in accordance with article 5ausk 3.
2. The termination does not compromise the efficacthefacts previously completed by the
trustee in conformity with the trust act and thems of applicable laws.
3.  When the trust terminates due to the absence efficéries or subjects that may become so
according to criteria indicated in the trust actd @uccessors to the settlor prove to be abgest, groperty is
transferred to the Republic of San Marino.

Art. 17
(Distribution of Trust Property)

1. Once a cause for termination of the trust has bealized, the trustee will eventually complete

any ongoing operations and will not undertake nperations.

2. Once the inventory regarding trust property andréipgesentation of the patrimonial situation

has been drawn up on the date of the terminatingesahe trustee will transfer the trust propeotyhie rightful
subjects, according to the critieria establishedhia trust act. Whenever the trust act does natifgpsuch
criteria, the trustee will transfer the residuabtrproperty to the settlor or to his successorgss the purpose of
the trust requires that residual property be dedtfior analogous purposes.

3. In order to eventually deal with existing figkes, and with those that will likely manifesfter the transfers
indicated in the preceding clause, and though hg eauncertain as to their nature and amount,rirstete has
the right to retain some trust property, or ob&isuitable guarantee on the part of the subjeatton he must
transfer said property.

4. After the trust property has been transfetoetthe rightful subjects, creditors with claims of

credit unpaid for reasons inherent in the trust @apose their claims to the trustee, up to theevaluthe trust
property as on the date of its transfer to the ficiaees.
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PART IlI
SUBJECTS OF THE TRUST

TITLE |
ON THE TRUSTEE

SECTION |
ON THE APPOINTMENT AND PRACTICING AUTHORIZATION OHHE OFFICE

Art. 18
(On the acceptance and rejection of the appointrteettie office of trustee)

1. The trustee who is appointed by the trust act nmigrehis office through an either expressed ot taci
acceptance. The acceptance is expressed whegoittgined in a written act, or when the appointédes on the
title of trustree in relation to third parties. &hcceptance is considered tacit when the appaiateies out an
act which necessarily presupposes his will to acttepoffice.

2. He who intends not to fulfil the office of trusteey refute it explicity with a written

statement addressed to the settlor, or to his ssocg or to the trustee who already occupiesfieeo

Art. 19
(Authorized trustees and qualified trustees)

1. To be able to practice the office of trustee rezgithe authorization of the Vigilance Authority,
and is subjected to the supervision of the samédakity.
2. Authorization is granted exclusively to bankingris, holding and trust companies, whose
company structure can be identified by the VigierAathority, and that has its legal and administeaseat in
the Republic of San Marino.
3. The Vigilance Authority establishes under its owavisions:
a) the conditions and formalities to obtain authoiiat
b) the requirements of honourableness and profesgoméhat must characterize the subjects who carry
out administrative, management or supervision fonstin the companies or firms which practice the
office of trustee;
c) the requirements of honourableness that must ctesiize the shareholders of the companies pragticin
the office of trustee;
d) the provisions regarding the supervision of the jganies which practice the office of trustee, théedu
of communication, even in relation to the proxywictions;
e) the formalities pertaining to the renunciation ofterization;
f) the causes of revocation and suspension of auttimnig
g) the formalities pertaining to the holding and cdtagion of the register of authorized trustees.
4. If no person among the beneficiaries, the settiothe guardian of the trust has their residence,
domicile, citizenship or legal seat in the RepubfiGan Marino, or if the purpose of the trust
needs not to be realized there, the carrying ousan Marino of acts or operations inherent to toettis
permitted only to the following subjects, havinggd¢é and administrative seat outside the bordershef
Republic, operating in a regime of reciprocity:
a) banks;
b) trust companies;
c) other investment enterprises, provided that trey
e subject to prudential supervision;
e bound to respect anti-laundering laws;
* not constituted or administered in nations ideedifin a special provision by the Vigilance
Authority.
5. Notwithstanding that indicated in the precedingusks, if the trust has a plurality of trustees
and at least one of these is an authorized trusteegn the grounds of existing presuppositiongualified
trustee, the office of the trustee may also be bgld physical person. In such a case, the trustegartake their
deliberations unanimously and operate jointly.

Art. 20
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(Appointment of a new trustee)

1. The appointment of a new trustee occurs im@znce with the provisions of the trust act, orabsence of
these, on the part of the Court.

2. Save for a provision of the trust act indicgtbtherwise, whenever the trust has a pluralityrustees, the
new trustee is appointed unanimously by the trgste®o hold the office. In the case of disagreentetCourt
shall see to the appointment.

3. The appointment of the new trustee must be comrateticby abstract, with an act formally
authenticated to be presented to the Trust Registiin fifteen days from the said appointment.

SECTION Il
ON THE OBLIGATIONS OF THE TRUSTEE

Art. 21
(In good faith and diligence in execution)

1. The trustee fulfils his obligations and exsesi the powers inherent in the office accordingaod faith and
with the diligence of a googaterfamilias(‘head of the family’) who acts and looks after theerests of others.
2. With respect to authorized trustees, or geaitrustees, or other subjects in possession afegsional
competencies, diligence is assessed with respéiee torofessional nature of the activity practiced.

Art. 22
(Tutelage of the integrity of the trust property)

1. The trustee must ascertain that the trugiquty is within his titularity. He protects the

integrity and the possession of trust propertyryéag out all necessary or useful acts to fulfiltk end.

2. The trustee must conserve trust property ség&om any other good or property in his

possession, including those pertaining to othest¢tu

3. The trustee must deposit bearer stocks indanhl other deposit places authorized as custodiavalues,
which are subject to prudential supervision andi frelaccordance with anti-laundering laws. Claisesd 3 of
article 36 are to be applied.

Art. 23
(Management of trust property)

1. Save for provisions of the trust act which indicatieerwise, the trustee manages trust property

with the objective of preserving and increasingrdhiie.

2. Acting in compatibility with the provisions of theust act, the trustee will pursue such

objectives diversifying the investment of the trysioperty and appraising periodically the value itsf
composition.

3. Prior to proceeding to invest, the trustee willlaa#e the opportunity to be advised by

subjects equipped with specific professional coepees in matters of patrimonial management.

4. The trust act may limit or exclude the power of thestee in investing trust property.

Art. 24
(Conflict of interest and patrimonial advantage)

1. Prior to accepting his charge, the appointestée must inform the settlor withirgger vivoswritten act of
the eventual sources of conflict of which he is svamong his interests under any title with thokehe
beneficiary, or with the purpose of the trust.
2. The trustee appointed in a will who finds héffign a conflict of interests shall promptly infarthe Court,
which will take the provisions necessary to protaetinterests of the beneficiary, or those oftthet’s purpose.
3. Save for provisions of the trust act attibgtspecific rights or powers to the trustee, thetge cannot act
under a conflict of interest with the beneficiaoy,with the purpose of the trust. In any case thstée cannot,
even through a third person:

a) acquire the judicial position of beneficiary or aptit as a guarantee;

b) stipulate acts relative to trust property with hétfiswith the exception of cases in which he asts a

trustee of another trust and this is permittedhyttust act;
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C) enter into competition to further his own interestshose of third parties in any activity he penfis as
trustee;
4. The trustee cannot obtain, for himself ordtrers, whether directly or indirectly, a patrimedrédvantage
owing to his office, save for provisions of the laav the trust act which permit otherwise.

Art. 25
(Obligations regarding impartiality)

1. Compatibly with the trust act, if the trust has mtitan one beneficiary or
more than one purpose, the trustee must act inafigrti

Art. 26
(Obligation of discretion towards third parties)

1. Save for the dispositions of the law or the trusf the trustee must not reveal to third
parties at any time information of which he is imspession for reason of his office, nor employitHis own
advantage or for that of others.

Art. 27
(Accounting and inventory)

1. The trustee keeps the annual accounting recordsdieg administrative facts which interest

trust property and records the results annualthpénBook of Events and evaluates its market vatweraing to
the formalities and in application of criteria ddished by a special ordinance of the Capitani Ratg
(Governing Captains) to be issued within 120 dagmfthe date in which the law comes into force.

2. The annotation must take place by March 31 of tlewing year.

3. The trustee draws up the inventory of trust propedgether with a report containing the

summary and description of the main modifying egemith regard to the consistency and compositiotruet

property.

Art. 28
(Communication)

1. The inventory and the report indicated in articfeae to be sent to the guardian of the purpose

trust and to the guardian of the trust with berafies, wherein one has been nominated.

2. Regarding a trust with beneficiaries, the trusgeehiliged to communicate with each
beneficiary, regardless of the nature ofrigst:

a) news regarding the existence of the trust, of tmaenand domicile of the trustee, and of the prowsi
of the trust act which involve such right;

b) news of all the acts or facts which modify or temate such right;

c) upon the request of said beneficiary, within a cangs term, an inventory limited to trust property
with respect to which the beneficiary claims a tighd the appraisal of its market value in proporti
to the right claimed by the beneficiary.

3. Inthe trust whereby the determination of the biergies is entrusted to the discretionary

power of the trustee, the trustee attests to tliwemce of the trust upon request of the potemtaleficiaries
specifically identified in the trust act and comriuates to them the provisions of the trust actewentually
further acts, which pertain to a possible benefit.

4. The potential beneficiary who acquires a determiigiat as a result of the exercise of the

discretionary powers indicated in clause 3, sligdise receive the communications indicated iusta2.

5. The forms of communication indicated in the précgalauses does not take place with

subjects who represent conceived and unborn childmeless otherwise indicated in the provisionshef trust
act.

Art. 29
(Book of Events)
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1. The trustee enacts, updates and conserves thed&olents of the trust, in which he
registers in chronological order the acts and ewveelative to the trust. The following must in alses be
present in the Book of Events:
a) the trust act;
b) the description of events regarding the bereficand the purpose;
c) the description of trust property;
d) the attributions carried out in conformity wite trust act;
e) the acts of proxy;
f) the procedures of which the trustee is parhadapacity of his office;
g) dissent manifested according to articles 315%hd
h) the annual inventory of trust property;
i) the variations regarding trustees, co-trustegsguardians;
2. The Book of Events is numbered progressively omyepage and authenticated on every page
by a notary public. With a regent ordinance issw&tin one hundred and twenty days from the datech
the law comes into effect, the formalities relativghe authentication are established.
3. The Book of Events is to be exhibited, upon requedhe guardian, and to the Judicial
Authority, and moreover to the Vigilance Authorégcording to the provisions regarding supervisioaiticle
19, clause 3, lett.d).
4. The trust act can attribute the right to consudt Book of Events to other subjects.

Art. 30
(Requirements of publicity)

1. The trustee will carry out acts that imply requiemts of publicity in his role as trustee.

Art. 31
(Obligations of the co-trustees)

1. Each trustee has the right to participate in densthat require a unanimous or majority vote.

2. If the trust has more than one trustee, unlesgwibe stated in the provisions of the

trust act, they shall make decisions jointly anénimously, although each has the power to carryuogent
actions in order to protect the preservation afttproperty.

3. If the trustees have the faculty to reach decisised on a majority vote, the dissenting trustee

must annotate his dissension in the Book of Evefitise trust.

4. In the case in which the trust may be administeisgintedly, each operation relative to trust

property must be communicated in advance to therdthstees. If these latter dissent with respette act that
the single trustee wishes to carry out, they mosbtate such dissent in the Book of Events of gt t

SECTION 1l
POWERS OF THE TRUSTEE

Art. 32
(Powers of the trustee)

1. The trustee will exercise on the trust propertypgbeers attributed to the holder of the right tonange
property and goods in the exclusive interest oérthor in order to pursue a determinate purposee Sr
the provisions regarding article 9, clause 7, thetee arranges trust property without limitatioh&ind,
and without ever having to justify his powers.

2. The trustee is legitimized to act and to be sumrdoneourt in his role as trustee.

Art. 33
(Powers of consultation)

1. The trustee can seek professional consultatiotivelto the acts to be carried out in relation to
the trust and may confer upon them the task ofoperihg professional services.

2. The trust act may include the possibility for thestee to consult or obtain the consensus

of another subject prior to exercising a specibiovpr.
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3. A subject does not become trustee by having orgy ls®nsulted, or having merely offered

services or by refusing his consensus in accordaitbethe preceding clause.

4. With the presentation of a motivated motion, thestee who finds himself in a state of

uncertainty as a result of the performance of dgimadnherent in his office, may request the Cdaradjudicate
on it. Whenever a motion is found to be unsubsasedi, the Court may prohibit that the costs ofgtecedure
be charged on the trust property.

Art. 34
(Powers of proxy)

1. Unless otherwise stated in the law or provisiontheftrust act, the trustee may delegate his
powers with regard to the carrying out of actionoperations relative to the administration of trpsoperty.
The following powers may not be delegated undercirpmstances:
a) the power to decide according to which formalie@sl timing trust property can be attributed,;
b) the power to appoint a new trustee;
c) the power to delegate.
2. In administering the trust, the trustee may dele¢fa¢ decisions regarding investments
exclusively to banks and to investment enterprisdgect to prudential supervision, instituted adchiistered
in nations not included in the provisions regardifigilance of article 19, clause 4 of the law, ahdt will
proceed to select the investments according ter@ispecified by the trustee in a pertaining dosatm
3. Proxy granted to more than one subject is to bsidened as a joint proxy.
4. Whomever is delegated to exercise powers accotditite present article is obliged to respect
the same obligations imposed on the trustee acuptdi Section Il and Il of the present Title.
5. The trustee cannot delegate powers to the bensficia
6. The trustee supervises the actions carried outdyéelegate and is responsible for the instructaoms
directives imparted to the latter.
7. The beneficiary or the guardian can act directlyiagt the delegate.
8. If more than one trustee is nominated, each trusgedelegate the execution of his office to
other co-trustees, provided that there are at kwast The duration of this delegation can not lsyond one
hundred and eighty days and does not take efféchéds been made in order to allow or facilitdte violation
of the obligations deriving from the trust on thaatpof the other trustees.

Art. 35
(Form and content of the act of delegating)

1. The delegation, under penalty of nullity, must:

a) be in writing and have a specific date;

b) identify the delegate;

c) identify the trust;

d) specify delegated powers;

e) specify the date in which it comes into effect #me period, or occasion, to which it refers.
2. The trustee cannot grant delegations which include:

a) the possibility of the delegate to appoint his @wubstitute;

b) the exemption of responsiblity of the delegate tasdhe trustee or beneficiary;

c) the irrevocability of the delegation;

d) the possibility for the delegate to act in a canfbf interest with the beneficiary, or the purpo$¢he

trust;

3. If the trust has only one trustee, he is to comatei in writing the delegation, without delay,
to the subject who has the power to appoint nestéas.

Art. 36
(Power to deposit the trust property)

1. With the exception indicated in article 22, cla@s¢he trustee may deposit trust property
exclusively in banks and investment enterprisegestibo prudential supervision, instituted and adstered in
nations not included in the provisions of the \agite Authority relative to article 19, clause 4ha#f law.
2. The contract must be in written form under penaftyullity;
3. The trustee cannot stipulate contracts which irelud
a) the right of the depositary to appoint its own dilbte;
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b) the exoneration of responsibility of the depositamyards the trustee or beneficiary;

c) limitations on the capacity of the depositor inaibing the restitution of deposited goods at any
moment;

d) the power of the depositary to act in a conflidtsterest with the beneficiary, or with the purpasf
the trust.

Art. 37
(Powers of insuring trust property)

1. The trustee may insure trust property. Insteapremiums and indemnity may be applied to capital
revenue, as determined by the trustee.

Art. 38
(Powers of making advance payments on behalf dieheficiary)

1. Save for different provisions of the trust act, wéeer the trust property is mainly constituted tyney, or
by easily liquidated goods, the trustee may makaack payments on behalf of a beneficiary in otidat
the latter may properly confront relevant eventkisfor her own life.

2. In any case, the trustee must take note of allrchsalready performed when proceeding to further
attributions on behalf of said beneficiary.

Art. 39
(Powers of accumulating revenues and proceeds)

1. With the exception indicated in article 10, thestract may attribute the trustee with the power

to accumulate the revenue and proceeds deriving firoist property in its entirety or only in parprfa
determined period.

2. Except for different dispositions of the trust abg trustee may use the revenues and

proceeds deriving from trust property for the mamance, education or in any case for the advardfgee
beneficiary who is a minor.

Art. 40
(Compensation, costs and expenses of the trustee)

1. The compensation of the trustee is determined &yrtst act and is to be drawn from property tribe
trustee carries out his charge for free wheneetrikst act does not foresee or indicate the atidb of
compensation to the trustee and the modalitiets afdtermination.

2. The amounts necessary for the payment of expemnsesosts sustained by the trustee in the exeréisis o
office are to be drawn from trust property.

3. The trustee shall pay off the credit accrued fercbmpensation, expenses and costs due to ite offtb
priority relative to to the beneficiary.

SECTION IV
(CESSATION OF THE TRUSTEE AND TRANSFER OF TRUST PROPERTY)

Art. 41
(Cessation of the office of trustee)

1. Other than for the reasons indicated in the trostthe trustee ceases his office due to:

a) removal;

b) renunciation;

c) substitution by provision of the Judicial Authority

d) concurrence of creditors or subjection to otherccoring procedures;

e) revocation of the authorization relative to artiti

f) death of or unsuitability of the person to exerc¢rse office for reasons of health;

g) liquidation;
2. The unsuitability of the person to execute thisceffor reasons of health is ascertained by a
specialized medical college according to the tagst or, in its absence, by the Court. The colleggertains the
unsuitability in presence of an impediment not metemporary, and such that compromises the ahilitthe
trustee to operate in a lucid and effective manner.
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3. The renunciation of his office made by the trusteerder to allow or facilitate the violation on

the part of other trustees of obligations deriviiragn the trust will not have effect.

4. After the emergence of the cause of cessationeofrtfstee’s office, the trustee conserves trust

property for the only purpose of attending to it grity until its transfer to the new trustee.

5. Notwithstanding the preceding clause, the trustbstituted by order of the Judicial Authority,

whose authorization indicated in article 19 hasnbesyoked, or deemed unsuitable, shall cease fismffice

immediately and to all effect.

6. In cases where there are more than one trustee p@acmay renounce his office by way of a

written communication with a clear and specificedtd the remaining trustees. In a trust with bevesfies, the
renunciation of the one and only trustee occursvly of written communication with a clear and sfiedlate
sent to the subject that has the power of appa@maw trustees. In a purpose trust, the renunciafdhe one
and only trustee occurs by way of written commutidicawith a clear and specific date to the guardian

7. If no authorized or qualified trustee remains, tttustee who fills the office without being so

qualified may perform only those acts necessapréserve the integrity of the trust property, utité collegiate
character of the trust has been reinstated withagmintment of a trustee who is authorized, omaaly

qualified, in accordance with article 19.

Art. 42
(The transfer of trust property)

1. With the emergence of a cause for his cessation bffice, the trustee must without delay

carry out the actions necessary in order to givehigptitle and the possession of trust propertytte other
trustees, or remaining trustee.

2. Inthe case of death, or cessation of the trustesa his office due to unsuitability, the heirs, the

legal representative, or those who assist him attknd without delay to carrying out the actiondidated in
clause 1.

3. Inthe case of the appointment of a new trusteepthgoing trustee or the other trustees will

carry out without delay the necessary actions whimit him to exercise his rights and powers.

Art. 43
(Delivery of acts and documents)

1. Having left his office, the trustee shall deliveithvout delay all the acts and documents
pertaining to the trust to the remaining trustee®dhe new trustee.

2. Inthe event a trustee dies or is deemed unsujtdtdeheirs, the legal representative, or the
people who assist him shall carry out the actiodicated in clause 1.

3. Inthe event of the appointment of a new trustee other trustees shall transfer to him
without delay the acts and documents pertainirtgedrust.

SECTION V
(RESPONSIBILITIES OF THE TRUSTEE)

Art. 44
(Not fulfilling obligations required by the law aride trust ack

1. If heis unable to prove that the loss was deteghioy events not attributable to him, the

trustee not fulfilling his obligations must compatesfor any damage.

2. The damage compensation includes loss of profitzancduing damage.

3. The trustee is not exonerated from responsibilignethough the damage may have been
compensated in full or in part from profits deriviedm the non fulfilling of his obligations, unleise profit has
been produced with the same act from which the damarived.

4. The trustee is not responsible for violations cottediby others prior to his appointment. He

must, in any case, adopt all the appropriate measorrepair any damage deriving from violationscivicome
into his knowledge.

5. Except for the provisions of article 34, clauséh@, trustee is not responsible for the failure of
delegated subjects to carry out their office, whéee delegation has been conferred in good faithveith the
required diligence.
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Art. 45
(Responsibility of co-trustees

1. The trustees are held jointly responsible fanage deriving from the violation of laws and of thest act
committed during the practice of their office.

2. The trustee cannot be held responsible for damsaused by a co-trustee when he has transcribetisbent
in the Book of Events of the trust and has immetijatommunicated this to the subject eventuallyidied in
the trust act, or, in absence of this, to the ke and guardian.

3. Inany case, the trustees are held jointly resfatedi, upon having knowledge of the violation,

they have not done all that they could to impedehsaction, or eliminate it, or mitigate the damagin
consequences.

Art. 46
(Joint responsibility of the beneficiary)

1. The beneficiary who has instigated, requesteautinorized the defaulting of office of a trustega be held
jointly responsible with him.

Art. 47
(The exoneration of responsibility)

1. The provisions of the trust act and the pacts whidiude or limit in advance the responsibility

of the trustee for reasons of malice or gross gegtie are null and void.

2. The beneficiary, who is capable to act and inKabbwledge of the facts, may exonerate

the trustee from responsibility for damages madetds him.

3. Given the same conditions, the beneficiary may tgd@n himself the debit of the

trustee responsible for violations committed withoalice or gross negligence.

4. The Court may exonerate, even partially, the défaytrustee from responsibility if he acted

in good faith and according to the diligence reegijrif, when all circumstances have been broughight, his
failing is excusable.

Art. 48
(Prescription)

1. The right to compensation for damages incuisgutescribed in five years from the moment in

which the beneficiary may exercise the correspandlaim.

2. If the beneficiary is a minor or temporarilycapacitated, the prescription has effect fromrtmnent in
which he becomes of age, or with the cessatiohefricapacity.

3. The prescription is interrupted with an injtioo or request of payment communicated in writiagthrough
the recognition of right. The prescription is susied towards a beneficiary who is a minor or incétpged, and
in the case in which there has been willful andicmals injury of reasons deriving from the trusttilithe
malice has been disclosed.

Art. 49
(Responsibility of the trustee regarding obligasarontracted towards third parties)

1. In assuming obligations towards third partibs,trustee expressly declares to be acting in his

capacity as a trustee of a trust; with such surtise trustee limits his responsibility to the \alaof trust
property on the date on which the obligations vessumed.

2. Inthe case in which the trustee, in assurablgations towards third parties, acts without

the declaration indicated in the preceding clab$® responsibility is nonetheless limited to caseitended
malice and gross negligence.

3. With regard to the present article, the settlostee, beneficiary and guardian are not

considered to be third parties.
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Title Il
ON THE BENEFICIARY

Art. 50
(Notion)

1. The beneficiary is the subject in whose irgetlee trust is instituted.

2. If the trust includes a plurality of benefigés, none of whom exist at the moment of the

institution of the trust, at least one of these hwasne to exist within 30 years from the moment

in which the trust comes into effect.

3. The trust act may indicate that one or moilgexis may be added or excluded from the judicieitppn of
beneficiary, through an act in accordance withfthens indicated in the trust act.

4. The trust act may subject the judicial positioroné or more beneficiaries to certain conditions

or terms, or may limit or exclude the transferjtenerous or free of charge.

Art. 51
(Rights of the beneficiary)

1. In addition to the means of communicationc¢atiéd in article 28, the beneficiary has the right statement
of accounts issued at least annually, and may aeedss and make copies of acts and documentyeeiathis

rights at any time.

2. The trustee is not obliged to reveal to thadfieiary the reasons as to why he exercised adalisoary

power entrusted to him in a certain way, or to camitate acts or documents clarifying such reasamless the
revelations or communication have been imposedjbdiaial decision.

Art. 52
(Renunciation, deferment of attribution and termioatof the trust on behalf of the will of the beciefies)

1. The beneficiary may renounce his judicial posiin its entirety or only in part with an actrdad out
according to the forms indicated in the trust atte renunciation comes into effect and is irrevéedtom the
moment in which it is received by the trustee.

2. Except for that stated in different provisioofsthe trust act, the beneficiary may request nitimg the
deferment of the transfer of trust property in faigour, or may require that it be carried out indar of the
subject that he indicates.

3. If all the beneficiaries are of age and endbweth acting capacity they may, following a unaoums
decision, require the termination of the trust greltransfer of trust property in their favour.

Art. 53
(Acts of disposal of the judicial position of becigfy to third parties)

1. Except for a different provision of the trust atie beneficiary may alienate, offer as a

guarantee or in any case dispose of his judiciaition in its entirety or in part with an act parfted according
to the forms indicated for the institution of thiadt act. Such acts come into effect towards thstde from the
moment that they have been notified to him.

2. Acts pertaining to clause 1, which are contrarthetrust act, are to be considered null and

void.

3. If the beneficiary carries out more than one adisposal towards diverse subjects, the act first

notified to the trustee will be effective, evenulgb it may have a posterior date.

Title 1
On the Guardian

Art. 54
(The office of the guardian)

1 The trust act of a purpose trust sees to the offi¢he guardian.

2 The trust act of a trust with beneficaries maytsethe office of the guardian.
3. The guardian fulfills his obligations and exercitfes powers inherent in his office in

- 56 -



accordance with good faith and with the diligenssagiated with a googaterfamilias Whenever he has
professional competencies to fulfill, his diligensleall be determined with regard to the profesdioature of
the activities exercised.
4. The trust act may include the remuneration of thardian. The guardian has the right to the
reimbursement of expenses and costs accrued feonmeanherent to his office, save for provisionghaf trust
act which indicate otherwise.
5. The trust act may confer to the guardian deiteate powers, such as the power to:

a) appoint a new trustee, or add a new trusteeotetalready existing;

b) appoint a new guardian, eventually in additohimself;

c¢) remove the trustee from office;

d) veto the exercising of certain powers of thetes;

e) add or remove beneficiaries;

f)  modify the regulating law of the trust;

g) verify the statement of accounts of the trust;
6. The exercising of powers listed in clauseSdt confer upon the guardian the office of traste
7. The guardian cannot be a beneficiary of ithst t
8. Save for provisions of the trust act indicatingestvise, if there is more than one guardian
of the trust they must reach decisions with a nigjmote. Each guardian has the right to parti@gatdecisions
to be reached either unanimously or with a majodtyd must be adequately informed of the objectauth
decision. The dissenting guardian must annotatdissension without delay in the Book of Eventshef trust.
9. Save for a provision of the law or trust actitating otherwise, the guardian may not disclose
to third parties, under any circumstance, infororatdf which he is in possession for reasons obffise, nor
employ them for his own advantage or for that tieos.
10. Save for a provision of the trust act indiegitotherwise, the outgoing guardian is to apphiatsuccessor.
In case he fails to do so, the new guardian sleadigpointed by the Court.
11. Articles 41 and 43 of the law are to be aggpto the guardian, insofar as they compatible.

PART IV
POWERS OF THE COURT

Art. 55
(Powers of the Court)

1. In addition to the other powers conferrechi® €ourt by the law, the trustee, the beneficiauy e guardian
may address a motion to the judge in order to nt#tgirovisional order regarding:
() the fulfilment of an obligation or the exesaig of a power relative to the office of trusteeob the
guardian;
(I the substitution of the trustee or guardianowtras committed a grave violation of the law or tifust
act;
(1) the appointment of a new trustee or new guieard
(IV) administrative or provisional acts regardimgst property;
2. The trustee, when he surmises to be apprepaddresses a motion to the judge in order taub®ezed to
carry out a useful act not included among his gangowers. The Court adjucates accordingly, esthinlg
relative conditions and terms.
3. The subject designated trustee addressesiamtiotthe judge in order to obtain the provisions
indicated in article 24, clause 2.
4. In appointing or substituting a trustee, the judgeides in relation to the custody and
transfer of trust property, as well as to pertajréicts and documents.
5. Save for an order from the judge indicating otheeythe appointed trustee and guardian,
in accordance with the present article, have timeeseghts, obligations and powers as those indicatethe
trust act.
6. The judge decides upon the expenses of legal pilotgse
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Art. 56
(Cautionary actions)

1. The beneficiary and the guardian who haveoreds believe that the trustee is about to omibbligatory
act, or commit an act that violates the law ortthst act, may go to the Court as a cautionary orea® obtain
cautionary provisions regarding such action.

2. The introduction of a legal cause upon thgestloes not suspend the effects of the cautiopesyisions
adopted by the Court.

Art. 57
(Actions regarding separatigon

1. Whenever a trustee has confused trust propéttyother goods, the trustee who is not respdadir the
confusion, the beneficiary or the guardian, haweright to obtain separation. The claim extendgdods or
property of any kind with which the original tryztoperty has been eventually substituted, and fhieteeds.
2. The actions regarding compensation of damagemformity with article 44 are to remain secuneler any
circumstance, as well as any other action availabf@otect the trust.

3. The action of separation is not to be presctib

PART V
PROVISIONS APPLICABLE ONLY TO FOREIGN TRUSTS

Art. 58
(Forms of trust acts and registration of foreigndts in the Trust Register of the Republic of Sarir)

1. The trust acts of foreign trusts carried ousbbjects who are residents or have their domicifean Marino
or by bodies having their administrative seat im $4arino, are subjected to the same requisitesoohd
indicated in article 6, clause 1, of the law.

2. Foreign trusts with their administrative seat im 8arino must be registered in the proper

section of the Trust Register. Article 8 is to Ippléed, as well as clauses 3,4, 5, and 6 of arficle

PART VI
PENAL CLAUSES

Art. 59
(Unauthorized practicing of the office of the tees)

1. Whosoever practices the office of trustee aitithe authorization of the present law, and detshe cases
provided in article 19, clauses 4 and 5, is purihaith second degree arrest or with a fine 008,00 up to

12.000,00 Euro. The violation of article 19, claugeand 5, leads to the same sanctions appliedetmaon-

authorized practice of the office of trustee, sforehe application of the subsequent penal prowssi

Art. 60
(Misappropriation or misapplication of trust progg)

1. If the trustee misappropriates or in any cagapplies trust property for his own profit or fbat of others,

the provisions of article 197, clause 3, of the &dDbode shall be applied, substituting for the flouttegree
interdiction from the profession or art with theifth degree interdiction from the office of trueste

Art. 61
(Conflicts of interest)

1. The trustee who, in order to obtain an unjust prfofi himself or for others, acts in a conflict of
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interest and brings about patrimonial damage td#reficiaries of the trust or to subjects destittedkceive an
advantage from the realization of a purpose tiggbunished with prison confinement of the secoedree or
with a fine by days of the third degree and a sda®yree interdiction from the office of trustee.

Art. 62
(Violation of the duty to keep proper statemerdaazfounts)

1. The trustee who omits to keep, entirely opart, the accounting relative to trust property pimished,
whenever such omissions cause patrimonial damatietbenficiaries of the trust or to the subjecstihed to
receive an advantage from the realization of a gaeptrust, with second degree arrest and seconcealeg
interdiction from the office of trustee.

Art. 63
(False book entries relative to the trust)

1. The trustee who, with regard to the accountinigventory relative to trust property, or with

book entries relative to the trust which is indézhby the law on the taxation of trusts which arturn regulated
by the law of the Republic of San Marino and adsteried by authorized trustees, puts forth datésats which
do not correspond entirely or in part to the tridhconceals entirely or in part true facts ancgeslats punished
with second degree prison confinement and witme iy days as well as with a second degree intesditrom
the office of trustee.

PART VI
FINAL CLAUSES

Art. 64
(Requirements on the registration and deposit tg)ac

1. While the provisions of article 52 of the Dexmef April 26 1995 n. 56 remain in full force, adsafted or
authenticated abroad, before being used in the Iitiepfor the purposes of the present law, must égodited
and conserved by a notary public practicing inRepublic, within thirty days from the date of thet.awith the
statement of the deposit, the notary assertsgtdits.

Art. 65
(Coming into force)
1. The Convention recalled in article 4 of thes laas immediate effect only internally from the é¢ogiinto

force of the present law.
2. The present law comes into force on the fittly from its legal publication.

Dated from our residence, March 22 2005/1704 d.F.R

THE GOVERNING CAPTAINS
Giuseppe Arzilli — Roberto Raschi

STATE SECRETARY FOR
INTERNAL AFFAIRS
Rosa Zafferani
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5. Annex 5: Law No. 95 of 18 June 2008 — Re-organizati of the supervisory services over
economic activities

REPUBLIC OF SAN MARINO

We the Captains Regent
of the Most Serene Republic of San Marino

Having regard to Article 4 of Constitutional Law .nd85 of 2005 and Article 6 of Qualified Law no.618f
2005;

Promulgate and order the publication of the follogyiOrdinary Law approved by the Great and General
Council during its session of June 11, 2008.

LAW N°. 95 OF 18 JUNE 2008

RE-ORGANIZATION OF THE SUPERVISORY SERVICES OVER EC ONOMIC ACTIVITIES

TITLE 1
OBJECTIVES AND PURPOSES

Art.1

(Aims)
1. This Law regulates the services supervising enahitoring economic activities in order to prevetd
counter tax fraud or “The like”, frauds and disiomnts in trade exchange. It shall not apply to tbévdies
referred to in Law No. 165/2005, as they are sultfespecific control and supervisory bodies.
2. This Law shall also regulate the administrato@operation with other States in compliance witle th
international agreements adopted by the Republ&aof Marino.

Art.2
(The like)
1. “The like” shall only refer to the violations weh present the same degree of illegality as taydrunder San
Marino legislation.
2. The single cases falling into the categoriesTag like” shall be defined in the framework of timeernational
agreements adopted by the Republic of San Marino.

TITLE I
SUPERVISION OF ECONOMIC ACTIVITIES

Art.3

(The Office for Control and Supervision of econoatitivities)
1. The Office for Control and Supervision of theoeomic activities exercised by a company shall be
established.
2. Until the restructuring of the Public Adminigica, during which all the aspects concerning thgaoization
and the modalities of recruitment, as well as #wirements, incompatibility and remuneration & staff shall
be defined, the Office shall be established withftillowing characteristics:
a) it shall be composed of two officials, one ofowh being the Head of the Office, both appointedthwry
Congress of State. Their remuneration and workitiond shall be set upon their appointment;
b) their term of office shall last three years,assl the above mentioned reform occurs before, fndrhay be
re-appointed only once for a further three yeanter
c) the Office shall rely on the administrativefstaferred to in Article 16 below.
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Art.4
(Requirements and incompatibility)

1. The officials entrusted under the preceding dfetishall hold a degree in Law, Economics or in
Socioeconomic disciplines and have recognised psafaal experience to be confirmed by a specific@uum
vitae which shall be considered as integral pathefappointment.
2The appointment to the Office shall be incompatibith the position of parliamentarian or executbféicer
within political parties, trade unions or trade@sations.
3. It shall also be incompatible with business \éiitis as well as with positions held within anyabds of
companies working in the sectors supervised byotfiee according to this Law.
4. Incompatibility envisaged in Law No. 41 of 22 d@enber 1972 (Organic Law for State employees) and
subsequent amendments and supplements shall gllso ap
5. The official being in a position of conflict afiterest in relation to an entity supervised sheftain from
covering the position.

Art.5
(Tasks and functions)
1. The Office for Control and Supervision refertedn Article 3 above shall conduct directly ordahgh other
Public Offices or State services the activitiespodventing, identifying, investigating, counteritax fraud or
“The like”, frauds and distortions in trade exchang

2. The Office for Control and Supervision of ecomomactivities shall carry out the activity of coolfing and
supervising all economic operators organised ingamies. In particular, it shall:

- propose actions and report to the competent Baatel/or Offices on the economic operators haviegoised
arbitrarily an activity which is essentially diffant from the one envisaged in the corporate purpose

- report and propose actions for those activitibgchy, in any way, pursue an objective being in igan to the
State interests, as well as to international cotioes and agreements;

- verify that investments in property, immovableode and shares are aimed at achieving the objectitiee
business;

- check the amount of the corporate capital of ¢henpany with respect to its subscription, deposidl a
settlement of the losses;

- check that the corporate purpose complies wighléivs of the State, as well as the Internatior@iv@ntions
and Agreements adopted by the Republic, and regortdifference or incompliance with the requirersent
envisaged to establish the company;

- report the operators which have not started atiyity among those set forth in their corporateguse.

3. The Head of the Office for Control and Supenrisof economic activities shall submit every yeaeort on
the activity carried out by the Office to the Greatd General Council through the Secretary of State
Industry, Handicraft and Trade.

4. The Office for Control and Supervision of econoiectivities shall answer for its activity to tl®ngress of
State through the Secretary of State for Industandicraft and Trade and the Secretary of Stat€ifmnce and
the Budget. Furthermore, it shall report the violas identified as a result of the controls refdrte in

paragraph 2.

5. If the violations reported are serious, the Geng of State may order the licence to be revoketis
competent to start the procedure for the compulsanding-up for all companies at the Single Coumgder

Law No. 47 of 23 February 2006.

Art. 6

(Relations with Public Offices)
1. In order to perform its own functions, the Odfifor Control and Supervision of economic actigtimay rely
on the cooperation with the Gendarmerie, the Galice and the Fortress Guard Uniformed Unit.
2. Public offices are required to provide any doents, information and cooperation requested.
3. The Office for Control and Supervision of econoictivities shall have direct access to the detzessary to
fulfil its functions, collected by the Tax Officend the Service for Import Supervision.
4. The functions assigned to the Assessment Bestieisaged by the law on the general income tax sbabe
prejudiced. To this end, the Office for Control &wbervision of economic activities shall reportitese bodies
all relevant information and data obtained whililfing its tasks.
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Art.7
(Cooperation with the Court and the Supervisoryhbuties)
1. Where the Head of the Office for Control and &ujsion of economic activities recognises an atkg
offence, he has the duty to forward to the Judigiathority the information and data acquired wipkrforming
his function.
2. Where the violations identified concern matties supervision of which falls within the competeraf the
Central Bank of the Republic of San Marino — Suigon Service, the Office shall make a relevanbréep

Art. 8

(Relations with economic operators)
1. The Office for Control and Supervision of econoractivities shall have the power to convene camypa
representatives and request them to submit anyndeats which could be useful to the fulfilment of it
functions.
2. While performing its functions, the Office shiadform the economic operators about the reasonsipded to
their convocation.
3. The economic operators shall cooperate by atigwhe access, if necessary, to premises, meanansport
and documents and providing all relevant infornratio
4. Besides the sanctions envisaged in the legislati force, the economic operator obstructingftimetions of
the Office shall be punished with an accessory adtnative pecuniary sanction applied by the Offife
Industry, Handicraft and Trade amounting from €00,do0 € 10,000 on the basis of the seriousneshief t
infraction.

TITLE Nl
INTERNATIONAL ADMINISTRATIVE COOPERATION

Art. 9

(Central Liaison Office)
1. A Central Liaison Office shall be established.
2. The Office shall be established according tofdtlewing features:
a) it shall include two officials, one of whom bgithe Head of the Office, both appointed by theaBand
General Council upon proposal by the Congress afeStwhich shall establish the remuneration andkwor
conditions;
b) the two officials shall be appointed for a thg@ar term and may be reappointed only once forthér three-
year term;
c) the Office shall be assigned administrative engl referred to in Article 16 below.

Art.10

(Requirements and incompatibility)
1. The officials appointed according to Article Boae shall have a university degree in Law, Ecomsnar
Socioeconomic disciplines and have recognised psaiaal experience to be confirmed by a specifici@uum
vitae which shall be considered as integral pathefappointment.
2. The appointment to the Office shall be incomntgativith the position of parliamentarian or exeeatofficer
within political parties, trade unions or tradeasations.
3. It shall also be incompatible with free-lancebasiness activity within the Republic of San Maras well as
with positions held within any boards of companiesking in the sectors supervised by the Officecading to
this Law.
4. The official who is in a conflict of interest ielation to an entity supervised by the Officellstefrain from
covering the position.

Art.11
(Tasks and functions)
1. The Central Liaison Office shall be the bodypassible for contacting the competent offices dfieot
Countries for administrative cooperation with awi® implementing the international agreements sty
the Republic of San Marino.

- 62 -



2. The Central Liaison Office shall access allrieeessary information to prevent and contrast auntluding
tax frauds and “The like” as well as distortiongriade exchange.

3. The Central Liaison Office shall report to then@ress of State through the Secretary of StatEifance and
the Budget and the Secretary of State for Industeydicraft and Trade.

4. The Head of the Central Liaison Office shallmsitba yearly report regarding the activity carrieat by the
Office to the Great and General Council throughSbkeretary of State for Finance and the Budget.

Art.12
(Relations with the Office for Control and Supeiig
1. In carrying out its service the Central Liaig0ffice shall avail of the cooperation of the Offitm Control
and Supervision referred to in article 3 and, essary, directly to the bodies of the Public Adstmtion.

Art.13
(Cooperation with the Central Bank)
1. In carrying out its functions the Central LiaisOffice may request the cooperation of the Cergeaik of the
Republic of San Marino for investigations into bangkand financial aspects, without prejudice tophevisions
of Law no. 165 of 17 November 2005.

Art.14

(Relations with economic operators)
1. The Central Liaison Office shall have the pouerconvene company representatives and request tinem
submit any documents which could be useful to ti@rhent of its functions.
2. While performing its functions, the Office shiadform the economic operators about the reasonsipded to
their convocation
3. The economic operators shall cooperate by piuyidll relevant information.
4. The Economic operators may oppose the requetitebffice by providing reasonable grounds accaydo
the procedure described below.
5. The Central Liaison Office after receiving auest for administrative assistance shall inform hhsiness
who may access the relevant file as well as theestgand the documentation transmitted by the ctempe
foreign authority.
6. The information referred to in the previous pgaph is provided through service of notice to ititerested
party. If service is not possible in the RepublfcSan Marino, the Central Liaison Office shall requthe
foreign authority to serve it.
7. Fifteen days following service of notice referite in the previous paragraph and the interestety ffailing to
provide reasonable grounds for refusal to the @éhiaison Office, the Office shall immediately mismit the
information acquired to the competent foreign atitjio
8. The Central Liaison Office after receiving ausdl by an economic operator, shall take a welugded
decision informing the interested party about thaditions established by International Agreememtwiding
that the information may be transmitted to the arith requesting it, including documents and resord
9. The interested party may appeal such decisidardoeéhe Administrative Judge within fifteen daylea
receiving the decision referred to in the previgasagraph by refusing to provide information whixuld
reveal a market, company, industrial, commercigirofessional secret. If not otherwise providedidgithe law
the provision of Law no. 69 of 28 June 19879 shplbly. Intermediate actions of the proceeding idiclg the
decision taken by the Central Liaison Office mayappealed only with the final decision. The decidiaken by
the Administrative Judge in case of suspension aaloa appealed.
10. The Central Liaison Office shall immediatelgrtsmit the information acquired to the requestitades

Art.15
(Suspension of use of debt declarations)
1. In the framework of the powers conferred updn Article 11 above the Central Liaison Office Bmaport to
the relevant bodies of the Public Administratiorieh shall in turn take the necessary measuresydhees of
those economic operators against which there iar dad solid evidence that the ongoing transactieitis
foreign economic operators are fictitious or haeerb devised with the purpose to elude tax paymantise
Republic of San Marino or abroad or to obtain unduerebate for export.
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2. The Tax Office shall adopt measures to suspeaddbates for export with subsequent interruptibn
use of debt declarations and shall inform the @énfimison Office and the Office for Control andg@uvision
of economic activities.

3. The Congress of State shall regulate the praeeafuisuspension of use of debt declarations hyirigsa
specific delegated decree.

TITLE IV
COMMON PROVISIONS

Art.16

(Administrative staff)
1. The Offices referred to in Article 3 and ArticB are assigned administrative staff selected withie
Department for Production Activities and specifigalesignated to cover the specific positions.
2. While waiting for a reorganisation of Public Athistration which should assign specifically appeth staff
to the Offices above, these positions will be cedeby the personnel already employed within theli®ub
Administration. Staff will be assigned to the O#ichrough relocation from other sectors of the Rubl
Administration.

Art.17

(Professional secrecy)
1. Members and employees of the Offices and akkéhsho in any capacity cooperate with them are thdan
professional secrecy and confidentiality on anytematregarding the activity of these Offices arsdrélations
with third parties. All information and recordsefil with the Offices in the framework of the aciedtthereof are
covered by professional secrecy. The obligationegpect professional secrecy shall not lapse #feeend of
working relations with the Offices.
2. All those who because of their relations wita @ifice willingly or unwillingly acquire informatin regarding
the activity thereof shall also be bound to prafassl secrecy.
3. Professional secrecy cannot be opposed to thieiduAuthority when the information requestechiecessary
in the framework of investigations over possiblyrénal cases.

TITLE V
FINAL PROVISION

Art.18
(Final provisions)
1. With the appointment of the office personnekredd to in Art.3 and Art. 9 above all the funcggoreviously
conferred upon the Company Control and Supervi€iommission shall be transferred to the Office fontol
and Supervision and all the functions previouslynfeaed upon first and second level workgroups for
administrative cooperation between Italy and Sanideshall be transferred to the Central Liaisoficef

Art.19
(Repeals)
1. All the provisions in contrast with this Law aepealed, in particular Art. 15 of Law no. 53 &f Rpril 1999.

Art.20
(Entry into force)
1. This Law shall enter into force as of the fiftdeday following its legal publication.

Done at Our Residence, 18 June 2008
THE CAPTAINS REGENT

Rosa Zafferani — Federico Pedini Amati

THE SECRETARY OF STATE
FOR THE INTERNAL AFFAIRS
Valeria Ciavatta
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6. Annex 6: Law No. 97 of 20 June 2008 - Prevention dmepression of violence against women
and gender violence

REPUBLIC OF SAN MARINO

We the Captains Regent
of the Most Serene Republic of San Marino

Having regard to Article 4 of Constitutional Law .nb85 of 2005 and Article 6 of Qualified Law no61&f
2005;

Decree, promulgate and order the publication of fb#owing Ordinary Law approved by the Great and
General Council on its sitting of 18 June 2008.

LAW NO. 97 OF 20 JUNE 2008
PREVENTION AND REPRESSION OF VIOLENCE AGAINST WOMEN AND GENDER VIOLENCE
(OMISSIS)

CHAPTER II
AMENDMENTS TO THE CRIMINAL CODE

(OMISSIS)
Art. 7
(Coercion or maintenance in slavery or servitude

Article 167 of the Criminal Code is amended asoioh:

“Art. 167
Coercion or maintenance in slavery or servitude

Anyone who exercises on a person powers correspgridi property rights or anyone who enslaves opgee
person under continuous subjugation, forcing suetsgn to work or have sexual intercourse or to beg
however to any performance entailing exploitatisimall be punished by terms of fifth degree imprisent and
fourth degree disqualification. The reduction intanaintenance in slavery take place when it isedwout with
the use of violence, threat, deceit, abuse of aityhor exploitation of physical or psychologicalferiority, or
through the promise or the actual delivery of moaegther benefit to those who have authority dlaerperson.
The punishment shall be raised by one degree ifcthmes referred to in the first paragraph are cdiaoh
against a minor aged less than 18 years or aredaahexploiting prostitution or for the purpose afjan
removal.”.

Art. 8
(Human Traffickiny

Art. 168 of the Criminal Code is superseded byfttiewing:

“Human Trafficking

Anyone who trades or however traffics in human geithat are in the conditions referred to in A7 li.e. for
the purpose of reducing or maintaining a persoslavery or servitude, induces such person withube of
deceit or forces such person with the use of viderthreat, abuse of authority or exploitation bf/gical or
psychological inferiority or a situation of need,with the promise or delivery of money or othenétt to the
person who has authority over him/her, to entestay on or leave the territory of the State or wvenwithin

such territory, shall be punished by terms of sokélyree imprisonment and fourth degree disquatiioa The

punishment shall be raised by one degree if thmagireferred to in the first paragraph are comuohidigainst a
minor being less than 18 years of age or are aiatedxploiting prostitution or for the purpose ofgan

removal.”.

(OMISSIS)
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7. Annex 7: Legge No. 98 del 21 luglio 2009 — Leggédlstintercettazioni (italian version)

REPUBBLICA DI SAN MARINO
Noi Capitani Reggenti
la Serenissima Repubblica di San Marino

Visto I'articolo 4 della Legge Costituzionale n.18805 e I'articolo 6 della Legge Qualificata n.18605;
Promulghiamo e mandiamo a pubblicare la seguerggdeordinaria approvata dal Consiglio Grande e
Generale nella seduta del 20 luglio 2009.

LEGGE 21 LUGLIO 2009 N.98

LEGGE SULLE INTERCETTAZIONI

Art. 1
(L'intercettazione come mezzo per I'acquisizionprdive nel processo penale)
1. Ad integrazione di quanto previsto dal Codice dobdedura Penale la presente legge disciplina le
intercettazioni come mezzo per la ricerca e I'asigione di prove nel processo penale.

Art 2
(Definizione)
1. L'intercettazione consiste nella captazione @hanicazioni riconducibili allindagato medianterpezione
segreta, attuata eventualmente con l'ausilio dinsémti idonei a superare le normali capacita desise puo
avere per oggetto, anche congiuntamente una oopniirgicazioni fra il prevenuto ed altri soggettigmalunque
forma e con qualsiasi mezzo esse siano effettuate.

Art. 3
(Ammissibilita delle intercettazioni)
1. L'intercettazione & consentita solamente nei preigesnali relativi ai seguenti reati:
1) i misfatti che siano puniti con la pena edit@dda prigionia non inferiore, nel minimo, al tergrado;
2) i misfatti contro I'incolumita, la salute pubtdi e I'ambiente naturale;
3) i misfatti in materia di sostanze psicotropeupsfacenti previsti dall'art. 244 del Codice Penal
4) i misfatti commessi nell’esercizio dell'attivittancaria, finanziaria e assicurativa, che siamotipeon la pena
edittale della prigionia non inferiore, nel minimad,secondo grado;
5) i misfatti previsti dagli articoli 177, 177 bi77 ter, e 177 quater del Codice Penale;
6) il misfatto previsto dall'art. 204 comma 3 deddice Penale;
7) i misfatti previsti dall’art. 305 e 305 bis debdice Penale;
8) i misfatti previsti dagli articoli 371, 372, 37374, 375, 376 e 377 del Codice Penale;
9) i misfatti commessi per mezzo della posta aelefono o comunqgue di tecnologie radiofonicheginfatiche
o telematiche;
10) il misfatto previsto dall’art. 169 del Codiceriale;
11) ogni altro misfatto per il quale la legge prdweespressamente la possibilita di adottare talezondi
acquisizione di prove.
2. Nella determinazione del grado della prigionia, ovi® sia necessario per stabilire I'ammissibilita
dell'intercettazione, ai sensi del primo comma, soprendono in considerazione gli aumenti e leiimioni
del grado derivante dalla ricorrenza di circostaaggravanti o attenuanti, sia generali che speciali

Art. 4
(Presupposti e contenuti del provvedimento di darazione)

1. Il Giudice Inquirente, quando sussistano grandizi di reato e vi siano fondati motivi di riteerche
lintercettazione sia assolutamente indispensabée la prosecuzione delle indagini, richiede, catrdto
motivato, l'autorizzazione a disporre le operazitinntercettazione, indicandone specificamentadelalita e la
durata, che non pud comunque essere superioraresie
2. L'autorizzazione é data con decreto motivatoGiatice Decidente diverso da quello competentecadére
nel merito in base ai normali criteri di assegnaeialel lavoro giudiziario o, in sua vece, in cas@sbenza,
impossibilitd, incompatibilitd o per altri analoghiotivi, da altro Commissario della Legge designetd
Magistrato Dirigente, che nel processo assume ddifgpa di Giudice delle Intercettazioni. Il Giudidecidente,
0 in sua vece l'altro Commissario della Legge destg dal Magistrato Dirigente, puo stabilire netr¢o
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modalita e durata diverse da quelle indicate natlsiesta, per evitare non necessari pregiudia aflervatezza
delle persone.

3. Il Giudice Inquirente dispone l'intercettazian decreto, indicando le modalita e la durateedafierazioni,
come previste nel decreto di autorizzazione. Quaaler durata sia inferiore a tre mesi, il Giudicdlede
Intercettazioni pud autorizzare, su richiesta, theercettazione, tenuto conto degli esiti consege del
contesto investigativo, si protragga sino al teemimassimo di tre mesi complessivi. Su richiest&,uldice delle
Intercettazioni pud eccezionalmente prorogareetggttazione sino ad un massimo di altri tre nmiegiresenza
di sopravvenuti e specifici elementi. Tali elemedgivono essere espressamente indicati nel proveetindi
proroga unitamente ai presupposti indicati nel canhm

4. Nei casi di urgenza, quando vi &€ fondato motivoitenere che dal ritardo possa derivare graegipdizio
alle indagini, il Giudice Inquirente dispone l'intettazione con decreto motivato, in cui deve esspecificato
il grave pregiudizio che giustifica l'urgenza detBrcettazione. Il decreto deve essere comunicato
immediatamente e comungue non oltre le ventiquattecal Giudice delle Intercettazioni, che, entoamgntotto
ore dalla comunicazione, decide sulla convalidadegreto motivato. Se il decreto del Giudice Inguie non é
convalidato, l'intercettazione non pud essere pnage e i risultati di essa non possono esserézzdti e
debbono essere distrutti con le modalita di ctaditolo 8, comma 2.

5. I termini di cui ai commi 1, 2 e 3 sono radd@ppiuando si procede per misfatti per i quali €évjsta la pena
della prigionia non inferiore al sesto grado. L&einettazioni non possono comunque essere prowhiee il
termine massimo previsto per il regime di segreteemporanea delle indagini di cui allart 5, temmma,
della Legge 17 giugno 2008, n. 93.

6. In apposito registro riservato tenuto pressd afitio del Giudice Inquirente sono immediataneannotati,
secondo 1'ordine cronologico, la data e l'ora dissione nonché la data e l'ora di deposito deiedeche
dispongono, autorizzano, convalidano o proroganatircettazioni e, per ciascuna intercettaziofizio e il
termine delle operazioni.

7. 1l registro di cui al comma che precede é fimdal Giudice Inquirente ed é vistato dal Giudiedled
Intercettazioni per ciascuna intercettazione; gasd essere sottoposto ad ispezione da parte deistvig
Dirigente, per le verifiche del caso.

Art. 5

(Esecuzione delle operazioni di intercettazione)
I. Il Giudice Inquirente procede alle operazionrgmmalmente ovvero avvalendosi di un ufficiale diipa
giudiziaria o di altro personale idoneo, indicaéblarichiesta.
2. Le comunicazioni oggetto di intercettazione soaptate o rilevate con mezzi tecnici idonei a eatisne la
riproduzione e la verifica nonché, ove ci0o sia ks la trascrizione e la traduzione in altragii, la
decrittazione o la trasposizione in altro linguaggi
3. L'intercettazione é effettuata con tutte le eteiidonee ad evitare che I'indagato e /o terzsane venirne a
conoscenza, ma nel rispetto delle norme della ptesegge.
4. Le operazioni di intercettazione sono effettiegelusivamente presso appositi locali all’inteded Tribunale
Unico.

Art. 6
(Verbalizzazione delle operazioni di intercettazpn
1. Coloro che provvedono materialmente ad effettuler intercettazioni redigono verbale delle rekativ
operazioni.
2. Nel verbale ¢ trascritto, anche sommariamehtenitenuto delle comunicazioni oggetto di intet@zbne.
3. Il verbale contiene altresi le seguenti indioaki
- gli estremi del decreto che ha disposto l'inteazitine;
- la descrizione delle modalita di intercettaziordegli strumenti tecnici utilizzati sia per l'intesitazione che
per la registrazione e la riproduzione delle coroarioni;
- l'annotazione del giorno e dell'ora di inizio ecdssazione delle operazioni di intercettazione;
- inomi delle persone che hanno preso parte alleaai di intercettazione.

Art. 7
(Deposito dei verbali presso il giudice inquirente)
1. Coloro che hanno eseguito le intercettaziosini@tono immediatamente al Giudice Inquirente bakdi cui
all'articolo che precede, unitamente alle registazaudio, informatiche, telematiche o di altrongee, delle
comunicazioni, oggetto di intercettazione, non agpk operazioni siano concluse e comunque noe Gtr
scadenza del termine di ciascun periodo di inteEaziemne.
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2. Il Giudice Inquirente procede ad un’attenta uhisea del materiale ricavato dalle intercettazidio acopo di
individuare gli elementi utili ai fini delle indagii

3. In attesa del deposito di cui all'articolo chegse, i verbali e le registrazioni sono custodéil'archivio
riservato delle intercettazioni.

Art. 8

(Deposito e acquisizione dei verbali e delle reigiaibni e loro eventuale distruzione)
I. Entro trenta giorni dalla trasmissione delleisg@zioni di cui al 1° comma dell’articolo precadke, il Giudice
Inquirente deposita presso la cancelleria i vero#di registrazioni relativi alle intercettaziomiecritiene rilevanti
ai fini delle indagini, indicando le ragioni delidevanza.Sono contestualmente depositati anchezieti che
hanno disposto, autorizzato, convalidato o prom{attercettazione nonché le relative richieste.
2. Le intercettazioni ed i relativi verbali, quandbbiano riguardato casualmente conversazioni, odaypenti
o fatti rientranti fra quelli di cui e vietata lilizzazione o che si siano rivelati completamensganei alle
indagini o comunque privi di qualunque rilevanzeevio consenso del Giudice delle Intercettaziorngono
immediatamente distrutti con procedure atte a gaeache non possano essere recuperati o ricastruit
3. Il Giudice delle Intercettazioni pud autorizzdr&iudice Inquirente a ritardare il deposito di @l comma 1,
non oltre la chiusura della fase istruttoria inime® di temporanea segretezza, qualora dal deppsissa
derivare grave pregiudizio per le indagini.

Art. 9
(Esame delle intercettazioni da parte dei difersori

1. Effettuato il deposito di cui all'articolo pregente, ai difensori delle parti &€ dato immediatafmexvviso che,
entro il termine di cui al comma che segue, hamcolfa:

di esaminare gli atti depositati e quelli custodéil'archivio riservato delle intercettazioni;

di ascoltare le registrazioni, ivi comprese quellstodite nell'archivio riservato delle intercetteu,
ovvero di prendere cognizione dei flussi di comanioni informatiche o telematiche;

di avvalersi di un tecnico di loro fiducia nell’'&sizio di tali facolta;

di indicare specificamente al Giudice Decidentedenunicazioni non depositate delle quali chiedono
l'acquisizione, enunciando le ragioni della lotevanza;

di indicare specificamente al Giudice Decidentedaversazioni depositate che ritengono irrilevanti
di cui sia vietata I'utilizzazione.
2. Gli atti rimangono depositati per il tempo sliébidal Giudice Inquirente, comunque non inferiarsessanta
giorni dalla notifica della comunicazione di cuipgbcedente comma 1.
3. Il Giudice delle Intercettazioni, a tutela defféttivita del diritto di difesa, pud autorizzailedifensore ad
estrarre copia della documentazione depositata.
4. Scaduto il termine di cui al comma 2, il Giuddelle Intercettazioni, sentite le parti senza falita, dispone
con ordinanza l'acquisizione delle conversazioriritiene rilevanti e di cui non € vietata l'utd&zione.
5. La documentazione depositata della quale il Baidlelle Intercettazioni non ha disposto l'acqinsie &
immediatamente restituita al Giudice Inquirente wstadita nell'archivio riservato delle intercettazi ed
eventualmente distrutta ove sia emerso che es#ai fia quelle di cui all’articolo 8, comma 2.
6. Il Procuratore del Fisco e i difensori delletpgossono estrarre copia delle intercettazionculi € stata
disposta 'acquisizione e dei relativi verbali.
7. | difensori possono esaminare gli atti e asoslte registrazioni custoditi nell'archivio risetgadelle
intercettazioni, secondo le modalita di cui aliGoio 13, comma 3.
8. In ogni stato e grado del processo, il giudiompetente pud sempre esaminare, se lo ritiene seo@sgli
atti custoditi nell'archivio riservato delle intettazioni.

Art. 10

(Trascrizione delle registrazioni)
I. Il Giudice delle Intercettazioni, compiute lerfimalita di cui all'articolo 8, ove sia necessarir fa loro
intelligibilita, dispone perizia per la trascrizemlelle registrazioni ovvero la stampa o la ripmdne, in forma
quanto piu possibile chiara e comprensibile a,taktile informazioni contenute nei flussi di conuagioni
informatiche o telematiche acquisite. Al termindlel@perazioni i verbali e le registrazioni utilee per lo
svolgimento dell'incarico sono immediatamente taitial Giudice Inquirente e sono custoditi netilaivio
riservato delle intercettazioni. E' vietata la ¢ri@one delle parti di comunicazioni riguardansickisivamente
fatti o circostanze estranei alle indagini. || Gael delle Intercettazioni dispone che i nomi o riifeenti
identificativi di soggetti estranei alle indagifso espunti dalle trascrizioni o dalle stampe.
2. Non possono essere utilizzati i risultati délercettazioni che, ove possibile, non sono titsorstampati o
comungque riprodotti in forma intelligibile primaltii@izio del giudizio.
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Art. 11

(Utilizzo delle intercettazioni nel corso della éaistruttoria)
I. Il Giudice Inquirente, al fine di presentaredee richieste al Giudice delle Intercettazioni, mligporre la
trascrizione, anche per riassunto, delle comunicazivvero la stampa in forma intellegibile deltéarmazioni
contenute nei flussi di comunicazioni informaticbetelematiche acquisite, che ritiene rilevanti.Giudice
Inquirente dispone che la polizia giudiziaria @dnsulente tecnico nel procedere alla trascrizia#la stampa
espungano le parti di comunicazioni, sicuramenteaesi alle indagini, nonché i riferimenti identditivi di
soggetti estranei alle indagini, ove cio non rgmigiudizio all'accertamento dei fatti per cui sigede.
2. Il Giudice Inquirente, con la richiesta, trastaedl Giudice delle Intercettazioni i verbali, kgistrazioni, le
trascrizioni, le stampe e le riproduzioni, cheerig rilevanti, anche a favore della persona sastapalle
indagini, e di cui non € vietata l'utilizzaziond. Giudice delle Intercettazioni pud chiedere diresmre
direttamente le registrazioni ed i supporti infotitia
3. Il Giudice delle Intercettazioni dispone |'acgjmione del materiale rilevante per la decisionefascicolo del
procedimento e la custodia delle altre conversaziefi'archivio riservato delle intercettazioni. pw che la
persona sottoposta alle indagini o il suo difendmeavuto conoscenza del provvedimento, il difemsaene
immediatamente avvisato della facolta di prendés@ne delle comunicazioni acquisite e di quellstodite
nell'archivio riservato, al fine di richiedere aiu@ice delle Intercettazioni, entro dieci giorrdquisizione delle
comunicazioni in precedenza ritenute prive di dlexa.

Art. 12
(Accesso del Giudice Decidente alla documentazioiséodita nell'archivio riservato)
I. Dopo la chiusura della fase istruttoria il GiceliDecidente, competente a decidere nel meritéiniadella
decisione da adottare, pud sempre disporre andffecid’ 'esame della documentazione custodita‘arehivio
riservato delle intercettazioni. All'esito pud disge con ordinanza, previa trascrizione o stampaguisizione
delle intercettazioni in precedenza ritenute pdivélevanza.

Art. 13

(Archivio riservato delle intercettazioni)
1. Presso la segreteria del Giudice Inquirentéitaite I'archivio riservato delle intercettazioni.
2. L'archivio é tenuto sotto la responsabilitaedione e sorveglianza del Giudice Inquirente, ooma@run suo
delegato, con modalita idonee ad assicurare letEga della documentazione in esso contenutanicalalita
devono essere previste da apposito Regolamenttatmlatediante Decreto Delegato entro il 31 ottd(89,
emanato su proposta del Magistrato Dirigente, nelegdebbono essere altresi indicati modi e foritterdita
del libro delle intercettazioni.
3. Oltre agli ausiliari autorizzati dal Giudice Wncente, all'archivio possono accedere, nei cadil#i dalla
legge, il Giudice delle Intercettazioni ed i diferis questi ultimi nei modi e termini delineati fiegrticoli che
precedono, nonché, dopo la conclusione della ftsettoria, il Giudice Decidente ed il Procurataied Fisco,
nonché, in fase di reclamo e di appello, il Giudit&ppello. Ogni accesso € annotato in appositdstegy con
lindicazione della data, dell'ora iniziale e fiaaell'accesso e degli atti contenuti nell'archiliioui & stata presa
conoscenza.

Art. 14

(Conservazione della documentazione)
1. | supporti contenenti le copie, le registraziaenidio, informatiche, telematiche o di altro genedelle
comunicazioni, oggetto di intercettazione, unitateemi relativi verbali sono conservati integralngent
nell'archivio riservato delle intercettazioni.
2. Tali supporti, inseriti in apposite custodie rarate e sigillate, sono collocati in un involuctd guale sono
indicati il tipo, 'oggetto e la data dell'inter¢dazione, i nhomi delle persone le cui comunicazi@oino stati
oggetto di intercettazione, il numero del procepsoale e il numero che, con riferimento alla reggbne
consentita, risulta dal registro delle intercettaziprevisto dall'articolo 4 comma 6.
3. Salvo quanto previsto dall’art. 16 la documeioia& concernente le intercettazioni viene consarvat
nell'archivio riservato delle intercettazioni pdr periodo di due anni dalla sentenza non piu sdggatl
impugnazione o reclamo, oppure dalla data in cdedreto di archiviazione non € piu reclamakilecorsi tali
termini, il Giudice Decidente dispone la distruzatella documentazione di cui al comma 1 con leati@ddi
cui al precedente articolo 8, comma 2. Tuttaviaamgio la documentazione si € rivelata irrilevante ipe
procedimento, ove essa non sia gia stata distuttansi di quanto stabilito dallo stesso arti&locomma 2, gli
interessati possono chiederne la distruzione aatigi a tutela della riservatezza. Sull'istanza ilidge
Decidente provvede con decreto motivato. In tabdasdistruzione anticipata non pud essere dispEtaa il
consenso delle parti.
4. La distruzione deve essere eseguita sotto dlinttel Giudice Decidente. Dell'operazione € renlatirbale.
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Art. 15
(Utilizzazione in altri procedimenti)

I. Qualora dal contenuto delle intercettazioni ega@o notizie utili all'accertamento di altri fatti reato per i
quali & prevista la pena della prigionia non irdegi al sesto grado e per i quali le intercettazipmssano
costituire fonti di prova ai sensi della preserggge, il Giudice Inquirente deve trasmettere coleigli atti al
Giudice competente a conoscere della fattispecieeatio incidentalmente emersa. E comunque fatia dal
facolta del Procuratore del Fisco e del difens@alacparte civile di chiedere al giudice I'acquisize ovvero la
trasmissione delle risultanze delle intercettaziadialtro fascicolo processuale aperto per reatii mpiali &
prevista la pena della prigionia non inferioreedts grado.
2. Alla stessa condizione possono essere acquiggultati delle intercettazioni che non sono istéenuti
rilevanti nel procedimento in cui queste furongdiste. A tal fine il Giudice Inquirente, il Proctoee del Fisco
e i difensori del diverso procedimento hanno facditesaminare i supporti contenenti le copieglgistrazioni
audio, informatiche, telematiche o di altro genellelle comunicazioni, oggetto di intercettazioneitamente ai
relativi verbali, custoditi nell'archivio riservat® di chiederne la copia, la trascrizione, la togspione e la
stampa al Giudice Decidente del procedimento in o parti. Si applicano, in quanto compatibié,
disposizioni degli articoli 9, 10, 11 e 12.
3. Le intercettazioni sono invece sempre utiliziahd istanza della persona prevenuta in altracgdanento,
guando il contenuto delle intercettazioni sia wiilla sua difesa.

Art. 16
(Divieti oggettivi di intercettazione e di utilizzane)

1. Ove le intercettazioni abbiano avuto come oggetimunicazioni che non rientrino fra le ipotes\pste nel
precedente art. 3, o senza l'autorizzazione o fwalma di cui all'articolo 4, queste non possorsseee
utilizzate.

2. In ogni stato e grado del procedimento il Giaedinquirente, il Giudice delle Intercettazioni oGludice
Decidente dispongono che tutta la documentaziotie deercettazioni previste dal comma che precesik,
distrutta, salvo che costituisca corpo del reato.

Art. 17
(Divieti soggettivi di intercettazione e di utilazone)

1. Non possono formare oggetto di intercettazione:

- le comunicazioni delle persone tenute al segretando hanno ad oggetto atti o fatti conosciutirpgione
del loro ministero, ufficio o professione, salvoecle stesse persone abbiano deposto sugli stésy fa
abbiano in altro modo divulgati;

- le conversazioni o comunicazioni dei Capitani Rexjge

2. Ove le intercettazioni abbiano avuto come oggettcomunicazioni rientranti nel divieto di cui@mma 1,

gueste non possono essere utilizzate.

3. In ogni stato e grado del procedimento il Giediequirente, col consenso del Giudice delle Irtgazioni, 0

il Giudice Decidente dispongono che tutta la docutazone delle intercettazioni previste dai comrhe c

precedono, sia distrutta, salvo che costituiscpadel reato.

Art. 18

(Sanzioni)
1. Salvo che il fatto costituisca piu grave reatuunque esegua intercettazioni in violazione déisgposizioni
dettate dalla presente legge € punito con la prigidi secondo grado
2. Le attivita, la documentazione, cartacea, inftioa, audiovisiva o di altro genere, ed i materghtivi alle
intercettazioni sono soggetti alle disposizionitaket dall’articolo 8, comma 1, della Legge 17 giod008, n.
93. Sulle attivita, sulla documentazione e sui mi@fesoggetti a distruzione ai sensi dell'artic@pcomma 2, e
dell'articolo 9, comma 5, della presente leggsetijreto permane anche dopo la pubblicazione deégso.
3. Coloro che eseguono materialmente le operadianiercettazione e quanti altri che, su incaded’autorita
giudiziaria, abbiano occasione di operare sullaudwmntazione che ne & stata ricavata, ancorchénestiia
Pubblica Amministrazione, sono considerati pubhlfficiali .
4. | dati informatici raccolti in applicazione delpresente legge non sono soggetti alle disposidettate dalla
Legge 23 maggio 1995, n. 70.

Art. 19
(Regolamento disciplina modalita tecniche delleioéttazioni)
1. Entro sei mesi dalla entrata in vigore dellasprge legge, il Congresso di Stato deve emanare un
Regolamento con cui disciplina le modalita tecnidhesecuzione delle intercettazioni.
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Art. 20
. (Abrogazioni)
1. E abrogata ogni norma in contrasto con la ptedegge.

Art. 21
(Entrata in vigore)
1. La presente legge entra in vigore il giorno 1° gear2010.

Data dalla Nostra Residenza, addi 21 luglio 20098d.F.R

| CAPITANI REGGENTI
Massimo Cenci — Oscar Mina
IL SEGRETARIO DI STATO
PER GLI AFFARI INTERNI
Valeria Ciavatta
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8. Annex 8: Law No. 100 of 22 July 2009 — ProvisionsxdHolding and transfer of bearer shares
of anonymous companies

REPUBLIC OF SAN MARINO

We the Captains Regent
of the Most Serene Republic of San Marino

Having regard to Article 4 of Constitutional Law.nB5/2005 and Article 6 of Qualified Law no. 1883;
Hereby promulgate and order the publication of tbowing ordinary law approved by the Great andr@eal
Council in its sitting of 21 July 2009.

LAW no. 100 of 22 July 2009

PROVISIONS ON HOLDING AND TRANSFER OF BEARER SHARES OF ANONYMOUS
COMPANIES

Art. 1
(Objectives of the Law)
1. With a view to implementing the principles eriséd in the recommendations of international bodied for
the purpose of preventing and combating money lexing and terrorist financing, this Law shall diie the
holding and transfer of bearer shares of anonyrmooganies and the exercise of corporate rights.

Art. 2

(Obligation to deposit the shares of anonymous @onigs)
1. Shareholders of anonymous companies shall depestertificates representing their bearer shaittsa San
Marino notary public. Such obligation shall also fiéfilled by anyone, other than the shareholdéeing a
holder or owner of bearer share certificates iroedance with the Law.
2. Share certificates shall remain deposited whh notary public, who may deliver them exclusivedythe
notary public entrusted by the shareholder, or agymeing the holder or owner thereof under the baith the
task of taking the minutes of the general meetingether with the certificate attesting the fulfdnt of the
obligations under this Law referred to in Article dnly for the exercise of corporate rights anditia to the
necessary period of time.
3. Share certificates may be delivered only iftdek is entrusted by the person identified in confty with this
Law.
4. There exists no incompatibility for the notaybpic between the task of depository and that ofute taker of
the general meeting.
5. It is made without prejudice to the right of s#olders and anyone holding or owning shares utigelaw,
to order the depository notary public, at any tineegeliver their own share certificates to anothetary public
for the deposit referred to in this Article.

Art. 3
(Formalities for due diligence)
1. The notary public shall fulfii due diligence @dtions when share certificates are deposited Hey t
shareholder or anyone holding or owning such ¢eatiés pursuant to the Law.

Art. 4

(Formalities for the transfer of bearer shares)
1. The transfer of bearer shares shall take plateei form of authenticated private agreement.
2. The private agreement referred to in the prexegdaragraph shall be authenticated by the notabliqwith
whom the share certificates have been deposited.
3. Private agreements concerning transfers shalb@oegistered; they shall be provided with thee dzertain
upon authentication of the notary public and thégllsnot be available to the parties. Private agess
concerning transfers shall be kept by the depagsitotary public under strict observance of profesal secrecy
rules, the violation of which shall be punishedading to Article 377 of the Criminal Code.

Art. 5
(Exercise of corporate rights)
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1. Besides the requirement for the depository yoparblic to deliver share certificates to the ngtpublic
taking the minutes referred to in paragraph 2 etpding Article 2, a shareholder or anyone beieghibider or
owner of share certificates according to the Lawayrexercise corporate rights only if a documenrgsgitig
his/her status has been issued by the depositdayynpublic in conformity with the obligations unddis Law.
This document shall be kept by the notary publkinig the minutes, together with the documents mtedifor in
Article 44 bis of Law no. 47 of 23 February 2006.

2. Once the general meeting has concluded, therynguablic taking the minutes shall deliver the €har
certificates back to the depository notary publithim ten days.

Art. 6
(Record keeping requirements by the notary public)

1. Depository notaries public shall record shardifeeate deposits and deliveries to the party tedi as
indicated in this Law, and share transfers refetoeid Article 4 in a specific book authenticatedtbe Financial
Intelligence Agency. Records shall be filed in ctological order for each single company and indiddie
percentage of the capital stock represented bgtihees held by each shareholder or anyone beingptter or
owner thereof pursuant to the Law, as well as thtesiconcerning the delivery and deposit of sharéficates
in the case envisaged in paragraph 5 of preceditiglé\2.
2. Depository notaries public shall provide infotioa on shareholders or anyone being the holdewarer of
share certificates pursuant to the Law, and anyment obtained to the Judicial Authority in the rksguof
criminal proceedings and to the Financial Intelige Agency when fulfilling the tasks of preventiagd
combating money laundering and terrorist financing.

Art. 7

(Transitory provisions)
1. Shareholders of anonymous companies shall defnesi bearer share certificates with a San Mariotary
public by 31 December 2009. Such obligation shallflfilled by anyone, other than the shareholderso
holds or owns these assets according to the Laearer share certificates.
2. Once this term has expired, notaries public foHy the task of minute taker exclusively in afgation of this
Law.
3. Shareholders of anonymous companies who holisteegd share certificates, upon conversion of such
certificates into bearer certificates, shall imnagelly deposit them with the same notary public enticating the
issuing signatures. Such obligation shall be felfilby anyone, other than the shareholders, whdshm owns
registered share certificates converted into besirares under the Law.
3. Shareholders or anyone who holds or owns regidtehare certificates converted into bearer sharder the
Law omitting or delaying to deposit their certifiea shall be punished with an administrative sanctiqual to
10,000 euro to be imposed by the Financial Intefite Agency. Notaries public shall inform the Fuiah
Intelligence Agency of any violation of this proias, with which they have become acquainted exciuffi

Art. 8
(Repeals)
1. Article 29 of Law no. 47 of 23 February 2006 ang ather rule in conflict with this Law shall be esded.

Art. 9
(Entry into force)
1. This Law shall enter into force on thé"iday following that of its legal publication.

Done at Our Residence, on 22 July 2009

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

THE SECRETARY OF STATE

FOR INTERNAL AFFAIRS
Valeria Ciavatta
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9. Annex 9: Legge No. 104 del 30 luglio 2009 — Rogairinternazionali in materia penale
(Italian version)

REPUBBLICA DI SAN MARINO
Noi Capitani Reggenti
la Serenissima Repubblica di San Marino

Visto I'articolo 4 della Legge Costituzionale n.18805 e I'articolo 6 della Legge Qualificata n.18605;
Promulghiamo e mandiamo a pubblicare la seguentgdeordinaria approvata dal Consiglio Grande e
Generale nella seduta del 21 luglio 2009.

LEGGE 30 LUGLIO 2009 N.104

LEGGE SULLE ROGATORIE INTERNAZIONALI IN MATERIA PEN  ALE
TITOLO |
DISPOSIZIONI GENERALI

Art. 1
(Prevalenza delle convenzioni e del diritto interimmale generale)
1. Le rogatorie internazionali in materia penalecdisciplinate dalle norme delle convenzioni inteionali in
vigore per la Repubblica e dalle norme di dirititernazionale generale.
2. Se tali norme mancano o non dispongono diverstmnsi applicano le norme che seguono.

Art. 2

(Ambito di applicazione)
1. La presente legge si applica soltanto ai pracedti concernenti reati la cui repressione, al mamén cui
I'assistenza giudiziaria € domandata, € di competelelle autorita giudiziarie.
2. Possono essere oggetto di rogatorie interndri@iafini della presente legge le richieste ralatia
procedimenti penali che abbiano per oggetto il damepto di atti istruttori o la trasmissione di mediprova,
fascicoli o documenti.
3. La presente legge non si applica all’'esecuzdwmile decisioni di arresto e di condanna né ai reditari che
non costituiscono reati di diritto comune.

Art. 3
(Regola generale di interpretazione)
1. Le disposizioni contenute nelle convenzioni ringzionali in vigore per la Repubblica e le nornedlad
presente legge, devono essere interpretate nal panfavorevole alla cooperazione internazionale.

TITOLO Il
CAPO |
ROGATORIE INTERNAZIONALI DALL'ESTERO

Art. 4

(Forma e contenuto della domanda)
1. La domanda di assistenza deve contenere le s qudicazioni:
a. l'autorita, dalla quale la domanda emana eféerelinte, I'autoritd competente per il procedimepémale;
b. I'oggetto e il motivo della domanda;
c. il reato per il quale lo Stato richiedente piee
d. un breve riassunto dei fatti, salvo nel casccum I'oggetto della domanda consista in una ridaiedi
notificazione;
e. nella misura del possibile, I'identita e la memlita della persona in causa, e
f. ove occorra, il nome e l'indirizzo del destinéta
2. La domanda di assistenza giudiziaria e i doctinadla stessa allegati devono essere trasmessdadr della
traduzione in lingua italiana.
3. Gli atti e i documenti trasmessi in applicaziatella presente legge sono esenti da qualsiasiat@gamdi
legalizzazione.

Art. 5
(Richieste irregolari)
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1. Se la domanda non & conforme alle disposiziefiiadticolo precedente, ovvero le informazioni @ssa
contenute non sono sufficienti a consentire allpuBblica di trattare la richiesta medesima, il Cdssario
della Legge fatta salva la disciplina speciale di all'articolo 9 della presente legge, chiede aaltorita
giudiziaria dello Stato richiedente, di modificd@aedomanda o di completarla con ulteriori infornoai

2. Se l'autorita giudiziaria dello Stato richiedenmton provvede al perfezionamento della domandeo eht
termine di un anno dal ricevimento della richieditantegrazione, la domanda irregolare passa aliaio.

Art. 6
(Trasmissione della domanda)
1. Fatte salve le differenti modalita di trasmissiopreviste dalle convenzioni bilaterali in vigoper la
Repubblica, la domanda ed i documenti ad essaadilldgvono essere inviati dall’autorita giudiziadiello Stato
richiedente direttamente al Tribunale Unico dellapBbblica e contestualmente inviate per conoscahza
Segretario di Stato per la Giustizia.

Art. 7
(Magistrato competente per le rogatorie dall’esfero
1. Il Giudice delle rogatorie & il Commissario dellegge.

Art. 8

(Attivita giurisdizionale)
1. Il Commissario della Legge, eccettuato il cassodpensione della domanda, da esecuzione akdarig con
celerita, e comunque entro e non oltre 60 giordfadaenuto ricevimento, adottando il relativo detor di
exequatur.
2. In caso di rogatorie irregolari il termine di §rni previsto al comma precedente decorre ad&vimento
delle modifiche e/o informazioni richieste per drfezionamento della domanda.
3. L'esecuzione della rogatoria € negata:
1) se gli atti richiesti sono contrari ai princgontenuti nella Dichiarazione dei Diritti dei cifiiai e dei principi
fondamentali dell’ordinamento sammarinese;
2) se gli atti richiesti sono espressamente vieta legge;
3) se gli atti richiesti compromettono la sovraniéésicurezza o altri interessi essenziali deli@@bblica;
4) se la domanda si riferisce a reati considemtadrepubblica come reati politici 0 come reathmessi con
reati politici;
5) se la domanda si riferisce al medesimo fattordro la stessa persona nei cui confronti sia gfedaunciata
sentenza definitiva dell’Autorita giudiziaria sanninase;
6) se la commissione rogatoria avente ad oggettquiszioni 0 sequestri € avanzata sulla base ali reon
punibili secondo la legge dello Stato richiedentseeondo quella della Repubblica o se la richiesta sia
compatibile con la legge sammarinese;
7) se la rogatoria ha ad oggetto la citazione diastimone, di un perito o di un imputato davafitaatorita
giudiziaria straniera e lo Stato richiedente ndnedflonea garanzia in ordine allimmunita dellagmna citata.

Art. 9
(Reciprocita)

1. Il Commissario della Legge, qualora la domandavgnga da uno Stato con cui non esistono convenzio
internazionali in materia, entro 30 giorni dal noaento della domanda invia al Segretario di Sta¢o la
Giustizia, una relazione tecnica attestante il @3 0 meno dei requisiti giuridici della richiestaltrata.
2. Il Segretario di Stato per la Giustizia, a semuii deliberazione in tal senso del CongressotalioS potra
rifiutare di dar corso alla rogatoria quando lot&taichiedente non dia idonee garanzie di recipaocil
Segretario di Stato per la Giustizia, a seguitaaliberazione in tal senso del Congresso di Statalora le
circostanze lo impongano, pretendera dallo Statoadente una garanzia di reciprocita.
3. In caso di domanda irregolare, la richiestantigrazione verra inoltrata successivamente aliisidme del
Congresso di prestare o meno la collaborazionéestin
4. La delibera del Congresso di Stato che accoriffauta I'esecuzione di una domanda ad uno Statoaui non
esistono convenzioni internazionali in materia,i @mne la relativa comunicazione del Segretarigtdio per la
Giustizia, non sono soggette ad impugnazione alcuna
5. Qualora il Segretario di Stato per la Giustie@nunichi al Commissario della Legge l'intendimeniela
Repubblica di concedere la rogatoria ad uno Statoctii non esistono convenzioni internazionali iatenia, il
termine di 60 giorni di cui all'articolo 8 della ggente legge per I'emanazione del decreto di exequa
decorrera dal ricevimento della comunicazione dgjr8tario di Stato.
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Art. 10
(Sospensione)
1. L'esecuzione della rogatoria viene sospesa dairissario della Legge con decreto motivato se pesaa
pregiudicare indagini in procedimenti penali in smmella Repubblica. Tale sospensione viene corataic
all'autorita giudiziaria dello Stato richiedente.

Art. 11
(Accoglimento parziale della richiesta)
1. Prima di rifiutare o di rinviare la rogatorid,Gommissario della Legge valuta, eventualmenteodegsersi
consultato con l'autorita giudiziaria dello Staichiedente, se la richiesta possa essere accolt@lpaente

Art. 12
(Principio di specialitd)
1. Il Commissario della Legge concede l'assistegzaliziaria disponendo che i risultati delle indagile
informazioni, gli atti e i documenti trasmessi rgano, senza previo consenso, utilizzati o trashaetszi dallo
Stato richiedente per fini diversi da quelli indiazella domanda.

Art. 13

(Lex loci)
1. La Repubblica esegue le commissioni rogatog#eriorme previste dalla sua legislazione.
2. L’acquisizione di copia di documentazione cagdite sequestro.
3. Fino alla emanazione del decreto di exequatokatapplicazione, salvo differente richiesta ih ganso
avanzata dallo Stato richiedente, la disciplinangaita dall'articolo 5 commi 1 e 2 della Legge 1dggo 2008
n. 93, fermo restando quanto previsto dall’artic@loultimo comma della presente legge.

Art. 14
(Deroghe al principio della lex loci)
1. Se lo Stato richiedente fa espressa domandal ¢estimoni o i periti depongano sotto giuramernito,
Commissario della Legge vi dara seguito solo $edge sammarinese non vi si oppone.
2. Se lo Stato richiedente ne fa espressa domataleegge sammarinese le preveda, I'assunziongi aitro
mezzo di prova pu0 avvenire nelle forme richieste.

Art. 15

(Forma dei documenti richiesti)
1. I Commissario della Legge trasmette soltanfgieo fotocopie certificate conformi degli atti eidlocumenti
richiesti.
2. Se lo Stato richiedente domandi espressamertadiaissione degli atti o dei documenti originaya dato
seguito alla domanda solo se possibile e con abhli@lo Stato richiedente di restituirli nel pitelie termine
possibile, salvo che la Repubblica non vi rinunci.
3. Il Commissario della Legge pud posticipare laasegna di atti o documenti di cui € stata chieata |
trasmissione in originale, se gli sono necessarupgrocedimento penale in corso.

Art. 16
(Informazioni allo Stato richiedente)
1. Se lo Stato richiedente ne fa espressa domér@ammissario della Legge lo informa della datded luogo
d’esecuzione della commissione rogatoria.

Art. 17
(Riservatezza)

1. Al di fuori di quanto & necessario per dare esene alla domanda, lo Stato richiedente pud esighe la
Repubblica mantenga riservati i fatti oggetto detthiesta.
2. Se l'esecuzione della domanda comporti per gdesammarinese I'adozione di garanzie processuali
incompatibili con I'esigenza di riservatezza rictige il Commissario della Legge lo comunica immtdigente
allo Stato richiedente.
3. Qualora a seguito della trasmissione riservaaga aperto in Repubblica un fascicolo penale,atrov
applicazione per esclusivi motivi di cooperaziongiinazionale e per il periodo di 3 mesi, la dibegpdelineata
dall'articolo 5 commi 1 e 2 della Legge 17 giugradg n. 93.
4. Qualora a seguito della trasmissione riservataya aperto in Repubblica un autonomo fascicolalpesd il
giudice competente ritenga applicabile il regimet@inporanea segretezza, trovano piena applicadene
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disciplina ed i termini previsti dall’articolo 5 oomi 1 e 2 della Legge 17 giugno 2008 n. 93, termaiiquali
non si computa I'eventuale periodo accordato asiséel comma precedente.

Art. 18

(Spese)
1. Le spese ordinarie d'esecuzione della richieste a carico della Repubblica.
2. Fanno eccezione al generale principio di gratilitimborso delle spese relative all'interventqdriti e testi
sul territorio dello Stato richiesto e del trasfieento di persone detenute.

Art. 19

(Notifica di atti processuali e di decisioni giuiide)
1. La Repubblica provvede alla notifica degli atiocessuali e delle decisioni giudiziarie che lecstasmesse a
guesto scopo dallo Stato richiedente.
2. Se lo Stato richiedente ne fa espressa domédrndammissario della Legge dispone la notifica imauwelle
forme previste dalla legislazione interna per trigsioni analoghe o in una forma speciale comungeegigia
dalla legislazione sammarinese.
3. La prova della notifica avviene mediante unawviga datata e firmata dal destinatario o mediamta
dichiarazione della Repubblica accertante il fd&tdprma e la data della consegna.
4. L'uno o I'altro di questi documenti viene trassee allo Stato richiedente. Su domanda dello Siztedente,
la Repubblica precisera se la notifica & statattefita conformemente alla sua legge. Se la consegnaa
avuto luogo, il Commissario della Legge ne comuaiaiimmediatamente il motivo allo Stato richiedente

Art. 20
(Comparizione di testi e periti)
1. Fatte salve le disposizioni in senso contraoiotenute in convenzioni bilaterali in vigore peRapubblica, il
teste o il perito che non ottemperi a una citazianeomparire di cui € stata chiesta la trasmissiona pud
essere sottoposto ad alcuna sanzione o misuradiizione, salvo che si rechi poi spontaneamenttesitorio
dello Stato richiedente e che ivi sia regolarmeittgo di nuovo.

Art. 21
(Rimborso spese per i testi 0 i periti)
1. Ad eccezione di differenti criteri contenutidéonvenzioni bilaterali in vigore per la Repubblitajndennita
da versare e le spese di viaggio e di soggiorndndborsare al teste o al perito dallo Stato rickigd, sono
calcolate, a partire dal luogo di residenza e smuwrdate secondo aliquote almeno uguali a quedlégte nelle
tariffe e nei regolamenti in vigore nel paese daadizione deve aver luogo.

Art. 22

(Immunita dei testi o dei periti)
1. Nessun teste o perito, qualsiasi cittadinansa ebbia, che in seguito a una citazione comparardaalle
autorita giudiziarie dello Stato richiedente, pugse&re perseguito o detenuto o sottoposto ad alalire
limitazione della sua liberta personale sul terit@lello Stato richiedente per fatti o condannteaari alla sua
partenza dal territorio della Repubblica.
2. L'immunita prevista nel presente articolo ceggando il teste o il perito, avendone avuta la ipd&a, non
ha lasciato il territorio dello Stato richiedentastorsi quindici giorni dal momento in cui la qurasenza non &
piu richiesta dall'autorita giudiziaria ovvero, adelo lasciato, vi ha fatto volontariamente ritarno

Art. 23
(Termini di citazione relativi alla persona perség)
1. La citazione a comparire di una persona pertzg@lie si trovi sul territorio sammarinese devevemeire
all'autorita competente della Repubblica almen@ié®ni prima della data stabilita per la compan&o

Art. 24
(Immunita della persona perseguita)

1. Nessuna persona, qualsiasi cittadinanza essm, atitata davanti alle autorita giudiziarie del8tato
richiedente affinché risponda di fatti, per i qualoggetto di perseguimento, potra essere persegigtenuta o
sottoposta ad alcun’altra limitazione della sudiéd personale per fatti o condanne anteriori sl partenza
dal territorio della Repubblica e non indicati aetitazione.
2. L'immunita prevista nel presente articolo cegaando la persona perseguita, avendone avuta bpios,
non ha lasciato il territorio dello Stato richietetrascorsi quindici giorni dal momento in cuislaa presenza
non é piu richiesta dall'autorita giudiziaria owweavendolo lasciato, vi ha fatto volontariameiitamo.
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Art. 25

(Comparizione della persona detenuta)
1. Qualsiasi persona detenuta, di cui lo Stataeddnte domanda la comparsa personale in qualtEstdi o per
I'esecuzione di un confronto, sara trasferita terapeamente sul territorio dello Stato ove l'audigaeve aver
luogo, con obbligo di riconsegna nel piu breve ieeme fatte salve le disposizioni relative alle iomita
previste dagli articoli 22 e 24 della presente &gglla misura in cui le stesse possano esserieagp|
2. Il trasferimento viene rinviato se la presengladpersona detenuta & necessaria in un procetrpenale in
corso sul territorio della Repubblica.
3. Nel caso previsto al paragrafo precedente esp#tto dei requisiti previsti per I'esecuzionédleleogatorie, il
transito della persona detenuta attraverso ilttgioi di uno Stato terzo, sara concesso su domemdadata di
tutti i documenti utili e trasmessa dal Ministeiddustizia dello Stato richiedente al MinisteroGiustizia dello
Stato richiesto del transito.
4. La persona trasferita dovra restare in deteeziul territorio dello Stato richiedente e, dataalso, sul
territorio dello Stato richiesto del transito
5. Il periodo di detenzione scontato dalla persdetenuta trasferita all’estero per procedere alizione
richiesta, viene computato come periodo espiafimiaiella condanna interna.

Art. 26
(Consegna e restituzione di oggetti)
1. Il Commissario della Legge potra posticiparedasegna di oggetti di cui & stata chiesta la tissone, se gli
stessi sono necessari per un procedimento penateso nella Repubblica.
2. Gli oggetti che sono trasmessi in esecuzionandi commissione rogatoria, devono essere restitysidl
presto possibile dallo Stato richiedente alla Réfiod, salvo che questa vi rinunci.

Art. 27
(Scambi di sentenze di condanna)
1. La Repubblica, a seguito di richieste specifiphevenienti dalle autorita giudiziarie stranier@mpetenti,
fornisce informazioni in merito alle sentenze peaahotate nel casellario giudiziario.

Art. 28
(Restituzione della domanda)
1. Le commissioni rogatorie, fatte salve le différenodalita di trasmissione diretta previste daligposizioni
delle convenzioni bilaterali in vigore per la Replita, vengono restituite tramite la SegreterigSthto alla
Giustizia che provvede a rispedirle al Ministerdsdlistizia dello Stato richiedente.

CAPO I
RICORSI

Art. 29
(Ricorso avverso il decreto di diniego)
1. Il decreto motivato di diniego, anche parzialell'esecuzione della rogatoria potra essere oggtticorso
per motivi di legittimita al Giudice per la Terzstdnza Penale, da parte del Procuratore del Fitom ietermine
di 10 giorni dall’'avvenuta notifica del decreto.

Art. 30

(Impugnazioni avverso i decreti di exequatur)
1. I decreti di exequatur di sola notifica non mossessere oggetto di ricorso.
2. Avverso il decreto di exequatur che non dispoigire coercitive, fatta salva la disciplina prévidal comma
precedente, il Procuratore del Fisco pud propoerenpotivi di legittimita, ricorso in forma scrite Giudice per
la Terza Istanza Penale entro il termine di diéwirg dal ricevimento della notifica del decretoediequatur.
3. Sono ammessi tutti i reclami previsti dal dirithterno avverso i decreti di exequatur che digpoo misure
coercitive. Gli interessati, tramite un Avvocatdlitdto all’esercizio della professione forenseladRepubblica
presso il quale devono eleggere domicilio legadei] @rocuratore del Fisco, possono proporre reolamforma
scritta circa la sussistenza dei requisiti di dufitolo | ed al Titolo Il Capo | della presenteglge, al Giudice
delle Appellazioni Penali entro il termine di diggorni dal ricevimento della notifica del decrelicexequatur.
4. La presentazione dei ricorsi di cui ai commicedenti, sospende I'esecuzione della rogatoria.
5. Il Procuratore del Fisco nei casi di cui al comsecondo del presente articolo ed il Procuratel&idco e gli
interessati nei casi di cui al comma terzo del gmés articolo, potranno prendere visione nei swgiciedieci
giorni dalla presentazione del ricorso, della mshé di assistenza giudiziaria o delle parti diaeasn
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espressamente riservate. Decorso tale termine ritn@ssario della Legge trasmette il fascicolo al diia
competente.

Art. 31
(Procedura in caso di reclamo)
1. Entro il termine di dieci giorni dalla trasmigse del fascicolo, il Giudice delle Appellazionirgé concede il
termine di dieci giorni agli interessati ed al Rnatore del Fisco per il deposito di eventuali maeo
conclusionali.
2. Il Giudice delle Appellazioni decide sul reclaprmposto con ordinanza entro il termine di quindiorni dal
giorno del ricevimento delle memorie conclusionali.

Art. 32

(Procedura diretta dinanzi al Giudice per la Tedstanza Penale)
1. Il ricorso del Procuratore del Fisco avversdeitreto di diniego anche parziale dell'esecuziaiadogatoria
nonché quello presentato avverso il decreto di exen che non dispone misure coercitive, deve esser
indirizzato al Giudice per la Terza Istanza Penadatto in forma scritta e contenere:
1) una chiara e dettagliata esposizione dei fatti;
2) i riferimenti probatori ritenuti necessari;
3) le motivazioni in diritto a sostegno dell’istanz
4) I'indicazione chiara e circostanziata della dixie richiesta.
2. 1l Giudice per la Terza Istanza Penale fissdi#nza di discussione che si terra entro e noe okenti giorni
Successivi.
3. Il Procuratore del Fisco, pud presentare ulterieemorie e deduzioni fino a cinque giorni primiaqgdello
fissato per I'udienza di discussione.
4. 1l Giudice per la Terza Istanza Penale decide sentenza che deve essere depositata entro ddeni g
dall’'udienza di discussione.
5. La sentenza viene notificata al ProcuratoreFigto. Il fascicolo viene poi trasmesso al Comnmissdella
Legge, Giudice delle rogatorie, per I'esecuzione ptevvedimenti quali risultanti a seguito dellafidéiva
sentenza.

Art. 33

(Procedura di ultimo grado dinanzi al Giudice parTerza Istanza Penale)
1. Entro il termine di 30 giorni dal ricevimentollidenotifica dell’'ordinanza del Giudice delle Apfsioni
Penale, gli interessati, tramite un Avvocato adiititall’esercizio della professione forense nelep@bblica di
San Marino presso il quale devono eleggere domit@igale, ed il Procuratore del Fisco, possono qurepper
motivi di legittimita ricorso al Giudice di Terzathnza Penale.
2. Il ricorso, indirizzato al Giudice per la Terzéanza Penale e redatto in forma scritta, devéecene:
1) una chiara e dettagliata esposizione dei fatti;
2) i riferimenti probatori ritenuti necessari daarrente;
3) le motivazioni in diritto a sostegno dell’istanz
4) I'indicazione chiara e circostanziata della dixie richiesta.
3. I Commissario della Legge, Giudice delle rog&todispone la notifica del ricorso a tutti glitenessati, al
Procuratore del Fisco, eseguite le quali trasnilefdscicolo al Giudice per la Terza Istanza Penale
4. 1l Giudice per la Terza Istanza Penale accogliairteressati ed al Procuratore del Fisco, iiiee di dieci
giorni per il deposito di eventuali memorie e dedoiz
5. Decorso il termine di cui al comma precedent&iildice per la Terza Istanza Penale fissa I'udiediz
discussione che dovra tenersi entro e non oltemfigiorni successivi.
6. Il Giudice per la Terza Istanza Penale decide sentenza che deve essere depositata entro dieni g
dall'udienza di discussione.
7. La sentenza viene notificata agli interessaail ®rocuratore del Fisco. Il fascicolo viene paistnesso al
Commissario della Legge, Giudice delle rogatoris, [fesecuzione dei provvedimenti quali risultaatseguito
della definitiva sentenza di Terzo Grado.

TITOLO 1l
ROGATORIE ALL'ESTERO

Art. 34
(Trasmissione di rogatorie ad autorita straniere)
1. Fatte salve le differenti disposizioni contenugédle convenzioni internazionali in vigore peiRapubblica che
prevedono la trasmissione diretta fra autorita igiade, il magistrato titolare delle indagini qoed cio sia
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necessario per lo svolgimento delle stesse, indti@ autorita straniere competenti le richiestlatiee ai
procedimenti penali che abbiano per oggetto il damepto di atti istruttori o la trasmissione di medizprova,
fascicoli o documenti, trasmettendo le stesse3digreteria di Stato alla Giustizia la quale proevatlinoltro
per via diplomatica, al Ministero di Giustizia detbtato richiesto.

2. Qualora lo Stato richiesto, per dare corso @dlhiesta di rogatoria, richieda una garanzia dipmcita, il
Segretario di Stato per la Giustizia, previa debeongressuale in tal senso, nel rispetto detilipnevisti dalla
presente legge, garantisce o meno la reciprodadssto richiesto.

Art. 35

(Limiti di utilizzazione degli atti compiuti da urgiato estero)
1. Fermo quanto stabilito dalle disposizioni didegvigenti circa la validita e utilizzabilita ditatnon e
consentita l'utilizzazione degli atti d’assistengaidiziaria richiesti e compiuti all'estero in vadione delle
condizioni e limiti eventualmente posti dallo Stasiero.
2. Tutti i termini per eventuali reclami conseguextsequestri avvenuti all’estero in regime dire¢gzza, sono
sospesi e cominciano a decorrere dalla comunicazbe parti della cessazione del regime di segrate
3. Avverso il decreto di formale acquisizione prigio® che dispone misure coercitive, gli intereissat il
Procuratore del Fisco, possono proporre per i matigvisti dal diritto interno, reclamo in formarita al
Giudice delle Appellazioni Penali entro il termideé dieci giorni dal ricevimento della notifica ddkcreto,
conclusa l'eventuale fase svolta in regime di siegma. Si applica la procedura delineata dall’aitic31 della
presente legge e, in caso di ulteriore ricorseina istanza, quella prevista dall’articolo 33 @a@ltesente legge.

Art. 36

(Immunita temporanea della persona citata qualéetgserito o imputato)
1. Nei casi in cui la rogatoria ha ad oggetto tlazione di un testimone, di un perito o di un ingpatdavanti
allautorita giudiziaria sammarinese, la personataj qualora compaia, non pud essere sottopasstrizione
della liberta personale in esecuzione di una pedauna misura di sicurezza né assoggettata agl milisure
restrittive della liberta personale per fatti aitgralla notifica della citazione.
2. L'immunita prevista dal comma 1 cessa qualorgestimone, il perito o I'imputato, avendone avlaa
possibilitd, non ha lasciato il territorio delloa8i trascorsi quindici giorni dal momento in cuislaa presenza
non & piu richiesta dall'autorita giudiziaria ovweavendolo lasciato, vi ha fatto volontariameiiti@mo.

Art. 37
(Norme di coordinamento)

1. All'articolo 5 della Legge 17 giugno 2008 n.9agygiunto il seguente comma:

“7. In caso di segretezza dell'istruttoria, qualdtaGiudice inquirente richieda assistenza giudiaiaad
un’Autorita estera, il termine di segretezza dsitlittoria previsto al comma terzo, € sospeso daing
dell'invio della rogatoria al giorno in cui pervieta risposta.”.

2. All'articolo 8 della Legge 17 giugno 2008 n.9aggiunto il seguente comma:

“6. Ai sensi dell'articolo 36, comma 5 della Leg@i@ novembre 2005 n.165, il segreto bancario nongssere

opposto nel dibattimento. E’ abrogata ogni altratcria disposizione di legge.”

Art. 38
. (Abrogazioni)
1. E abrogata ogni norma in contrasto con la ptedegge.

Art. 39
(Disposizioni finali)
1. La presente legge entra in vigore il quindicesgiorno successivo a quello della sua legale pecdatibne.

Data dalla Nostra Residenza, addi 30 luglio 2009&d.F.R

| CAPITANI REGGENTI
Massimo Cenci — Oscar Mina
IL SEGRETARIO DI STATO
PER GLI AFFARI INTERNI
Valeria Ciavatta
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10. Annex 10: Law No. 92 of 17 June 2008 (Consolidatdeext)

Law 92 of 17 June 2008
as amended by Law 73 of 19 June 2009

PROVISIONS ON PREVENTING AND COMBATING MONEY LAUNDE RING AND TERRORIST
FINANCING

UNOFFICIAL TEXT

NOTICE
The purpose of this document, issued by the FinarddiIntelligence Agency — FIA of the Republic of SaMarino,
is to facilitate consultation of Law 92 of 17 Jun€008 as further amended, as stated below. It is han official
text, and the Financial Intelligence Agency of th&epublic of San Marino assumes no liability for anyerrors or
omissions. The official text of the Laws of the Reblic of San Marino can be found in theBollettino Ufficiale or
on the Internet website www.consigliograndeegenerale.sm
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Law 92 of 17 June 2008
as amended by Law 73 of 19 June 2009

PROVISIONS ON PREVENTING AND COMBATING MONEY LAUNDE RING AND TERRORIST
FINANCING

TITLE |
GENERAL PROVISIONS

Article 1
(Definitions and scope)

1. For the purposes of this Law, the following défons apply:

a) “Agency”: the Financial Intelligence Unit refed to in article 2;

b) “Public administrations”: Secretaries of StaEpartments, public institutions, state corporatjon
public administration offices;

c¢) “Central Bank”: the Central Bank of the RepulidicSan Marino as defined in Law N° 96 of June 29,
2005 and subsequent amendments;

d) “shell bank”: any entity that carries out adijvequivalent to that defined in Annex 1 Law N° 1&5
November 17, 2005 incorporated in a jurisdictionwinich it has no physical presence and which is
unaffiliated with a regulated financial group;

e) “assets” or “funds”: any property, whether tdhgior intangible, movable or immovable, including
means of payment and credit, any document or im&ni, including electronic or digital form,
evidencing title to, or interest in such properggonomic resources of any nature, tangible or
intangible, movable or immovable assets, thus tlioly all accessories, fixtures and returns that may
be used to obtain funds, assets or services asawealhy other utility specified in the technicalnéx
to this Law;

f) “client” or “customers”: the natural person, &gerson, or entity without legal personality withich
the obliged parties, in the field of their actigii execute an occasional transaction or estahlish
business relationship, or the natural person, Ipgedon, or entity without legal personality to eri
the obliged parties render a professional servegardless whether or not payment is made;

g) “freezing of funds”: the prohibition to move atrsfer, modify, dispose, use or manage funds or
economic resources, to have access to them inawchy as to modify the entity, amount, location,
entitlement of rights, ownership, nature, destoratbr cause any other change that would permit the
use of funds or economic resources, includingniere illustration purposes, portfolio management,
sales, leasing, renting or establishment of regitsi of guarantee;

h) “anonymous accounts or accounts in fictitioumes”: the relationships for which the customer due
diligence obligations, in order to guarantee thatfinancial entity knows the identity of the clién
every phase of the relationship with the clierglftsare not fulfilled;

i) “payable-through accounts”: transnational backaunts used directly by the customers to carry out
transactions on their own behalf;

j) “terrorism purposes”: the proposition to inflienthe institutions or intimidate the populatiorpart of
it, to destabilize or overthrow the political, ctihgional, economic, or social institutions of the
Republic of San Marino, of a foreign State or oflaternational Organization, in contrast with the
constitutional order, the rules of internationaV land the statutes of International Organizations;

k) “terrorist financing”: except as provided iniake 337ter of the criminal code, any activity intended,
by any means, to collect, provide, intermediat@odé, keep or endow funds or economic resources,
regardless of how they were obtained, destinedetaded, in full or in part, in order to carry out o
promote one or more offences for terrorist purposegardless of the actual use of the funds or
economic resources to carry out said offences;

[) “instructions”: the provisions enacted by thendcial Intelligence Agency in the exercising af it
functions of prevention and combating money lauimdeand terrorist financing;

m) “occasional transaction”: any transaction, pssfenal service or action carried out for the consirs,
outside a business relationship, that involvestithiesfer or moving also by electronic means of cash
or other means of payment;

n) “politically exposed person”: natural personzeign citizens, who are or have been entrustet wit
important public functions abroad durinthe year preceding the establishment of the busines
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relationship, transaction or professional servibejr immediate family members or persons known to

be close associates of such persons, as foreséemtechnical Annex to this Law;

0) “business relationship”: any relationship orfpssional service between an obliged party, regasdl
of whether payment is required or not, which inea\carrying out more than one transaction;

p) “terrorism” or “terrorist act”: any conduct, ciary to the constitutional order, the rules okmmational
law and statutes of International Organizations)eal at seriously injuring people or things, soas t
compel the institutions of the Republic of San Mariof a foreign State or International Organizatio
to carry out or refrain from carrying out any aat,to intimidate the population or part of it, ar t
destabilize or destroy the political, constitutipreconomic or social institutions of the Repuliic
San Marino, of a foreign State or International &nigation;

q) “terrorist”:

()  any individual perpetrating or attempting torpetrate an act as defined under letter p) of this
paragraph;

(I any group set up in the form of an associatisndefined under article 3®¥s of the criminal
code;

(Il any entity acting on behalf of, or directeg, tsaid individuals or groups that has been funded,
even partly, with proceeds obtained from, or geteerdy, assets directly or indirectly held or
controlled by said individuals or groups;

r) “beneficial owner”:

()  the natural person who ultimately owns or coldrthe customer, when the latter is a legal
person or entity without a legal personality;

(I the natural person on whose behalf the custamts. In any case, the following are considered
beneficial owners:

1) the natural person(s) that, directly or indilgcdwns more than 25% of the voting rights in
a company or, at any rate, because of agreementba@rreasons, is able to control voting
rights equal to said percentage or has control dwermanagement of the company,
provided that it is not a company listed on a rated market, and subject to disclosure
requirements consistent with or equivalent to theoBean Union legislation;

2) the natural person(s) who is beneficiary of ntben 25% of the property of a foundation,
trust or other arrangements with or without legalspnality that administers funds;
whenever the beneficiaries have not been determitied natural person(s) in whose
principal interest the entity is established osact

3) the natural person(s) who is able to controlenitian 25% of the property of an entity
with or without a legal personality

s) “financial intelligence unit”: the central natial authority in charge of receiving, requestintglgsing
and disseminating to the competent authoritiesnédirmation relative to preventing and combating
money laundering and terrorist financing.

2. With the sole object of the laws regarding prevey and combating money laundering, except asiged in
articles 199 and 19%is of the criminal code, the following conducts magnstitute money laundering if
committed intentionally:

a) converting or transferring assets knowing thathsassets come directly or indirectly from crintina
activity or from participation in said activity, thi the aim of concealing or disguising the criminal
origin of the said assets, or assisting any perismolved in said activity to evade the legal
consequences deriving from his or her actions;

b) concealing or disguising the true nature, otitpoation, disposition, movement of property, ovatép
of the assets or interest in such assets, cartieknowing that such assets come directly or irudliye
from criminal activity or participation in said adty;

c) the purchase, possession or use of assets, thgoatithe time of receipt, that such assets aveepds
directly or indirectly of a criminal activity or pécipation in said activity.

3. Knowledge, intent or purpose as referred to amagraph 2 may be inferred from objective factual
circumstances.
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TITLE Il
COMPETENT AUTHORITIES

CHAPTER|

FINANCIAL INTELLIGENCE AGENCY

Article 2
(Establishment and purpose)

1. The Financial Intelligence Agency for preventiaigd combating money laundering and terrorist o
shall be established at the Central Bank.

2. The Agency shall perform the functions assigioeit! by this law in complete autonomy and inde parek.

3. The costs for the staff, structure, organizatiad functioning of the Agency shall be paid fortbg Central
Bank. The Agency shall use the resources accotdingteria of cost effectiveness and efficiency.

4. The Agency shall prepare annual accounts byrtbeth of May regarding the management of the ressur
received from the Central Bank during the previgear and a budget document outlining expenseshir t
following year by the month of September. The ahrmerounts and budget document shall be sent to the
Committee for Credit and Savings. The CommitteeGoedit and Savings shall evaluate if the resouhzese
been programmed and managed according to theiarigrcost effectiveness and efficiency and thamgmit

the pertinent documentation to the Central BankHerfulfilment of its obligations.

Article 3
(Director and Vice Director)

1. The Congress of State, upon proposal by the Gaeerfor Credit and Savings and having heard thiaion
of the Central Bank, shall appoint the Director afide Director of the Agency choosing among peophleo
have the necessary requisites of professionalisdgpendence and respectability. The mandate dDitteetor
and Vice Director shall last five years and is weakle only once.

2. The Director and Vice Director can be removexhftheir offices with the same procedure requildliiieir
appointment only if they no longer satisfy the citiods required for the fulfilment of their functis or are
guilty of serious deficiencies.

3. The staff of the Agency, while performing thadtions set forth in this law, are public officialad are bound
by official secrecy.

Article 4
(Functions of the Financial Intelligence Agency)

1. The following functions are attributed to theehgy:

a) receiving suspicious transaction reports frdaiged parties;

b) carrying out financial investigations on receiveeports or, on its own initiative, on the datal an
information available;

¢) reporting to the criminal judicial Authority arfigct that might constitute money-laundering ordgst
financing;

d) issuing instructions regarding the preventiord amombating of money-laundering and terrorist
financing;

e) supervising compliance with the obligations urtties law and the instructions issued by the Agenc

f) taking part in national and international bodiesolved in the prevention of money-laundering and
terrorist financing;
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g) promoting and taking part in the professionairing of police officers on matters regarding the
prevention of money-laundering and terrorist firiagc

2. The Agency shall analyze and study financialvlan order to identify and prevent money-laundgrand
terrorist financing. It shall examine the indicataf anomalies with reference to determined aaivior sectors
of the economy and evaluate the effects withinstt@pe set forth in this law.

Article 5
(Powers of the Financial Intelligence Agency)

1. In order to perform the functions attributed this law and for the purpose of preventing and catiniy
money-laundering and terrorist financing, the Agerthrough its reasoned request in writing, hasfttiewing
powers:

a) to order the obliged parties to exhibit or hamdr documents, also in original copy, or to comitate
data and information, according to the ways anehsegstablished by the Agency;

b) to ask the Central Bank or Public Administrattorcommunicate data or information, or to exhdsit
hand over any formal papers or documents accorthnthe ways and terms established by the
Agency;

c) to carry out on-site inspections of the obligedties. If the obliged party, for the fulfiiment the
obligations set forth in this law, makes use okexal subjects, the inspections may also be coaduct
in the offices of said subjects;

d) to order the block of assets, funds or othenenuc resources whenever there are reasonabledgoun
to believe that these assets, funds or economimuress are derived from money-laundering or
terrorist financing or may be used to commit sufareces;

e) to suspend, also upon request by the crimirditipi Authority, suspected transactions of money-
laundering or terrorist financing for a maximum fofe working days, whenever this does not
prejudice investigations;

f) to make inquiries about persons who refer towinstances useful to investigations regarding offen
of money-laundering and terrorist financing as vaslicrimes and administrative violations set fanth
this law.

2. In the exercise of the powers set forth in tfevipus paragraph, the Agency may make use of @ofificers.

3. The Agency shall take note of all activities docted, also in a concise manner, according tevtnedeemed
most suitable. Except as specifically providedhiis taw, the Agency shall draw up a report on tiferimation
acquired in accordance with paragraph 1, letter f).

4. The judicial Authority can delegate the Agenoycarry out investigations related to proceediregarding
money-laundering and terrorist financing as weltames and administrative violations set forththis law. In
this case, the Agency shall operate as judicidtpollhe acts carried out on behalf of the judigiathority shall
be recorded.

Article 6

(Ways and effects of blocking)
1. The measure with which the Agency orders thekihg in accordance with letter d) of article 5 Isthee
adopted in written form and shall be justified. Egtfor the terms set forth in subsequent paragbajiicase of
urgency the written justification may be submittedhbsequent to the blocking.
2. The Agency shall communicate the measure tetitiey or person who holding the assets, fundsconemic
resources in the ways deemed most appropriate. Agency shall also communicate the measure to the
interested party except where the communication prajudice the outcome of the investigation. If dssets
are registered as movable or immovable ones, trenéygshall order the blocking to be registerechat$tate
Office in charge of keeping public registries.

3. The assets freezing cannot constitute the obfeanty act evidencing transfer, title to or usswth assets.
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4. Without prejudice to confirmation in accordandgéh the subsequent paragraph, the blocking meahak be
immediately effective.

5. Within 48 hours from the execution of the blotle measure shall be notified to the judicial Awity, who
shall confirm — if requirements are met — the blogkmeasure within the following 96 hours. Failingch
requirements, the judicial Authority shall alsd tifie block if the reasons for the precautionarasuee foreseen
in the provision issued by the Agency no longesexi

6. The provision of the judicial Authority shall betified to the Agency and to the entity to whitle freezing
was executed.

7. Such freezing may not exceed 15 days startmmg the date of the provision issued by the Ageiitys term
is established by the judicial Authority in the &omation provision and is extendable up to 45 dayson
reasoned request of the Agency, whienestigations are particularly complex or wher@meration of foreign
financial intelligence units is needed. The requestthe extension shall be deposited in the offioé the
judicial Authority prior to the expiration of therm. The judicial Authority shall grant or deny tbgtension
within 96 hours from the receipt of the request ahdll communicate its decision to the Agency andhe
entity having the assets, funds or economic ressuat its disposal.

8. Prior to the expiration of the terms establishrethe previous paragraph, the Agency, with a ifjce@port
based on the financial investigations conductedl| ghdicate to the judicial Authority any data fideo proceed
to the seizure or revocation of the freezing. Tuaidial Authority shall issue its judgment indicggiits reasons
within the following 96 hours.

9. In case of termination or revocation of the fieg, the judicial Authority shall take the neceysaeasures in
order to return the frozen assets to the partytledtor, in case of registered movable or immovassets, to
cancel the registration of the freezing in the pui@gistries.

10. The provisions of this article shall not pretvére judicial Authority from ordering seizures @mdudicial
rules in force. In this case, the blocking orddsgdhe Agency shall become null and void.

Article 7
(Communication to the judicial Authority)

1. In case the Agency detects facts that mighttttates an offence of money-laundering or terrofisancing, it
shall transmit the documents and acts, includirey igport on the financial investigation conductex the
judicial Authority without delay. If, upon completi of the financial investigation, no criminal caietl has been
ascertained, the Agency shall close the case. [bisere of the case does not prevent the carryingbfurther
investigations should new information be obtained.

2. The Agency may communicate the transmissiorhefdocuments or acts to the judicial Authority,tloe
closure ordered in compliance with the previousageaph, directly to the obliged reporting partycept when
the communication might prejudice the outcome a&f thvestigation or the secrecy of the identity bé t
reporting person.

Article 8
(Access to information)
1. The Agency shall have access, also throughreldctmeans, to the data and information avail@bleublic
registries, archives, professional rolls kept by t@entral Bank, Public administrations and Protessi
Associations.
2. Except as provided in the previous paragrapd,ddta and information held by the Central Baniglieu
administrations and Professional Associations armeédiately made available to the Agency, upon smpl

motivated request in relation to the purposes @v@nting and combating money-laundering and testrori
financing.
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3. For these same purposes foreseen in the prepanagraph, the Agency, upon simple request, $tzalé
access to registries, archives, data or informakipt by police Authorities or by the Single Coungluding
data regarding criminal record. The data and in&drom regarding jurisdictional activity shall beopided to
the Agency, upon authorization by the judge only flee purpose of preventing and combating money-
laundering and terrorist financing.

4. The data and information acquired by the Agency beysed exclusively for the exercise of the funddiset
forth in this law.

Article 9
(Official secrecy)
1. All data and information acquired by the Ageracg covered by official secrecy even in relationhwhe
Public administrations, without prejudice to casEsommunication or exchange of information setifan this

law. Official secrecy cannot be claimed for reqaestde by the criminal judicial Authority.

2. The Agency shall take steps, also including uke of computerized means, to ensure that the atada
information acquired are not accessible by thindips.

Article 10
(Statistical data collection and presentation of amual reports)

1. The Agency shall collect annually the data rdupay the activity carried out for the preventiordaamombating
money-laundering and terrorist financing.

2. The Agency shall present an annual report thrdbg Secretary of State for Finance and Budg#tadsreat
and General CouncilParliamert] every year on the activity carried out for theeyention and combating of
money-laundering and terrorist financing.
3. The Agency shall propose to the Congress ofeSta¢ adoption of measures intended to heighten the
effectiveness of the prevention and combating ofieydaundering and terrorist financing.
CHAPTER Il
NATIONAL COOPERATION
Article 11

(Cooperation with other Authorities and ProfessiondAssociations)

1. The Public administrations, Police Authority,nral Bank and Professional Associations shall eoajg with
the Agency in the prevention and combating of melaeydering and terrorist financing.

2. The Public Administration, Police Authority, Geal Bank and Professional Associations shall pievipon
motivated request by the Agency, the data and fiméion in their possession, useful for the prewen@nd
combating of money-laundering and terrorist finagci

3. The Public Administration, Police Authority, Gel Bank and Professional Associations shall previhe
Agency with updated data on the obliged patrties.

Article 12
(Cooperation with Police Authority)

1. The Agency shall cooperate with the Police Aritiicand the National Central Office of Interpolsa by
exchanging information.
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2. The Police Authority, in the fulfilment of itdadutory role, may also conduct activities of pretuey and
combating money laundering and terrorist finan@ngts own initiative.

3. The information exchanged may be used exclusif@l the purpose of preventing and combating money
laundering and terrorist financing. The informat@annot be communicated to third parties withoidgrparitten
consent of the Agency and it is covered by offisiatrecy also regarding those who receive therimdton.

Article 13

(Competences of Professional Associations)

1. Professional Associations, in the fulfilment tbieir functions assigned by the respective statugball
promote and oversee the compliance with obligatiorder this law by their members.

2. Professional Associations shall promote thenitngi of their members, employees and collaboratorader
that the obligations set forth in this law are eotly observed.

Article 14
(Competences of the Central Bank)

1. The Central Bank, if during the course of itadiion of supervision over financial entities agereed to in
article 18, letters a), d) and e) detects violatiof this law or facts or circumstances that migétrelated to
money-laundering and terrorist financing, shalbmf the Agency in written form without delay.
2. The Central Bank shall provide the Agency wittledregarding financial parties as well as infoiaratseful
for carrying out financial investigations upon regoof suspicious transactions and for the studfirancial
movements.
3. The powers for verifying the adequacy of theaoigational and procedural structures of the aighdrparties
remain within the competence of the Central Bariie Tentral Bank may enact secondary legislatioarckag
these parties in accordance with Law N° 165 of Nalver 17, 2005.

Article 15

(Cooperation with the judicial Authority)

1. Except as provided in article 5, paragraph d.,jtidicial Authority, when it has reasonable graitm believe
that offences of money-laundering or terrorist ficiag have been committed through transactionsutgddyy
the obliged parties, shall inform the Agency.

CHAPTER IlI

INTERNATIONAL COOPERATION

Article 16
(Cooperation with foreign financial intelligence urits)*

1. The Agency shall cooperate with foreign finahaigelligence units on the basis of reciprocitglirding the
exchange of information. The foreign financial Ihigence units shall guarantee the same conditiohs
confidentiality of the information, as assured bg Agency.

2. The Agency, with the aim of regulating the caegpien activity referred to in paragraph 1, mayuskate
appropriate protocols of agreemeltgmorandum of Understandihgnd inform the Committee for Credit and
Savings about them.

! As amended by art. 6 of Law No. 73 of 19 June 2009
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3. The information exchanged may be used by theigorfinancial intelligence units for investigatooaimed
exclusively at combating money-laundering and tistdinancing. Furthermore, the information mayt e
sent to third parties without prior written consdmt the Agency and is covered by official or preiesal
secrecy.

4. The information exchanged cannot be used tdafeitor continue administrative, police or judicial
investigations without prior written consent by thgency.

TITLE 1Nl
PREVENTIVE MEASURES

CHAPTER |
PERSONS AND ENTITIES SUBJECT TO OBLIGATIONS
Article 17
(Obliged parties)

1. For the purposes of this law, the following deéined as obliged parties:
a) financial parties;

b) non-financial parties;

c) professionals.

2. Those belonging to the categories referred thérprevious paragraph are specified in the sulesgdrticles
in this chapter.

Article 18
(Financial parties)

1. Financial parties are defined as follows:

a) the authorized parties on the basis of Law N dfaNovember 17, 2005 and subsequent amendments;

b) the Central Bank, whenever in the field of iistitutional functions, establishes business matatiips
or carries out occasional transactions that regbedulfiiment of obligations set forth in thisda

c) the post offices whenever they establish businelstionships or carry out occasional transastibat
require the fulfilment of obligations set forthtims law;

d) the financial promoters as defined in articlea®d 25 of Law N° 165 of November 17, 2005;

e) the insurance and reinsurance agencies as defiretidle 26 and 27 of the Law N° 165 of November
17, 2005;

f) the parties that provide professional credibrery on behalf of third parties.

Article 19
(Non-financial parties)

1. Non-financial parties are defined as parties tavide professional services regarding the foihg
activities:

a) office of the co-trustee as defined by Law N°08®March 17, 2005;

b) assistance and consultancy on matters of inwegtaervices;

c) assistance and consultancy on tax, financiakcantmercial matters;

d) credit brokerage;

e) real estate brokerage;

f) running of gambling houses and games of charceea forth in Law N° 67 of July 25, 2000 and

subsequent amendments;

g) custody and transport of cash, securities aresl

h) management of auction houses or art galleries;

i) trade in antiques;

j) purchase of unrefined gold,;

k) manufacturing, mediation of and trade in, indhgdexport and import of precious metals and stones
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Article 20
(Professionals)

1. Professionals are defined as follows:
a) members of the Registry of Accountant®lding a university degree or holding an high saho
certificate of the Republic of San Marino;
b) members of the Registry of External Auditors ahaditing companies and of the Registry of
Actuaries of the Republic of San Marino;
¢) members of the Bar Association of Lawyers andaNes of the Republic of San Marino, when they
carry out in name of or on behalf of their clieatsy financial or real estate transaction, or whmeyt
assist a customer in the planning or executiorelafted transactions, such as:
1) the transfer of any title of real rights on pedjes or companies;
2) the management of currency, financial instrure@ntother assets of customers;
3) the opening or management of bank accountspgsiand securities accounts;
4) the establishment, management or administrati@ompanies, trusts or similar arrangements with
or without legal personality;
5) the organisation of all the steps required tal#sh, operate or manage companies.

CHAPTER II

OBLIGATION OF CUSTOMER DUE DILIGENCE

Article 21
(Field of application of customer due diligence)

1. The obliged parties shall fulfil the customeediiligence obligations in the following cases:

a) when establishing a business relationship;

b) when carrying out occasional transactions ofggsional services for an amount exceeding 15,000
euros, whether the transaction is carried outdimgle operation or in several operations whicheajpp
to be linked;

c) when there is a suspicion of money-launderingworist financing;

d) when there are doubts about the veracity or @ateqof the information and data previously obtdine
for the identification of the customer.

2. The financial parties referred to in articlestall also fulfil the customer due diligence obtigas when they
act as intermediaries or are at any rate parteotrinsfer of money or bearer negotiable instruménteuros or
foreign currency, carried out in any capacity amdiffgrent entities for a total amount exceeding0Db euros.

3. The professionals referred to in article 20 aod-financial parties referred to in article 191shéso fulfil the
customer due diligence obligations when the traimsads of an undetermined or non-definable amodihe
establishment, management or administration ofrapemy, trust or other arrangements with or withHeggl
personality constitutes in any case a transactiennmn-definable value.
4. Members enrolled in the Registry of Accountaritsiding a university degree or an high school derdie)
are not required to fulfil the customer due diligerobligations and registration in relation to éxecution of the
mere activity of drafting or filing income tax rens.

Article 22

(Customer due diligence measures)

1. The fulfilment of customer due diligence obligas shall comprise the carrying out, if neededbtigh
employees or collaborators, of the following measur
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a) identifying the customer and verifying the casér’'s identity on the basis of a valid identificati
document or, where this is not possible, on théshzfsdocuments, data or information obtained from
a reliable and independent source;

b) if necessary, identification of the beneficialreer and taking risk-based and adequate measures to
verify the identity;

c¢) obtaining information on the purpose and intehdature of the business relationship or occasional
transaction;

d) conducting ongoing monitoring of the relatioshivith the customer, including scrutiny of
transactions undertaken throughout the courseatfriiationship to ensure that they are compatible
with the data and information that the obliged iearthave regarding the customer, its economic
activities and risk profile, taking into consideoat the source of the funds where necessary;

e) updating documents, data and information acduitering the fulfilment of customer due diligence
obligations.

2. Customers are obliged to provide, under thein oesponsibility, in written form, all data and énfnation
required and updated to permit the obliged pattidslfil their obligations as set forth in thista

Article 23
(Identifying and verifying the identity of the customer and beneficial owner)

1. The obliged parties shall identify and verifycéato-face, through their employees or collabostdhe
identity of the customer and beneficial owner befestablishing a business relationship or carrying a
transaction.

2. If the customer is not a natural person, thégell parties shall verify the actual existenceh& power of
representation and acquire the data and informatiecessary to identify and verify the identity dfet
representatives who are authorized to sign fotrémesaction to be carried out.

3. The identification and verification of the idéntof the beneficial owner is carried out at tlzeng time as the
identification of the customer and requires, fostomers that are not natural persons, taking résed and
adequate measures in order to understand the dwmexad control structure of the customer. In orter
identify and verify the identity of the beneficiavner, the obliged parties may make use of pulagistries,

lists, acts or documents in the public domain, aimriig information on the beneficial owners, anquest from

its customers the pertinent data and informatiombtain information in other ways.

4. Verifying the identity of the customer and beciaf owner may be completed in the shortest tirossgble
after the establishment of a business relationghipis necessary not to interrupt the normal cactdof the
business and when the risk of money-launderingmotist financing is low.

5. The non-financial entities that carry out a¢i&s set forth in article 19, paragraph 1, letjestfall identify and
verify the identity of the customer immediately entry [into gambling housésregardless of the amount of
gambling chips purchased, sold or exchanged. Thaly also register, according to the provisionsudfcle 34,
the transactions of purchase or exchange of gaglips or other means of gambling with a value 600
euros or more.

Article 24
(Obligations of abstention)

1. If the obliged parties are not able to fulfietbbligations of customer due diligence foreseeatrtitle 22,
paragraph 1, letters a), b) and c), they shallamneffrom establishing business relationships oryiag out
occasional transactions, and interrupt them, dady initiated, at the earliest opportunity andidieevhether the
situation should be reported to the Agency.

2. The members enrolled in the Registry of Lawyansl Notaries and Registry of Accountant®lfing a
university degree or an high school certifigaghall not be obliged to apply the provisions loé tprevious
paragraph in the course of ascertaining the legsitipn for their client or performing their task aefending or
representing that client in administrative or jualicproceedings, or concerning such proceedingduding
advice on instituting or avoiding proceedings.
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3. The obliged parties shall refrain from carryimgf transactions when there are reasonable graonoslieve
that these transactions could be related to moaayeering or terrorist financing. In these casesuspicious
transaction report shall be promptly sent to theray. Where abstention is not possible because ther legal
obligation to receive the act, or the carrying ofithe transaction by its nature cannot be postpoaewhere
the abstention might hinder ongoing investigatiahg, obliged parties shall inform the Agency imnageliy
after the carrying out, taking every precautionidentify the destination of the funds transferrading the
transaction.

Article 25
(Risk-based approach)
1. The obliged parties are required to fulfil theedliligence on all their customers.

2. The customer due diligence obligations are Ifetfi by risk-based verifications which depend oa tipe of
customer, business relationship, occasional tréiosagrofessional service, product or transaction.

3. For the evaluation of the risk, the obliged jgarshall evaluate at least the following aspects:
A) with reference to the customer:
1) the legal status,
2) the main business activity,
3) the behaviour at the moment of establishinghtlrginess relationship, or carrying out the traneact
or professional services,
4) the residence or registered office of the custoon of the counterpart with particular attentionthat
do not require equivalent obligations to thoseferth in this law;
B) with reference to any business relationshipamagional transaction:
1) the type and specific way of execution,
2) the amount,
3) the frequency,
4) the coherency of the transaction in relatiorth® whole of information available for the obliged
party,
5) the geographic area of the execution of thestaetion, with particular attention to that do not
require equivalent obligations to those set fantthis law.

Article 26
(Simplified customer due diligence)
1. The obliged parties shall not be subject todimtomer due diligence obligations, where the eostas one
of the following:

a) a financial party referred to in article 18téde$ a), b) and c);
b) a foreign institution that mainly carries outastivity which refers to the reserved activitiesntioned

in letters A), B), C), D) and E) of Annex 1 of LaM? 165 November 17, 2005, located in a State
which requires obligations equivalent to those feeth in this law and imposes supervision and
control over compliance with the requirements far prevention and combating of money-laundering
and terrorist financing;

c¢) a foreign institution that carries out an adtivéquivalent to that referred to in article 18rggraph 1,
letter ¢) located in a State which imposes requémeis equivalent to those laid down in this law and
provides supervision and control over compliancéghwhe requirements for the prevention and
combating of money-laundering and terrorist finaggi

d) a company listed on a regulated market in aeStd long as this market is subject to regulations
consistent with or equivalent to the European Utégislation;

e) domestic public authorities.

2. The obliged parties shall not be subject tardggiirements of customer due diligence in respiect o
a) life insurance policies where the annual premisimo more than 1,000 euros or the single prenigum
no more than 2,500 euros;
b) complementary pension schemes if there is noesder clause and the policy cannot be used as
collateral for a loan under the schemes set forguirent legislation;
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¢) compulsory, complementary or similar pensionesaés that provide retirement benefits, for which
contributions are made by way of deduction from @m@nd the scheme rules do not permit the
transfer of beneficiaries’ rights unless after death of the holder.

3. The Agency may indicate with instructions theegaries of entities or products characterized ywnarisk of
money-laundering or terrorist financing for whialstomer due diligence does not apply.

4. In the cases described in the previous paragraple obliged parties shall in any case colledta dand
information sufficient to establish if the custonfiglts into an exempted category.

Article 27
(Enhanced customer due diligence)

1. The obliged parties, on the basis of a riskessent, shall take enhanced customer due diligeeasures in
situations which by their nature can present adrigisk of money-laundering or terrorist financing.

2. The obliged parties shall take enhanced custdoediligence measures when:
a) the customer is not physically present;
b) the customer is a politically exposed persore ©bliged parties shall take adequate procedures in
relation to the activity carried out in order taeleine if the customer is a politically exposedspa.

3. In the case foreseen in letter a) of paragraptne? obliged parties shall compensate for the drigisk by
applying at least one of the following measures:
a) ensuring that the first transfer of funds iratiein to the establishment of the business relakignor to
the execution of the occasional transaction isi@admut through an account opened in the customer’s
name with a financial entity referred to in arti@@, paragraph 1, letters a) and b);
b) verifying the identity of the customer througlpplementary documents or information in addition t
those requested for a customer that is physicaigent;
¢) taking supplementary measures to verify the dwmts supplied,;
d) requiring certification in relation to the infaation or documents supplied;
e) requiring a statement of confirmation by a ficiahparty referred to in article 26, paragraphetters
a) and b) that has already fulfilled customer diligehce obligations on the customer in question.

4. In the case foreseen in letter b) in paragraphe2obliged parties shall do the following:

a) when the obliged parties are organized in a esmstructure, they shall obtain the approval ef th
general director or an equivalent figure, or a pergauthorized by the general director, before
establishing a business relationship or carryingaouoccasional transaction;

b) they shall take any appropriate measure to ksttathe source of the funds used in the business
relationship or in carrying out the occasional saction;

c) they shall ensure an ongoing and enhanced dateo the relationship with the customer.

5. The financial parties referred to in article #ters a), b) and c), that maintain businesdiogighips or carry
out occasional transactions with foreign finan@iestitutions located in States which do not requibdigations
equivalent to those set forth in this law and do ingose supervision and control over compliancehwich
obligations, shall adopt the following enhancedcoeer due diligence measures:

a) collect sufficient information about a resportdeneign institution to fully understand the natwf the
respondent’s business and to determine, from gybdicailable information, the reputation of the
institution and the quality of supervision;

b) assess the adequacy and effectiveness of cordpglied by the respondent institution regarding
matters of preventing and combating money laundeaimd terrorist financing;

c) obtain authorization by the general directorequivalent figure, or by a person authorized by the
general director, before establishing a busindasisaship or carrying out an occasional transactio

d) specify in written form the respective obligatsoand responsibilities regarding matters of prémgn
and combating money laundering and terrorist fiiragnc

6. The financial parties referred to in article leters a) and b) shall assure that the responidstitution
located in a State which is not a member of thepean Union (I) has verified the identity of cuseymhaving
direct access to payable-through accounts, (Il)gesrmed ongoing customer due diligence, and iglable to
provide relevant customer due diligence data tarfamal party, upon request.
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7. The obliged parties shall pay special attentidbany money-laundering or terrorist financing #irthat may
arise from products or transactions that might éenenonymity, and take measures, if needed, toeptetheir
use for money-laundering or terrorist financinggmses.

Article 28
(Prohibition to operate with shell banks)

1. The financial parties are prohibited from esgdidhg business relationships or carrying out occed
transactions with a shell bank or with a foreigstitution that is known to permit its accounts ®used by a
shell bank. Relationships that already exist ondéi this law enters into force should be clodettiea earliest
opportunity.

Article 29

(Customer due diligence performed by third parties)

1. In order to fulfil the requirements laid downarticle 22, paragraph 1, letters a), b) andh® abliged parties
may rely on third parties with which the customiease business relationships or which the custohmeers used
to carry out an occasional transaction. For thisppse, the third-parties shall issue a suitabléestant
confirming that they have fulfilled customer dudigéince obligations. However, the ultimate resphbitisy for

the identification and verification of the identib§ the customer shall remain with the obliged ipart

2. For the purposes of this article, the third-parshall be financial parties referred to in etit8, paragraph 1,
letters a), b) and c) and in article 26, paragrhptters b) and c).

3. The third-parties shall immediately make avdéetb the obliged parties all information requiiedulfilling
the customer due diligence obligations in accordanith the activities foreseen in article 22, pasgphy 1,
letters a), b) and c).

4. The information and documents regarding thetitieation of the customer or of the beneficial avrshall be
forwarded, without delay, upon simple request leydbliged parties.

5. The Agency may identify, by means of instrucsioather categories of third-parties upon whichdhkged
parties may rely on in order to avoid the repetitid obligations foreseen in article 22, paragrapletters a), b)
and c).
CHAPTER IlI
ADDITIONAL MEASURES
Article 30

(Prohibition to maintain anonymous accounts or accants in fictitious names)

1. Except as provided in article 31, financial artare prohibited to maintain anonymous accounecoounts
in fictitious names.

Article 31
(Limitations on the use of cash and bearer securis)
1. The transfer between different parties of cast lzearer securities referred to in the subsequanstgraphs,
when the value of the transaction, also fractiomedjore than 15,000 euros, shall take place eixglysthrough

a party authorized to conduct the reserved actreitgrred to in letters A), C) or 1) of Annex 1 low N° 165 of
November 17, 2005.

2. Cheques drawn on banks in San Marino or issyethése banks, for individual amounts exceeding tha

foreseen in the previous paragraph, shall beandhge and surname or the company name of the bemgfand
the clause “non-transferable”.
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3. The balance of bearer passbooks issued frordatee on which this law enters into force shall betmore
than 15,000 euros.

4. Bearer passbooks issued before the date on whiglaw enters into force, whose balance excéeel45,000
euro limit, shall be closed or converted into rielaships consistent with the provisions of this lawDecember
31, 2010.

5. Starting on January 1, 2012, it will no longer fiossible to issue bearer passbooks and thosedissdiore
that date shall be closed or converted.

6. Except as provided in the previous paragrapbs,efich deposit or withdrawal, closure or conversio
regarding bearer passbooks, banks shall carrystomer due diligence obligations as set forthriitla 22,
paragraph 1, letters a) and b).

Article 32
(Obligation of communication to the Agency)

1. The obliged parties that detect violations @& firovisions referred to in article 31, in the cmuof their
activities, shall inform the Agency without delay.

Article 33
(Special measures for the electronic transfer of fuds)

1. The Agency regulates the following with its oimstructions:
a) the data and information that the financialipartauthorized to carry out reserved activity mefe to
in letter 1) of Annex 1 of Law N° 165 November 12005, are required to be obtained about those
parties ordering the electronic transfer of funds;
b) the ways for registering and maintaining thesa éind information.

2. The financial parties shall deny the transfefuoids when they are not provided with the inforioatreferred
to in the previous paragraph. If the financial panaving received the transfer order fails to pdevihe
information, the financial party to which the trégrsorder is addressed shall request the informatiowritten

form. Where the request is not satisfied, the famarparty shall implement the enhanced measurefogé in

article 27 and evaluate whether to suspend rekatigth the financial party that has received tlaas$fer order.
The financial party shall forward to the Agencytivaut delay, a copy of the request for informatsemt to the
counterpart.

CHAPTER IV
REGISTRATION AND REPORTING OBLIGATIONS

Article 34
(Obligations for registering and maintaining documets and information)

1. The obliged parties shall register the data iafmmation required when fulfilling customer duéigence
obligations and shall keep the records and copigbeodocuments obtained for at least five yeaosnfithe
closure of the business relationship or executfadh® occasional transaction.

2. The obliged parties shall register and keeprédwmords and registrations of the business reldtipesand
occasional transactions or professional servicewiged. In particular, they shall register and rteim all
original documents or copies admissible in coudcpedings, for a period of at least five years ftbenclosure
of the business relationship or execution of thegaction or professional service.
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3. The data and information referred to in the ey paragraphs shall be registered no later tivardays after
their acquisition.

4. All the data, information and documents regesieand maintained by the obliged parties shall laelem
available to the Agency without delay for the cargyout of its functions of preventing and combgtmoney
laundering and terrorist financing.

Article 35
(Supplementary measures for financial parties)

1. The financial parties shall equip themselves widtteonic systems that enable them to respond Isapitd
completely to the Agency’s requests that are irgentb determine whether these financial parties Haad
business relationships with specific customers rdurthe previous five years and the nature of these
relationships.

Article 36
(Reporting obligations)

1. The obliged parties shall report the following e tAgency without delay:

a) any transaction - even if not executed — whigitause of its nature, characteristics, amourihy mglation to
the economic capacity and activity carried out bg tustomer to which it is referred, or for anyesth
known circumstance, rouses suspicion that the enaneesources, money or funds involved in the
transaction may derive from offences of money lauwimd) or terrorist financing or may be used to camm
such offences;

b) anyone or any fact that, for any circumstakoewn on the basis of the activity carried out, rbayelated to
money laundering or terrorist financing.

2. If the report is made in a verbal form, the gbtl party shall forward a written report to the Agg without
delay, providing all the data and information regdito conduct the financial investigation.

Article 37
(Possibility to report)

1. Anyone can report to the Agency facts or circiamses relevant to the preventing and combatingarfiey
laundering and terrorist financing.

Article 38
(Safeguarding of professional secrecy)

1. Members of the Registry of Lawyers and Notased members of the Registry of Accountamisiding a
university degree or holding an high school certifed may invoke professional secrecy, in front of thdidial
Authority, the Financial Intelligence Agency ana tRolice Authorities, on the information they acquivhile
defending and representing their client during digial or administrative proceeding or in relatitm that
proceeding, including advice on the eventualitypaisecuting or avoiding a proceeding, where thermétion
is received or obtained before, during or aftethguoceeding.

2. In the cases provided in the previous paragraplyers and accountants have no reporting obbigati
3. Professional secrecy may not be invoked in fobrihe Judicial Authority, the Agency, and Poliethorities
in pursuance of their functions on preventing amehlcating money laundering and terrorist financegept for

the case provided in the first paragraph.

4. Official secrecy may not be invoked in fronttbé Judicial Authority, the Agency, and the Poliagthorities
in pursuance of their functions on preventing aochisating money laundering and terrorist financing.
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5. Professional secrecy and official secrecy may b® invoked even when the data and information are
necessary for the investigation of offences andiaidimative violations set forth in this law.

Article 39
(Exemption from responsibility)

1. The suspicious transactions reports and dis@esiorwarded under this law do not constituteatioh of any
restriction to the communication of data or infotima resulting from contracts or legislative, staty,
regulatory or administrative provisions, nor ofightions of confidentiality and of professionalficifal or bank
secrecy referred to in article 36 of Law N° 165 Mmber 17, 2005. The suspicious transactions repods
disclosures made in good faith shall not entaldility of any kind.

Article 40
(Confidentiality of the identity of the reporting person and secrecy of the reports)

1. The obliged parties shall adopt suitable meastarensure the maximum confidentiality of the parghat has
detected the suspicious transaction in accordaitbeawticle 36, paragraph 1, letters a) and b).

2. The acts and documents related to the suspitiansactions reports shall be kept under the respitity of
the obliged party, its legal representative or ohiés delegates.

3. The Agency shall adopt appropriate measuresaoagitee the confidentiality of the identity of {herson that
detected the suspicious transaction. Requestsnformiation to the obliged party, and requests fmthier
investigation, as well as exchange of informatielated to suspicious transactions reported, sleathbde with
appropriate ways that guarantee the confidentiafityye person that has detected the suspicionsacéion.

4. In case of communication, complaint or reporthe Judicial Authority, the identity of the perstirat has
detected this suspicious transaction, even if kn@hall not be mentioned.

5. The identity of the person that has detectedstispicious transaction can be revealed only wherJudicial
Authority, with a justified decree, declares it exsigal to the investigation of the offences for @hiit is
proceeding.

6. The obliged parties shall not disclose to thetamer reported and to third parties involved, lbelyoases
provided for under this law, the fact that a suspis transaction report has been forwarded or @hatoney
laundering or terrorist financing investigatiorbising or may be carried out.

7.The communication of the forwarded suspiciouagaation reports is permitted among the finanawities
located in the Republic of San Marino, belonginghe same group or having business relationshigs thie
same customer, or having executed the transactmusted.

8. Furthermore, the communication is permitted leetwthe obliged parties referred to in article 124 carry
out their professional services in an associated.fo

9. Where obliged parties seek to dissuade a custisore engaging in illegal activity, this shall nobnstitute a
violation of the obligation of confidentiality.

10. Where obliged parties disclose informationh® party concerned by the freezing provisions adidry the

Agency, if the communication is necessary in cotinacwith the prohibition of transfer, holding osel as
referred to in article 6, paragrapht8is shall not constitute a violation of the obtiga of confidentiality.
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CHAPTER V
PROCEDURES, CONTROLS AND STAFF TRAINING

Article 41
(Control obligations)

1. The obliged parties referred to in article 1attbarry out the activity subject to the obligaaet forth in this
law, as individuals or associates, as well as legtesentatives and those persons that perfornageament,
administration and control functions of the obligeatties organized in a company structure shadipmting to
their respective tasks and responsibilities, dddlewing:
a) fulfilling obligations set forth in this law;
b) making arrangements for and verifying the faiféint of said obligations on the part of employeed a
collaborators.

Article 42

(Functions and powers of the compliance officer)
1. Financial parties, having company status, sigtloint an internal compliance officer in chargeedeiving
internal suspicious transaction reports, furthealysing and forwarding them to the Agency, shouddféels
reports are grounded on the basis of all the elésni@nhis possession, also inferred from other cesir The
suspicious transaction reports shall be forwardatié Agency without the name of the person whodedscted
the suspicious transaction in accordance withlar86, paragraph 1, letters a) and b).
2. The compliance officer shall have adequate gsidfmal skills and shall be given appropriate peviercarry
out the functions referred to in the previous peapg in full autonomy, including the power to accesl
information or documents also without authorizatio
3. The act of appointment of the compliance offishall include the specification and evaluationtloé
requirements of professionalism, as well as theggswonferred. The act of appointment shall bestratted to
the Agency.

4. Until the appointment of the compliance officer,in case of his absence also temporarily, allchities and
responsibilities related to said function shalbissigned to the legal representative.

5. The compliance officer seeks and obtains inféiona also through employees and collaborators @hany
title, come into contact with the customers or vatany rate know about the business relationshigs thve
customers or the execution of transactions for thenefit.
6. Even in absence of internal suspicious transactgports, the compliance officer shall analysetthnsactions
carried out, seek and obtain information and, ia tases set forth in article 36, forward the suspg
transaction report to the Agency.

Article 43

(Compliance officer at non-financial parties)

1. The auditing companies and other non-financeitigs may appoint a compliance officer. In case of
appointment, the provisions referred to in arté®eshall apply.

Article 44
(Procedures and internal controls)

1. The obliged parties shall adopt policies ancc@doires conforming to the obligations of this lavd do the
instructions issued by the Agency in order to pnt\and combat money laundering and terrorist fifrncin
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particular, they shall adopt policies and proceduceensure that technological advancements, ctethéc the
activity, are not used for the purpose of monewtking and terrorist financing.

2. The obliged parties shall inform all employeged aollaborators of the obligations set forth irs taw and of
instructions issued by the Agency. The obliged iparshall inform all employees and collaboratorsthe
measures and procedures adopted for the purpgseewénting and combating money laundering and fiistro
financing.

3. The obliged parties shall foster the continusteff training through participation in specificaiming
programmes on matters of preventing and combatioigey laundering and terrorist financing.

4. The obliged parties shall develop and organdegaate internal controls for preventing and coinlgathe
involvement in business relationships or transasti@lating to money laundering or terrorist finagc

5. The obliged parties shall be equipped with eteit systems suitable for ensuring the promptfidential
reception of information sent by the Agency. Thimimation sent by the Agency shall be accessiblg tmthe
obliged parties.

6. The financial parties shall extend the obligagioeferred to in this article to foreign branches.
Article 45
(Obligations of foreign branches and subsidiariesantrolled by financial parties)

1. The financial parties shall ensure that theieiffn branches or subsidiaries fulfil obligatiorguivalent to
those set forth in this law.

2. In case the legislation of the foreign Statesdwat provide for requirements equivalent to theeseforth in the
previous paragraph, the financial parties shallegiotice to the Agency and Central Bank and adopt
supplementary measures to effectively deal withrigleof money laundering or terrorist financing.

TITLE IV
MEASURES FOR PREVENTING, COMBATING AND REPRESSING T ERRORIST FINANCING
AND THE ACTIVITY OF STATES THAT THREATEN INTERNATIO NAL PEACE AND SECURITY

Article 46
(Restrictive measures adopted by the Congress ofdbe)

1. In compliance with the international obligatiassumed by the Republic of San Marino to combabriem,
terrorist financing and the activity of States ttfaeaten international peace and security, theg@ms of State,
upon proposal by the Secretary of State for Fordiffairs and the Secretary of State for Finance Bodget,
shall adopt without delay a decision outlining resive measures, conforming to the resolutionshef United
Nations Security Council or one of its CommitteBlse restrictive measures include the following:
a) the freezing of funds and economic resourced belcontrolled, directly or indirectly, by persons
entities or groups included in the list drawn upthey appropriate United Nations Committee;
b) commercial restrictions, including commerciatrigtions on imports or exports and arms embargoes
c) restrictions of a financial nature, includingdncial restrictions or financial assistance ane th
prohibition of providing financial services;
d) restrictions of any other nature, including riesbns on technical assistance, flight prohibigp
prohibition of entry or transit, diplomatic sanct®) the suspension of cooperation and the boygottin
of sporting events.

2. The decision of the Congress of State can ingedadditional restrictive measures or specificvisions
related to the resolutions adopted by the UnitetidNa Security Council or one of its Committees.
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3. The decision of the Congress of State that ertlee enforcement of restrictive measures can geofor
derogations of or limitations to the United Natid®ecurity Council resolutions for reasons of puloiider or
interest.

4. Where a resolution of the United Nations SegwCivuncil or one of its Committees provides for #umption,
amendment or abrogation of restrictive measuresCitngress of State shall provide by means of sidador
their enforcement in the territory of the RepuldfcSan Marino.

5. The decisions referred to in the previous paglgs shall be immediately publishad valvas Palatiiand at
the Court, and from that moment they are expetctd known by every one.

6. The decisions are sent to the Agency that givallide for their transmission to the Judicial Aarity, the
State Administrations referred to in article 48 émel obliged parties referred to in article 17.

Article 47
(Effects of the freezing of funds and economic rescces)

1. Except as provided in article 49, the funds aadnomic resources subject to freezing cannot itotesthe
object of any transfer, holding or use.

2. It is prohibited to make funds or economic reses available, directly or indirectly, to subjeatsluded in
the lists drawn up by the appropriate Committeeth@fUnited Nations or to allocate them for theinéfit.

3. The freezing is effective from the date of thetion of the Congress of State decision.
4. Acts carried out in violation of the prohibit®neferred to in the previous paragraphs are malheoid.

5. The freezing does not prejudice the effectsngf seizure or confiscation proceedings, adoptetienfield of
proceedings having the same funds or economic reseas their object.

6. The freezing of funds and economic resourcespthission or refusal of financial services deeinegood
faith conforming to this law shall not imply anynki of responsibility for the natural person, leparson or
entity without legal personality who applies itjther for its directors nor employees.

Article 48

(Communication obligations)

1. The State Administrations that keep public reigis, which have data or information relating tozen funds
or economic resources, shall immediately give ieaticthe Agency.

2. The Agency shall order to annotate in the putgigistries the freezing of registered movable iamtiovable
assets.

3. The obliged parties referred to in article 1&lkto the following:

a) notify the Agency of the measures applied inoetance with this law, indicating the subjects
involved, the amount and nature of the funds acmhemic resources, within 15 days from the
adoption of the Congress of State decision, or fthe date of the possession of the funds and

economic resources;
b) notify the Agency of the transactions, businedationships, as well as any other data or infoiona
available with reference to subjects included mli&ts;

c) notify the Agency, on the basis of the inforroatiprovided by it, of transactions and business
relationships as well as any other data or infoiomatvith reference to subjects that may be included

in the lists in accordance with article 49, parayra.
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Article 49
(Functions of the Committee for Credit and Savings)

1. The Committee for Credit and Savings, under INWO6 of June 29, 2005 and subsequent amendmeass, h
the competence to evaluate requests for unfreexifignds and economic resources presented by theesied
parties. The decision shall be adopted within foonths from the presentation of the request.

2. In case of abrogation of a freezing measure muadicle 46, paragraph 4, the Committee for Crediid
Savings shall take the necessary actions to réf@rassets to the rightful owner or, in cases winglregistered
movable or immovable assets, to annotate the wifrg@rder in the public registries.

3. The Committee for Credit and Savings may autleoriupon completion of the procedure referrechtthe
following paragraph 4 - that the frozen assetsroperty be used to meet the fundamental needsdessible of
the subjects included in the list referred to iticke 46, or of family member, including to payr fimodstuffs,
medicines, housing, medical care and legal assistafhe Committee for Credit and Savings may sityila
authorize that the frozen assets or property bd tsg@ay taxes and other tax liabilities, mandatosurance
obligations and, bank fees for bank account maartee.

4. The authorization requested, referred to inpgitevious paragraph, shall be notified to the commtetnited
Nations Security Council Committee. The authortmaticannot be granted if the United Nations Security
Council Committee takes a contrary decision.

5. The Committee for Credit and Savings shall fdeteuproposals to the competent International Osgdions
for listing persons, entities or groups, on theidba$ information provided by the Agency and otmational
authorities according to the criteria and wayshdsthed in the United Nations resolutions.

6. The Committee for Credit and Savings shall fdeteiproposals to the competent International Csgaions,
according to the criteria and ways establishedénUnited Nations resolutions, for de-listing, atsothe basis
of requests presented by the interested parties.

7. The Agency, Police Authorities, Interpol Natibn@entral Office, and Public administrations shall
communicate to the President of the Committee foed® and Savings, by way of derogation from every
provision in force on matters of official secreayformation referring to the functions foreseerparagraphs 5
and 6. The Judicial Authority shall send to the @uttee all information deemed useful for the saragppses,
when this communication does not prejudice the ongimvestigations.

8. Whenever, on the basis of information acquiredcompliance with the previous paragraphs, theee ar
sufficient elements to formulate proposals of desigpns to the competent International Organisatiand in
the meantime there is the risk that the assete foolzen might be lost, concealed, or used foptestr financing,
the Committee for Credit and Savings shall infotme $Agency of this fact, which, whenever there dre t
conditions foreseen in article 5, paragraph letef), shall order the freezing of said assets.

9. The Committee shall take action in the same miaalso when foreign authorities communicate theptdn
of measures of freezinig respect of subjects not included in the liste$een in article 46, paragraph 1, letter
a). The information and documentation shall immetiyabe transmitted to the Agency.
10. The Agency shall take the actions set forttariticle 5, paragraph 1, also on its own initiativéhen it
receives from national or foreign authorities evicke that assets derive from terrorist financingnay be used
to finance terrorism or activities that threateteinational peace or security.
Article 50

(Jurisdictional protection)

1. The interested subject can lodge personalhhugh a lawyer, an appeal against the restrictieasures

ordered by the Congress of State decision and sigéia provisions adopted by the Committee for Crad
Savings. A jurisdictional appeal is also admittgdiast the same measures.
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2. By way of derogation from article 3 of Law N©obJanuary 25, 1984, the interested subject, hehas not
designated his/her own defence lawyer or has nendeflawyer, shall be assisted by the public defealo in
proceedings before the administrative judge. No prmmsation shall be owed to the public defenderttier
professional services provided under this article.

TITLE V
STAFF OF POLICE FORCES

CHAPTER |

DETACHMENT AND TRAINING OF POLICE OFFICIALS

Article 51
(Assignment of police officials)

1. For the fulfilment of the duties established thg law and international obligations, upon requmstthe
Director and approval by the Congress of Statdcgdfficials, who have a specific attitude andgamtion in
relation to the functions envisaged by this lawyrbe assigned to the Financial Intelligence Ageradyo for
limited periods of no less than one year.

2. The police officials shall be selected by theebior of the Agency, in agreement with the invggging judges
and the Commanders of the Police Forces, takirgdahsideration rank, educational degree and exmpegiin
the prevention and combating of financial offences.

3. The Commanders of the Police Forces shall giegaihe Agency an adequate number of qualifiectiaff
for the fulfilment of the duties assigned by ttawvl

4. Police officials assigned to the Agency shall eb@nerated from duties and obligations derivingmfr

regulations of the Corps to which they belong theg not inherent to judicial police functions, excéor
exceptional circumstances that shall be notifiethéoAgency.

Article 52
(Police officials training)
1. The Agency shall contribute to the training lo fpolice officials on matters of financial investiions. For
this purpose, it shall promote training throughrses and internships of a duration no longer tiamsnths,
according to the specific agreement protocols wigeed with the Commanders of the Corps to whi@y th

belong.

TITLE VI
SANCTIONS

CHAPTER|
PENAL SANCTIONS

Article 53
(Violation of confidentiality of reports)
1. Except where the conduct amounts to a morewuseddme, anyone subject to reporting obligatiaanseals -
except for cases set forth in the law - that amepas been forwarded or is ongoing or an invatitg may be

initiated for money laundering or terrorist finamgj shall be punished by terms of first-degree isggrment and
second-degree daily fine.
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2. The same penalty applies to anyone who, knowhaga suspicious transaction report has been €ileter
article 7, informs the party concerned or a thiadty of the filing.

Article 54
(Omitted or false statements regarding customers)

1. Except where the conduct amounts to a more segduge, anyone who omits to specify the personal
details of the person on whose behalf he carri¢sh@utransaction, or provides false informatioalsbe
punished by terms of imprisonment or second-dedady fine.

2. The same punishment envisaged in the preceding@gria shall also be applied to anyone who does not
provide information on the purpose and nature eflibisiness relationship or occasional transaction.

Article 55

(Disregard of the reporting obligation)

1. Except where the conduct amounts to a morewseddme, anyone who disregards the reporting abbgs
set forth in article 36, shall be punished by teohfirst-degree imprisonment and second-degrely tiae.

Article 56
(Actions intended to prevent reporting)
1. Except where the conduct amounts to a more l&1Goime, anyone using violence, threatening omgiv
offering or promising an advantage for the purpo$edelaying or preventing that report of a suspisio
transaction, even if not carried out, is transrditie the Agency or Judicial Authority, shall be gired by terms

of second-degree imprisonment and second-degrbefitai.

2. Anyone who uses violence, threatens, offers rmmjses an advantage, after that the report has bee
transmitted to the Agency or Judicial Authorityaiibe punished by terms of imprisonment of secdadree.

Article 57
(Disregard of the orders and provisions issued byhe Agency and Congress of State)
1. Except where the conduct amounts to a morewsedome, anyone who, without justified reasonretiards,
delays or hinders the execution of an order, regoeprovision issued by the Agency under articlesiall be

punished by terms of second-degree imprisonmensacdnd-degree disqualification.

2. The same penalty shall be applied to anyone digregards the restrictive measures adopted bidecof
the Congress of State under article 46.

Article 58
(False or omitted declarations to the Agency)
1. Anyone who, if required by the Agency to provitkta or information useful for the investigatibears false
declarations or withholds, entirely or in part, whee/she knows about facts for which he/she has bee

summoned, shall be punished by terms of secondedemgmprisonment.

2. The provisions referred to in the previous peaph do not apply if the false or reticent declars are borne
by the person who is being investigated.

2 As amended by art. 7 of Law No. 73 of 19 June 2009
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Article 59
(False information in acts intended for the Agency)

1. Except where the conduct amounts to a morewgedome, anyone who declares or states falsenv#ton in
acts or documents intended for the Agency, shatilrseshed by terms of second-degree imprisonment.

2. The same penalty shall apply to anyone who pes/ithe Agency with documents containing false
information.

3. If the action involves acts or documents to kvigled to the Judicial Authority, the penalty $hzd a third-
degree imprisonment.

Article 60
(Evading measures for freezing funds)

1. Anyone who carries out actions intended to evadasures for freezing funds referred to in artiée

paragraph 1, letter a), shall be punished by tefmmprisonment, daily fine and disqualificationtbird-degree.
Moreover, pecuniary administrative sanctions upgltoible of the value of the funds or economic resesir
object of the freezing shall be applied.

Article 61
(Violation of customer due diligence and abstentioobligations)®

1. The violation of customer due diligence obligati@stablished by this law shall be punished by teoms
first-degree arrest or second-degree daily fingope&uniary administrative sanction from 2,000 to080,
Euros shall also be applied.

2. If the violation of customer due diligence obligets is carried out using fraudulent means, thegtuméents
envisaged in the preceding paragraph shall be aserk by one degree and the pecuniary administrative
sanction shall be doubled.

3. The violation of the obligations of abstention gath in Article 24 shall be punished by terms o&tf
degree arrest or second-degree daily fine. A pacyrEdministrative sanction from 5,000 to 50,000d5u
shall also be applied.

4. Except as provided in Article 54, the violation thfe obligations to provide information for applying
customer due diligence obligations shall be purddine terms of first-degree arrest or second-dedegky
fine. A pecuniary administrative sanction from 3@6 50,000 Euros shall also be applied.

Article 62
(Non-compliance with or delay in the fulfilment ofregistration and maintenance obligations)

1. Anyone violating the obligations established iniélet 34, paragraphs 1, 2 and 3 shall be punishe@roys
of first-degree arrest or second-degree daily ffa@ecuniary administrative sanction from 2,00016000
Euros shall also be applied.

2. If the violation of the obligations is carried auging fraudulent means, punishments shall be isecdy
one degree and the pecuniary sanction shall belehub

% As amended by art. 9 of Law No. 73 of 19 June 2009
4 As amended by art. 10 of Law No. 73 of 19 June9200
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CHAPTER Il
ADMINISTRATIVE VIOLATIONS
Article 63

(Violation of the prohibition to keep anonymous acounts and violation of the limits on the use of cuency
and bearer securities)

1. The violation of the prohibition to keep anonyre@ccounts or accounts in fictitious names, sf@punished
with a pecuniary administrative sanction of 2,006,000 euros.

2. The violation of article 31, paragraphs 1 arghall be punished with a pecuniary administrataecsion up
to half the amount of each transaction.

3. The violation of the provisions set forth iniele 31, paragraphs 3, 4 and 5 shall be punishé&davpecuniary
administrative sanction up to one half of the bed¢aof the bearer passbook.

Article 64
(Violation of the provisions on matters of freezingunds)

1. Except where the conduct amounts to a morelsedome, the violation of the provisions refertedn article
47, paragraph 1, shall be punished with a pecuradrmginistrative sanction up to double of the vabfiehe
funds or economic resources object of the trankfading or use.
2. Except where the conduct amounts to a morewsedome, the violation of the provisions refertedn article
47, paragraph 2, shall be punished with a pecuradministrative sanction up to double of the vabfiehe
funds or economic resources made available directipdirectly to persons, entities or groups inled in the
list drawn up by the appropriate Committee of thetéd Nations or allocated in favour of such pess@ntities
or groups.

Article 65

(Violation of the obligation of communication regading frozen funds and resources)

1. Except where the conduct amounts to a morelsetome, the violation of the provisions refertedn article
48 shall be punished with a pecuniary administeasianction from 500 to 25,000 euros.

Article 66
(Other violations)
1. Except for the criminal and administrative saitibns referred to in the previous articles, th@ation of other
provisions envisaged in this law shall be punisivdti a pecuniary administrative sanction from 206,000
euros.
Article 67

(Violation of instructions)

1. Except for the administrative and criminal etdbns envisaged in this law, the violation of thstructions
issued by the Agency shall be punished with a pecyadministrative sanction from 200 to 20,000csur

CHAPTER IlI
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RESPONSIBILITY FOR ADMINISTRATIVE VIOLATIONS

Article 68
(Subjective element for administrative violations)

1. In the administrative violations envisaged iis tlaw, each person is responsible for his ownoastior
omissions, consciously and voluntarily, both fraedtand negligent.

Article 69
(Complicity of persons)

1. Where one or more persons act in complicitgriradministrative violation, each one of them shalkubject
to the sanction prescribed for this action.

Article 70
(Joint liability)

1. If the violation is committed by a person subjer another authority, management or control, gheson
vested with the authority or having the responiibfor the management or control shall be heldtjgiliable
for the payment of the amount owed by the perpatrat the violation, unless the person proves tieatould
not have prevented the violation.

2. If the violation is committed by the represeintor employee of a legal person or entity withéedal
personality, by an entrepreneur, or professionah@exercise of his own functions or commissidghs, legal
person, entity, entrepreneur or professional dhalheld jointly liable for the payment of the ambowed by
the perpetrator of the violation.

3. In the cases envisaged in the previous paragraplyone who is held jointly liable has the oHiigato claim
against the perpetrator of the violation.

4. The joint liability referred to in paragraphsid 2 exists even if the perpetrator of the violatias not been
identified.

Article 71
(More violations of provisions subject to administative sanctions)
1. Unless otherwise established by the law, anywhe, through actions or omissions, violates several
provisions that set forth administrative sanctionsommits more than one violation of the same igiom, shall
be subject to the sanction envisaged for the nev&iss violation, increased up to three times theant.
Article 72
(Criteria for the application of pecuniary administrative sanctions)
1. In determining the pecuniary administrative s@mncestablished by the law between a minimum and a
maximum limit, the seriousness of the violatiore thlehaviour subsequent to the violation aimed gteagting

or attenuating the consequences of the violatithes behaviour and economic conditions of the peapat of
the violation shall be taken into account.
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Article 73
(Voluntary settlement)

1. For the administrative violations set forth listlaw, by way of derogation from article 33, gaeaph 1, letter
a) of Law N° 68 of June 28, 1989, the offender raggrcise the right to voluntary settlement, coimgisin the
immediate payment of half of the sanction applieddcordance with article 72.

Article 74

(Application of the sanctions)

1. The Agency shall provide for the ascertainmehthe administrative violations and application tbie
sanctions set forth in this law.

CHAPTER IV

INVALIDITY OF ACTS EVIDENCING TITLE TO ASSETS SUSCE PTIBLE TO CONFISCATION

Article 75

(Nullity of the acts evidencing title to assets sueptible to confiscation)
1. Any act - fulfilled in any capacity - evidencirjle to assets, funds or economic resources dbastitute
directly or indirectly the price, product or prafifrom an offence is null and void, if the persdmosas received
such assets, funds or economic resources knewoatdshave known that they derived from an offence.
2. "l Sindaci di Governb [authorities dealing with acts and deeds involvihg tStatg shall convene the
assignor, assignee and any subsequent assigneesreh@intly sentenced to the transfer of asdetsds or
economic resources to tiiecc.ma CamergStatéd, or, if this is not possible, to the payment of equivalent
sum.

3. The assignee and any subsequent assigneeshigapaus of proving their good faith in accordandth the
first paragraph of this article.

4. Any other reciprocal action between the assigassignee and any subsequent assignees is gearante

5. Any action is guaranteed to the person damageithé offence from which the assets, funds, or enon
resources are derived.

6. This article shall apply by way of derogatiomrfr the general provisions in force regarding nnatief

contractual invalidity, with the aim of more effely preventing and combating money-laundering gmobrist
financing.

TITLE VI
AMENDMENT TO LEGISLATION IN FORCE

CHAPTER |
SUPPLEMENTS AND AMENDMENTS CONSEQUENT ON INTERNATI ONAL CONVENTIONS
Article 76
(Criminal jurisdiction, extradition and confiscatio n)

1. In article 6 paragraph 1 of the criminal codegra'337 bis’, introduced in article 2 of Law N° 28 of February
26, 2004, the term “33fér,” is added and after “347,” the term “3#%4” is added.
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2. In article 8 paragraph 3 of the criminal codégrathe terms “in no case shall be deemed politiaatroduced
in article 3 of Law N° 28 of February 26, 2004, tkems “crimes set forth in articles 38¥, 337ter as well”
are added.

3. In article 140 of the criminal code, the follogi number: “6. Payments of sum in money set fanthrticle
147 paragraph 3" is added.

4. Article 147, paragraph 3 of the criminal codeeiglaced by the following:
“In case of conviction, the confiscation of thetmsnentalities that served or were destined to citrtira
offences referred to in articles 199 paragrapho9,bis, 207, 305is, 337bis, 337ter, 371, 372, 373, 374
paragraph 1, 37¢er paragraph 1 and the for the purpose of terrorissubversion of the constitutional
order, and of the things being the price, produgbrofit is always obligatory. Where confiscatiarot
possible, the judge shall impose an obligation &y @ sum of money equal to the value of the
instrumentalities and things referred above”.

Article 77
(Property crimes)

1. Article 199 of the criminal code is replacedtbg following:
“Sale of stolen property Apart from cases of complicity to commit an offepnanyone who buys or
receives properties knowing that these are proceedsme, shall be punished by terms of secondekeg
imprisonment and second-degree daily fine and 4tdrgree disqualification from public offices and
political rights.
Where a bankruptcy procedure is initiated, the spamalty shall apply to anyone who, for profit maki
purposes, intervenes to lead others to buy or vegeioperties which are proceeds of crime, or =i
properties owned by individuals or companies knagwimat such individuals or company suffer
insolvency or buys such properties at a much |lqwiee.

2. After the fourth paragraph in article 1818 of the criminal code, the following paragraphs iaserted:
“Anyone who commits crimes set forth in this asicthall be punished by terms of fourth-degree
imprisonment, a second-degree daily fine and tHedree disqualification from public offices and
political rights.
The penalties may be decreased by one degree baghd amount of money or assets equivalent to them
and by the nature of the transactions carried The. penalties may be increased by one degree vhieen t
facts have been committed during the exercise ofommercial-professional activity subject to
authorization or certification by the competent RuButhorities.
The judge shall apply the corresponding penaltyHerpredicate crime, if this is less serious.”

3. The first paragraph of article 207 of the criedinode is replaced by the following:
“Anyone who takes or promises, in return for a pesional services, an exorbitant interest ratettogro
advantages or intervenes to lead [someone] toveaeipromise to others the aforementioned intsresst
advantages, shall be punished with a third-degrg@isonment, a second-degree daily fine and third-
degree disqualification from public office and pictl rights.

4. In article 207 paragraph 2 of the criminal catie, terms “by the Office of Banking Supervisiomé aeplaced
by the following: “by the Central Bank of the Refialof San Marino.”

5. After the third paragraph in article 207 of thieminal code, the following paragraph is added:
“The penalties may be decreased by one degreedenitg] the amount of money or the amount of the
interests. The penalties may be increased by ogeedavhen the facts have been committed during the
exercise of a commercial-professional activity eabjto authorization or certification by the congret
Public Authorities or if the offender is a usurer.”
Article 78
(Terrorism crimes)

1. The first paragraph in article 3Bi& of the criminal code is replaced by the following:
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“Anyone promoting, establishing, organizing or diiag associations that aim at perpetrating viokais
for purposes of terrorism or subversion of the gant®nal order, against public or private institins or
bodies either of the Republic of San Marino, obeefgn State or an International Organisation, bl
punished by terms of sixth-degree imprisonment fnith-degree disqualification from public offices
and political rights.”

2. After article 33is of the criminal code, the following article is erted:
“Article 337 ter. Financing of terrorism— Anyone who by any means, even through anothesope
receives, collects, detains, gives up, transfersoaceals funds intended to be used, in full goart, in
order to carry out one or more terrorist acts oedonomically support terrorist individuals or gpsy or
provides them with a financial service or other mexted services, shall be punished by terms olfi-sixt
degree imprisonment and fourth-degree disqualificairom public offices and political rights.”

Article 79
(Crimes against the public administration)

1. The first paragraph in article 373 of the crialinode is replaced by the following:
“A public official, who receives any undue advaredgr himself or others, or accepts the promisthef
advantages with the purpose of omitting or delayindor having omitted or delayed an act of hidosff
or of carrying out or having carried out an acttcary to his official duties, shall be punishedtbyms of
fourth-degree imprisonment and fourth-degree dilfipgtion from public offices and political rightas
well as a third-degree daily fine.”

2. After article 374 of the criminal code the follimg articles are inserted:
“374 bis. Instigation of corruption—- Anyone who offers or promises any undue advantaga public
official or public employee, who does not have #itial capacity, in order to lead him to omit oeldy
an act of his office, or to carry out an act contreo his duties shall be punished, whether therofir
promise has been accepted or not, by terms of-tiigitee imprisonment and third-degree disqualificat
from public offices and political rights as well asecond-degree daily fine.
If the offer or promise has been made to lead dipofficial or public employee, who does not haame
official capacity, to carry out an act of his officwhether the offer or promise has been acceptedto
the offender shall be subject to third-degree &aed a second-degree daily fine.
The penalty referred to in the first paragraph Ishalapplied to the public official or public empke,
who does not have an official capacity, that demsamgromise or gift of any advantage from a private
citizen for the purposes foreseen in article 373.
The penalty foreseen in the second paragraph kbadpplied to the public official or public empleye
who does not have an official capacity, that dersaamgbromise or gift of any advantage from a private
citizen for the purpose foreseen in article 374.”
“374 ter. Embezzlement, extortion, corruption and instigatocorruption of officials from foreign and
international public organizations The provisions of articles 371, 372, 373 parplgsal, 2 and 3, 374
paragraph 1, and 3#is paragraphs 3 and 4, shall be applied to thoseexbecise functions or activities
equivalent to those of a public official or pubémployee, who does not have an official capacitthe
field of foreign or international public organizats as well as officials and agents recruited tytiact
in foreign or international public organizations.
The provisions of articles 373 paragraph 4, 374gaph 2, 374is paragraphs 1 and 2, shall be applied
even if the advantage has been given, offeredamised to persons foreseen in the first paragrépii
article.”

Article 80
(Misuse of privileged information)
1. The fourth paragraph in article 365 of the criminal code is replaced by the following:
“Except as provided in article 147, in case of awiction, the confiscation of the instrumentaliti@scluding

financial ones, that were used to commit the crismall always be mandatory, except where they lgetora
person not involved in the crime.”
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CHAPTER II

PROVISIONS ON THE EXTRADITION AND TRANSFER OF PRISO NERS OR PERSONS IN
CUSTODY

Article 81
(Extradition for terrorist crimes)

1. For crimes of association for purpose of tesroriterrorist financing as well as any crime contexitfor the
purpose of terrorism, in the absence of specifierimational treaties, the extradition of a persdrows in the
territory of the Republic of San Marino is reguthtby the International Convention for the repressas
terrorism held in New York on December 9, 1999 aattfied with Decree N° 125 of December 10, 200tke T
provisions set forth in article 8 paragraph 2, rig® and 3 of the criminal code shall apply.

Article 82
(Transfer of a person abroad)

1. Failing a specific International treaty, wherfoeeign judicial Authority request - for the pugmof fulfilling
procedural requirements related to crimes of aatioai for the purpose of terrorism, terrorist fiocary, or any
other crime perpetrated for terrorist purposese-ghesence of a person in custody or serving iropnent as
ordered by the San Marino judicial Authority, thielge may authorize the transfer of said personigedvthat:
a) the person to be transferred consent theredtyfeand consciously;

b) the requesting State adopts the measures deametbst appropriate for the transfer by the Sanirdar
judicial Authority;

c) the State of destination commits itself to kegpthe transferee in custody or prison, unless rofise
requested or allowed by the San Marino judicial;

d) the State of destination commits itself to tesittn without delay, in accordance with what poesly agreed
or decided by the requesting authority and thearino authority;

e) the State of destination commits itself not tkimg restitution subject to extradition of thenséeree;

f) the State of destination neither prosecutes,imprisons or deprives of liberty the transferee donvictions
suffered prior to the date of transfer, unless wtise allowed by the San Marino judicial authority;

g) the State of destination does not provide ferdbath penalty.

2. The San Marino judicial authority shall takeoimtue account the imprisonment already serveddrstate of
destination in order to determine the punishmesetwe in the Republic of San Marino.

CHAPTER Il

AMENDMENT TO THE LAW ON FOREIGNERS

Article 83
(Trafficking in migrants)

1. After article 3 of Law N° 22 of February 24, 20@0e following articles are added:
“3 bis. Trafficking in migrants— Anyone who, for the purpose of making a prditect or indirect,
carries out acts intended to obtain the illegakyemtf one or more persons into the territory of the
Republic of San Marino in violation of the lawsforce on foreigners or on residencies and perniits o
stay, shall be punished by terms of third-degrearisonment and a second-degree daily fine.
The same penalty shall be applied to anyone whothi® purpose of making a profit, direct or indirec
carries out acts intended to obtain the illegatyeat one or more persons into a State of whichpieson
is not a citizen or not a resident.
The penalties referred to in the previous paragsagbtall be increased by one degree upon the faipwi
conditions:
a) if, in order to obtain the illegal entry, thergp@n has been exposed to a risk for his/her lifeadety;
b) if, in order to obtain illegal entry or stay,person has been subjected to inhuman or degrading
treatment;
c) if the fact has been committed using countededltered documents, or at any rate illegallyaoizd.
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If the facts referred to in paragraphs 1 and Zareied out for the purpose of recruitment for fitagon,

or at any rate for sexual exploitation, or when fiagts concern the entry of minors to be usedlégdl
activity, the imprisonment shall be increased by tlegrees and a third degree fine shall be applied.
Apart from the cases envisaged in the previousgpaphs and except where the conduct amounts to a
more serious crime, anyone who favours by illegahns the stay of a foreigner in the territory & th
Republic of San Marino in order to obtain an unguoefit, in violation of the laws in force on foreigrs,

on residences and permits of stay, shall be pudigfign imprisonment and a second-degree daily fine.

3 ter. Falsification of travel and identity documentsExcept where the conduct amounts to a more
serious crimg anyone who for the purpose of committing the crime of traffiedg in migrants or
permitting the commission by third parties, coufeiés or alters a travel or identity document or
purchases, receives, possesses, gives up or trseleor identity document counterfeited or altesall

be punished by terms of third-degree imprisonment.

3 quater. Confiscation- In the cases envisaged in articlebiSand 3 ter, the confiscation of the things
that served or were destined to commit the offesbadl be always mandatory as well as the thingsgbe
the price, product or profits. Where confiscatiomot possible, the judge shall order an obligatmpay

a sum of money equal to the value of the thingstioeed above.

Confiscated things or the equivalent sums, shalllmeated to the inland revenue or, where appat@ri
destroyed.

3 quinquies Jurisdiction of San Marine Any citizen who commits offences envisaged itickes 3bis
and 3ter outside the national territory, is subjected t® ldws of San Marino.

The laws of San Marino shall also apply to anyifpmer who commits the offences envisaged in agicle
3 bis and 3ter outside the territory of San Marino if he/she iegent in the territory of the State and
whenever extradition under the laws of San Mariregties and international conventions is not fesi

No proceedings shall be taken towards a citizéioreigner when one of the following conditions istm

1) the person has been tried abroad and found émtpoc

2) the person who, sentenced abroad, has servexhtine sentence handed down, even if less selare t
that set forth in this law;

3) the person who, sentenced abroad, has servedfghe sentence handed down whenever the sentence
that has been served is no less than the minimualtyeset forth in this law.”

CHAPTER IV

AMENDMENTS TO PROVISIONS REGARDING POWERS AND FUNCT IONS IN THE FIELD OF
COMBATING MONEY LAUNDERING AND TERRORIST FINANCING

Article 84
(Special investigative measures and combating ofrterist financing)
1. In article 15, paragraph 1 of Law N° 28 of Felygu26, 2004, after “33@is’, the term: “337ter” is added.
2. Article 17 of Law N° 28 of February 26, 2004éplaced by the following:
“The Central Bank of the Republic of San Marino Ishk@onduct financial investigations also in
cooperation with the Police Forces - subject togher authorization of the Commissioner of the Law
which shall report directly to the Central Bank. & the reported facts might constitute an offetioe,
Central Bank shall report them to the Single Cburt.
Article 85

(Amendments to the statute of the Central Bank)

1. In article 12, paragraph 3 of Law N° 96 of J@f% 2005 and subsequent amendments, the terms “and
combating money laundering” are repealed.

2. In article 15, paragraph 2 of Law N° 96 of J@% 2005 and subsequent amendments, the termsasad
anti-money laundering unit” are repealed.

3. In article 16, paragraph 3 of Law N° 96 of J@8e 2005 and subsequent amendments, the termstSasuoti-
money laundering functions” are repealed.
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4. In article 29, paragraph 3 of Law N° 96 of J@% 2005 and subsequent amendments, after the"penmal
sanctions” the following terms “and to the Finahdiatelligence Agency in the exercise of its fuwctiof
prevention and combating of money laundering andtist financing” are added.

5. In article 30, paragraph 3 of Law N° 96 of J@% 2005 and subsequent amendments, the termsdahe
anti-money laundering unit” are repealed.

6. In article 33, paragraph 1 of Law N° 96 of J@% 2005 and subsequent amendments, letter: “earitie
money laundering unit” is repealed.

7. Article 48, paragraph 2 of Law N° 96 of June 2905 and subsequent amendments is replaced by the
following:
“The Committee for Credit and Savings will be assig the functions of directing and guiding the
supervision over banking, financial and insuranciivies and the promotion of national and inteimaal
cooperation for effectively preventing and combgtimoney laundering and terrorist financing.”

8. After paragraph 3 in article 48 of Law N° 96 Jfne 29, 2005 and subsequent amendments, the ifajjow
paragraphs are added:
“4. For the purpose of promoting national and inégional cooperation for effectively combating mpne
laundering and terrorist financing, the CommitteeGredit and Savings shall convene periodically.
5. A Magistrate appointed by the Judicial Counailan ordinary session, the director of the Findncia
Intelligence Agency or one of his delegates angpaasentative appointed by the Commanders of tlieePo
Forces shall attend the meetings referred to iptheious paragraph.
6. The President of the Committee, according tonsteon the agenda, can invite to the meeting
representatives of Professional Associations, Buddiministrations, and the obliged parties envidage
the law on preventing and combating money laundeaimd terrorist financing.”

Article 86
(Amendments to the law on companies and banking,fancial and insurance services)

1. Article 36, paragraph 5, letter b) of Law N° 1@ November 17, 2005 is replaced by the following:
“to the supervisory authority in the exercise sffilnction of supervision, and to the Financiaéligence

Agency in the exercise of its functions of prevegtiand combating money laundering and terrorist
financing.”

2. In article 37, letter c) of Law N°. 165 of Novbar 17, 2005, after the terms “financial natureg thllowing
terms “in cooperation with other competent autlesitare added.

CHAPTER V

AMENDMENTS ON COMPANY LAW

Article 87
(Assembly of anonymous joint stock companies)

1. Paragraph 2 in article 4is of Law N° 47 of February 23, 2006 and subsequergralments is replaced by
the following:
“2. The notary shall:
a) identify the bearer of the shares and verifyheisidentity;
b) acquire a copy of the identity document for edsfarer;
c) draw up a separate act which indicates the afatke assembly, the identity of the participansl ghe
capital represented by each participant;
d) keep copies of the acts and identity documegngsiired for at least five years from the closurehef
professional relationship with the company .”
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2. Paragraph 4 in article 4s of Law N°. 47 of February 23, 2006 and subseqaemndments is replaced by
the following:
“4. The information and documents referred to inagaaph 2 may be acquired by the Judicial Authaatty
the notary's offices in the context of criminal peedings and by the Financial Intelligence Agemcthie
exercise of its functions of preventing and comizatnoney laundering and terrorist financing.
5. The notary shall make use of the documents @fiodnnation referred to in paragraph 2 to fulfil tarser
due diligence obligation set forth in the law oy@nting and combating money laundering and testrori
financing.
6. The notary may release the information and desusreferred to in paragraph 2 also to permit the
fulfilment of the customer due diligence obligasooy the obliged parties set forth in the law oaventing
and combating money laundering and terrorist fiiregnc
7. Apart from the cases set forth in paragrapts ahd 6, the notary who reveals the identity oftibarers
of shares shall be punished according to articke@the criminal code.”

Article 88
(Fulfilment of the customer due diligence obligatias regarding anonymous joint stock companies)

1. Failing to release the documents and informalipithe notary, under article 44s, paragraph 6 of Law N°.
47 of February 23, 2006 as amended by article 8tisflaw, shall not exonerate the obliged parfiesn
fulfilling customer due diligence obligations.

TITLE VIII
TRANSITORY AND FINAL DISPOSITIONS

Article 89
(Abrogations)

1. The following are abrogated:

a) article 9 of Law N° 41 of April 25, 1996 “Proidg®is on currency matters”;

b) articles 6, 8 and 16 Law N° 28 of February 26042 “Provisions on anti-terrorism, anti-money
laundering and anti-insider trading”;

c) article 39, paragraph 3 of Law N°. 165 of Novemi7, 2005 “Law on companies and banking,
financial and insurance services”;

d) Decree N° 71 of May 29, 1996 “Provisions on tetter of anti-money laundering”;

e) Law N° 123 of December 15, 1998 “Law on the eratf anti-money laundering and usury”;

f) any provision in contrast with this law.

Article 90
(Delegated decree)
1. The following shall be regulated by delegateciée:

a) the custody, administration and management oh@uic resources that are the object of freezing
measures;

b) the controls on the transport of money and simiistruments across transnational borders;

c) the procedures of closing bearer passbookshidwat not been converted within the terms set forth
article 31.

2. Upon proposal by the Agency, other entities atiner activities may be identified, by a delegadedree, for
being subjected to the obligations set forth i thiv.

3. The amounts established in article 26, parageaplay be modified by delegated decree.
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Article 91
(Delegated decree for the regulation of the Agency)

1. Within one month from the publication of thisviathe Congress of State shall regulate the folgwly
delegated decree:
a) the requirements of professionalism, indepernglesued respectability referred to in article 3nadl as the
cases of non-compatibility;
b) the legal status and pay of the Agency staff;
¢) the functions of the Director and Vice Directbithe Agency;
d) the organizational, functional and financiausture of the Agency.

Article 92
(Beginning of effectiveness of the Agency)

1. The Director of the Agency, appointed undercti3, shall inform the Congress of State, throtig
Secretary of State for Finance and Budget, of #grming of effectiveness of the Agency.

Article 93
(Transfer of functions regarding financial analyss activity)

1. On the entry into force of this law, the funasoand powers on the matter of combating moneyderimg
and terrorist financing assigned to the CentralkBafnthe Republic of San Marino by the provisiotsagated
by this law, shall be transferred to the Agency.

2. Before the communication referred to in art@® the functions and powers assigned to the Agéendahis
law shall be carried out by the Central Bank.

3. The information and documents, also in electrdiormat, regarding the suspicious transaction nspo
received, any financial analysis carried out aredekchange of information between financial infaioraunits,
shall be sent in copy by the Central Bank to themay within 30 days from the communication referr@dn
article 92. The Director of the Agency shall comfithat the documents have been delivered.

4. The electronic systems used by the Central Banknancial analysis and exchange of informatishall be
transferred to the Agency within 30 days from tbenmunication referred to in article 92.

5. The Central Bank shall continue to exercise dtgies of financial analysis of reports on suspisio
transactions received before the communicatiorrnedeto in article 92, in accordance with the psamis set
forth in this law and compatibly with the organipagl structure of the Central Bank. For the ongaoamalysis
on that date, the Central Bank may make use ofldwronic systems transferred to the Agency.

6. Within three months from the communication settf in article 92, the Central Bank shall inforine tAgency
of the results of the financial analysis of themcisus transaction reports received before thatroanication.
To this end, the Central Bank shall transmit a coipthe relative documentation to the Agency.

7. The documents and information already acquingdhle Central Bank in the exercise of its functiamsl
powers for preventing and combating money laumdgninay not be used for other purposes set fortrtiole
3 of Law N° 96 of June 29, 2005.

8. Until the recruitment of its staff is completedetiAgency shall rely on the employees and officiaflshe

Central Bank, identified by the Director of the Agg, in agreement with the Director of the CenBahk,
taking into consideration the operational and fiomal requirements of both the Agency and the Géiank.
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Article 94
(Technical Annex)

1. For the purpose of identifying the individuaksfaerred to in article 1, paragraph 1, letter n) ahd
identification of “assets” or “funds” referred to article 1, paragraph 1, letter e), referencel &lmmade to the
provisions in the Annex to this law.

2. The Annex referred to in the previous paragmaply be modified or integrated by delegated decree.
Article 95
(Timeframe of fulfilments and instructions)

1. The obliged parties are required to fulfil tHadigations of customer due diligence, registratéom reporting
starting from the entry into force of this law.

2. Within six months from the communication refer® in article 92, the Agency shall issue thedwaihg
instructions:
a) on the ways for the fulfilment of the obligatsoreferred to in article 22, paragraph 1, letter b)
b) on the risk-assessment and additional evaluatieierred to in article 25;
c) on the identification to be carried out throutitird parties and on the way of transmission of
documents and information referred to in article 29
d) on the information that shall be acquired inecaktransfer of funds referred to in article 33;
e) on the typologies of suspicious transactions@odedures for the examination of operations reter
to in article 36;
f) on the data and information that shall be reged and maintained according to article 34, pajagd.

3. Except as provided in article 25, the obligedtipa are required to fulfil the obligations refmirto in the
previous paragraph according to the way set forthe instructions issued by the Agency.

4. The provisions referred to in the previous peaplys shall apply also to occasional transactiom$ a
professional services which might be ongoing onettiey into force of this law, as well as relatibips existing
on that date.

5. The Agency shall suggest to the Congress ofeSthtough the Committee for Credit and Savings, th
identification of foreign jurisdictions whose systéor preventing and combating money launderingtenarist
financing is equivalent to that set forth in intational standards. The Congress of State, by decishall
identify the equivalent jurisdictions.

6. The circulars and standard letters issued byCt#wtral Bank on matters of preventing and combationey
laundering and terrorist financing shall continaeéoge applied, in such that they are compatible) the issue of
the instructions referred to in paragraph 2.
Article 96
(Entry into force)
1. This law shall enter into force three monthetaifis legal publication.

Issued from our Residence, on this day, June 108 20
THE CAPTAINS REGENT

Rosa Zafferani- Federico Pedini Amati

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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TECHNICAL ANNEX

Article 1

(Politically exposed persons referred to in articlel, paragraph 1, letter n)

1. It should be considered as “politically expopedsons”:

A) any natural person, foreign citizen, who is asltbeen entrusted with prominent public functioroat
during the year preceding the establishment of bhsiness relationship, transaction or professional
service, including the following even if differepthamed:

1) head of State, head of government, ministere viginister, undersecretary of State, member of
Parliament,

2) member of judiciary bodies whose decisions ategenerally subjected to further appeal,

3) member of the board of directors of central lsamksupervisory authorities,

4) ambassador, chargé d’affaires, a high-rankifigesfin the armed forces,

5) member of the board of directors, managemergupervisory bodies of companies owned by the
State;

B) any immediate family members of the personsseea in the previous letter or persons known to be
close associates of such persons, including theWlg persons:
1) spouse or partner considered equivalent topgbase,

2) children and their spouses,
3) parents;

C) any natural person who is known to have the fi@akownership of companies or legal entity wih
person referred to in letter A);

D) any natural person who is the sole beneficiah@mof companies or legal entities or legal areamgnts
which is known to have been set up for the bemefitacto of the person referred to in letter A).

2. Without prejudice to the application, on a rigasitive basis, of enhanced customer due diligehkigations,
where a person has ceased to be entrusted withnaingnt public function for a period of the leaseoyear, the
obliged parties shall not be required to considehsa person as politically exposed.

Article 2
(“Assets” or “funds” referred to in article 1, paragraph 1, e)

1. The following are considered “assets” or “fundgfoperty of any kind, tangible or intangible, naWe or
immovable, including means of payment and crediy document or instrumentalities, even electronic o
digital, evidencing title to or interest in sucloperty. The following can be included as an example

a) cash, checks, bills of exchange, pecuniary t3eatid claims on money, payment orders and other
means of payment;

b) deposits with banks or financial institutionsother entities, the balance on accounts, crdatitsds of
any nature and negotiable securities at public pidte levels as well as financial instruments as
defined by Law N° 165 on November 17, 2005 and egbent amendments;

c) interests, dividends and other incomes and &z of values generated by the assets;

d) credits, right of set-off (settlement and clegji guarantee of any nature and other financial
commitments, letters of credit, bills of lading asttier certificates representative of assets odgoo

e) documents that demonstrate an interest in fandsonomic resources;

f) all other instruments of exports-financing.
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11. Annex 11: Law No. 47 of 23 February 2006 — CorporatLaw (Consolidated Text)

CONSOLIDATED TEXT
as ensued after the amendments and/or integratiads with
DELEGATE DECREE N° 130 of 11 December 2006 and BI'©B20 February 2008

TITLE |
GENERAL PROVISIONS

SECTION |
DEFINITIONS AND GENERAL ASPECTS

Art.1 (most recently superseded with Delegate Deae 33 of 20 February 2008)
(Definitions)

11. The below listed terms have the following magaiin this law:

1) “Law” stands for this law, its successive amerdts and integrations;

2) “Register” stands for the Register of Compaeiegisaged in article 6;

3) “Register of Auditors” stands for the registéAoiditors established by Law N° 146 of 27 OctoBe04;

4) “Trust Company” stands for the company authatiweconduct the reserved business indicated biettes C
of Annex 1 to Law N° 165 of 17 November 2005;

5) “Holdings” stands for shares or equities;

6) “Registrar” stands for the Court Registrar whodds the Register;

7) “Subsidiary Companies” means companies conttdie another company, as established by articlesdt;
section 2), of Law N° 102 of 20 July 2004;

8) “Associated Companies” are companies over whiobther company exercises a considerable influghise,
meaning when at least one fifth of the votes inghareholders’ meeting may be exercised;

9) “Unfit Party” stands for a an natural person who

a) has been sentenced, with a definitive penaksert to a term of imprisonment of not less
than three months for offences against propertynoittad during the past fifteen years;

b) has been sentenced, with a definitive penaleseet to a term of imprisonment of not less
than two years for different offences from thoseicated under the previous letter a),
committed during the past fifteen years;

C) is subjected to a procedure for settlement waigtlitors or an equivalent procedure governed
by foreign law that is either in progress or codeld less than fifteen years ago, or a legal
entity that:

a) is subjected to a procedure for settlement wi#iditors or compulsory liquidation due to
insolvency or equivalent procedures also governefbieign law that are either in progress or
concluded less than fifteen years ago;

b) is subjected to voluntary liquidation as a resfivinding-up proceedings;.».

10) “Certification” means:
a) if the term refers to a juridical perstive “Certificate of Registration” of that party;

b) if the term refers to a natural persoe, @eneral Penal Record Certificate issued in aecwe with Law
13 September 1906.

11) “Holding Companies” stands for companies au#eat to conduct reserved business in accordandebwity
N° 165 of 17 November and that are governed byléuws

12) “Formal control of documentation” by the Rerastmeans verification exclusively of the existerndehe
formal requirements in documentation, of the preseof documents containing administrative authtinea
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necessary according to the nature and the locatierhich the activity represented by the corporaiepose is
performed, of Certification, of the absence of tieeditions for the integration of the definition Ghfit Party,
and of the production of the other documents reguspecifically by the Law for the recording of eeds and
data in the Register.

2. The Certification of non-resident parties aogé without headquarters in the Republic of Sanindar
must be substantially equivalent to that indicateder number 10 of the previous sub-section

. With reference to natural persons, the certificathat attests to the inexistence of the statugndit Party will
be considered substantially equivalent. With refeeeto juridical persons, the certification showihg contents
of the Certificate of Registration and that thistifieation has been issued by the party respoadint keeping
the Register of Companies in the country in whieh juridical person has its headquarters, will besaered
substantially equivalent. The competent CommisgiasfeLaw may issue circulars in order to identityet
equivalences on a general scale or to give furdegails about the way the substantial equivalerfcth®
Certification is evaluated.

The evaluation of the matters indicated in the P&exord Certificate must take into account theseaufor
extinction of the offence, the causes for extinctaf the penal effects of the sentence, rehabiditaand the
provisions that are more favourable to the offeridehe Penal Code, in the laws that implement iatefrate
the Penal Code and in the other laws and decrethge dRepublic. In the case where the foreign Siats not
issue certificates with characteristics similarthiose specified by the Law, the Certification iplaged by a
declaration of the competent Consular Authority,ickhmust also indicate the existence of any other
replacement documents issued by the foreign Statiechities.

3. The natural persons who reside in the RepudfliSan Marino and the San Marinese citizens may
substitute the Certification with a solemn affirioatissued in compliance with the formalities efithied by
Law N° 105 of 21 October 1988. 105.

4, The Certification, in the form of an original @ conforming copy, must not bear a date more #van
months prior to the date on which it is presenedhe Registrar's office or exhibited to a notaryew the
company is established».

Art.2

(Types of Company)

1. Companies with registered offices in the ternyitof the Republic of San Marino are subject to $tarinese
law and, if their scope is business esercised@purpose of sharing the profits amongst the pestrthey must
be established in accordance with one of the tgpesrned by the law.

2. The provisions concerning companies that exeritie activities indicated in Laws N° 165 of 17 Ember
2005 and N° 168 of 22 November 2005 remain vakddathe provisions governing the cooperative caongsa
and other companies governed by special laws fachwthis law cannot be applied in relation to thigedently

regulated part.

3. Participation by the State or by other Publidhuities in joint-stock companies establishedhie Republic
does not lead to derogation from the provisional#isthed by this law.

4. The companies governed by this law must be ksttell in one of the following forms:
a) partnerships:

- unlimited partnerships;

b) companies with share capital:

- joint-stock companies;

- public limited companies;

- limited liability companies.

5. After issue of the authorization indicated im ftollowing article 16, other types of company maitde to
achieve the business purpose are permitted soderipeir aim is to accomplish interests that arethwoof
being safeguarded and that are not in contrastpuilitic order.

6. Both natural and juridical persons can be pastoécompanies with share capital.
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Art.3
(Societies among professional persons)

1. Persons who exercise non-subordinate profesgioascordance with Law N° 28 of 20 February 1984 a
successive amendments and integrations, can estadblisociety so as to conduct together the profesksi
activity for which they are authorized, to coordéahe intellectual activities of their differerpeializations
and provide services and commodities connectedngplyg supplementary to the professional activitidshe
individual partners, without the need for the auithation indicated in the following article 16.

2. These societies and the activities of the pestaee governed by the laws concerning unlimitettinpaships,
as well as the relevant provisions for conductimgllectual professions, in general, and individorafessions,
insofar as they are compatible.

3. The society can be established with a numbeadhers no higher than one fifteenth of the pessegistered
in the rolls to which the partners belong. In tlese of interprofessional societies, the calculaiiomade in
relation to all the rolls of all the partners.

4. The business name must contain the names efstt two of the partners, indicate the activityhef society
and must be followed by the words "society amorajgasional persons”.

5. The names of all the partners must be indiciie¢ke correspondence, documents and communicaiotine
society.

6. The professional assignment is understood te lheen undertaken by the society even when endrosta
single partner and the partners must make thetfiactthey belong to the society known when theyoagdish
their professional assignments. Professional sgaad confidentiality are the duties of all the tpars, who
must make sure that they are also complied withihigycollaborators, subordinates and the employédiseo
society.

7. The customers, opposite parties and the pulbdimirgstration authorities must be informed that the
professional persons belong to a society amonggsanal persons.

8. When it comes to the professional assignmendaady in progress when the society is establishetification
must be made the first time the office is exerciser the society has been established.

9. The laws governing the tariffs of the professibrthe party who performed the assignment applhéowork
supplied by the society in relation to fees, alloees and expenses. If the work is carried out lversé
partners, the fee established for one single psajeal person is applied unless different agreesnarg reached
with the customer. Indications for determining fhes the society is due are given by the CouncihefOrder

or by the professional Board to which the profesaioperson who carried out the work belongs.
Interprofessional jobs must be explicitly requestedestablished with the customer. In this case,vtlork is
evaluated separately and is entitled to separate f#herwise the fee for a single professionadgeis due and
with application of a single tariff.

10. The professional activities conducted by thengas give rise to all the obligations and rigessablished by
the social security and fiscal laws governing tlagious different professions. Contributions of asjeative
nature are due to the same extent as applied joltkedone by single professional persons.

11. The services rendered by societies among iofe persons must be carried out personally byptrtners
aided, if necessary, by collaborators and assistant

12. The civil liability deriving from the professial activities conducted by the individual partneysat the
charge of the society among professional persoiteput prejudice to the internal relations with aeg to any
recourse, if applicable.

13. The society must stipulate an adequate insareoctract to cover the damages indicated in theigus sub-
section and must notify the details to customers sdrequest.
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14. The professional persons who are part of aego@mong professional persons must only renddr the
services on behalf of the society. They are nawadd to take part in more than one society amooéepsional
persons.

15. The rolls of the orders and professional boastiablished and governed in accordance with La@8\sf 20
February 1991 and successive amendments and ititegracontain, for the registered persons involved,
indications about the capacity as member of a soaimong professional persons.

16. In relation to registered persons who are mesnbesocieties among professional persons, thiegsimnal
orders and boards exercise the powers and functsablished by Law N° 28 of 20 February 1991 and
successive amendments and integrations, concerfiagindividual professional persons themselves. In
particular, they safeguard the dignity of the pssfen and ensure compliance with the principlegrofessional
deontology applicable to the accomplishment ofdtigvity as a society.

17. Violation of the terms of the partnership caad to disciplinary measures.
18. A partner who is cancelled or struck off frora folls will be automatically excluded from thecgsty.

19. If a partner is suspended from exercising hifggsion, or if a partner is guilty of serious dok or is
incapable of carrying out his tasks, his excludi@m the society, in the absence of explicit intimas in the
articles of association, is deliberated by the migj@f the partners, not counting the partnerstolede amongst
these, and comes into effect once thirty days hedapsed from the date on which the excluded paiger
notified of the decision.

20. Unless established differently by the deedasfrnership, the provisions laid down by the follogiarticle 38
governing the withdrawal of partners are appliedpfar as they are compatible, when a partnerietlout of
a society and the relative share capital is ligiEida

21. If the society comprises two partners, the &sioh of one is pronounced by the Commissioneranf upon
the request of the other partner, without prejudicéhe fact that procedures for winding up theietgcmust
begin should the number of partners fail to besteddished within three months.

22. The partner may withdraw from the society, ewdren established for a fixed term, with no lesmntlsix
months prior notice in agreement with the othetrgas.

23. Unless established differently by the deedastnership, the provisions laid down by the follogiarticles
37 and 38 are applied when a partner withdraws fi@uciety and the relative share capital is ligtéd.

24. Business or entrepreneurial activities canrottbnducted by societies among professional persidmes
society can invest in securities and can possagsteesd real estate and movable property diracsisd for
running its activity. Transfer, in favour of thecsety, of instrumental contracts drawn up by thdividual
professional persons during the accomplishmenheif fprofessions prior to becoming a partner obaiety,
may take place within one year from the partneguastion having entered the society or from thalgishment
of this latter, by means of simple notification séy the society by registered letter to the caniing party
without this latter being entitled to object.

25. The society among professional persons mugt tkeeaccounts envisaged in article 72.

Art.4
(Liability for the obligations of the company)

1. In unlimited partnerships, all the parners arswaerable jointly, severally and unlimitedly forettompany’s
obligations and agreements to the contrary areaffect in relation to third parties.

2. Only the company is answerable with its proprigequities for the obligations of joint-stock cpamies.

120



Art.5
(Business name)

1. The type of undertaking must always be indicatatie business name.
2. The business name of ordinary partnerships oorgain the name of one or more of the partners.

Art.6 (most recently superseded with Delegate Deaee 33 of 20 February 2008)
(Register of Companies)

1. A Register of Companies is instituted, held iy Court Registrar, for entering the below-listetbds of each
company:

- details of the memorandum of association andattiborization of the State Congress when requiyesplecial
laws and by any subsequent authorization measuitégio revocation;

- registered office and any successive variations;

- subscribed and paid-up capital, and any variation

- corporate purpose and any successive variations;

- the personal particulars of the legal represamstof the company, of the directors, the audjtars/ external
auditing parties that may have been nominated laatiquidators, along with a list of their powers;

- the date on which the balance sheet was approved;

- details of measures concerning any transformstiorergers or divisions;

- measures taken by the judicial authorities camoerthe liquidation of the company, granting pefriods of
grace, or opening of proceedings for compositiothwreditors, as well as all other measures thatltidicial
Authorities consider it necessary to indicate;

- existence of a sole partner, if the company lwsssued bearer shares;

- existence of company holdings lodged as collgtera

- existence of seizures or distraints on shares.

2. Unless different provisions have been estaltishelaw, the details indicated in the previous-sabtion are
entered in the Register upon the request of trexirs or liquidators, provided with the relativecdments.

3. All the minutes of the meetings of the compamesst also be filed with the Registrar’s officettdaal with
the resolutions relating to approval of the finahdtatements, the introduction of changes to thieles of
association and charter and to appointments of eompffices or the conferring of assignments tdustey
auditors and auditing firms, within the term ofrthidays from the registration or, if the delibévat are not
subject to this formality, from the date of the itieg, without prejudice to the different terms ddished by the
law.».

4, Until they have been entered in the Registadifitations made to the details indicated in sebtisn
1 cannot prevail against third parties unless piegfiven that these latter were aware of the sare.minutes
of meetings, applications, certificates, registnatprovisions and in general all the corporate dusntation
contained in the company folder at the Court carciigated, transmitted, deposited, communicatedfieut
held and safeguarded in electronic format, in tleemer and with the guarantees that will be estadlivith an
appropriate regulation of the Congress of State.

5. The Register can also be held with computetrungents, according to the methods that will be
established by appropriate regulations.

6. The Register is public and can be freely exaohioy anyone.

7. In order to register the company in the Regisertifications concerning partners, directonsitors,

external bodies charged with auditing nominatethatmoment of the company formation must in anye dzes
deposited at the Registrar's office.

8. The Certifications of those who hold officestlie company, as well as the external party chavgtd
auditing and possibly nominated, must be filed whike Registrar's office if the office is confirmext if a
replacement has been made, and is the conditiasbtaining registration in the Register.

9. Where registration with professional rolls odens or special registers is required in ordemie toffice, a
certificate of registration issued by the organ@athat holds the rolls or register must also ibedfwith the
Registrar's office.
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10. The directors, statutory auditors, externalitaos and auditing enterprises must declare, énathnual
balance sheet statement of their respective competer attached to the same and under their pdrsona
responsibility, that they still possess the suljecand objective statuses envisaged by the lawafong up their
respective offices.

Art.7
(Indications in correspondence and announcements)

«1° The following details must appear in the corresfemte, documents, announcements and securitieslissu
or drawn up by each undertaking:

- the corporate name, type and registered offi€&iseocompany;
- the date and registration number in the Register;

- the subscribed and paid-up capital;

- if the company is being wound up;

- if there is a sole partner.».

Art.8 (most recently superseded with Delegate Deae 33 of 20 February 2008)
(Registered Office)

1. The registered office of the company must hagenbestablished in the territory of the RepublicSain
Marino.

2. All notifications and communications are consédeto have been made with full effect to the reges office

indicated in the articles of association; in theervof the impossibility of contacting the regisroffice,

ascertained by the Legal Official, notificationviglidly given through affixingad valvas Palati{on the doors of
the Government Building).

Art.9 (most recently superseded with Delegate Deceeno. 33 of 20 February 2008)
(Corporate purpose)

1. The corporate purpose must be lawful, possit#¢ermined, and must include activities that anesistent

with each other.

Art.10 (most recently amended by Delegate Decree n83 of 20 February 2008)
(Contributions and payments)

1. In joint-stock companies, the value of the dbmtions cannot be less, as a whole, than thé antaunt
of the corporate capital.

2. The contributions must be made in money, urdpssified differently in the articles of assomati

3. At least half of the company’s initial corpaatapital contributions must be made within sixiyac

days from the date of registration in the Registed, if in money, must be paid into a San Marineseking
establishment. If the company is established witimitateral deed, all the contributions must be ensxdmoney
and be paid within sixty clear days after the ddteegistration in the Register.

4, The effective payment of the contributionsestified by a declaration issued by the legal repre¢ative
according to the formalities and in compliance wiite comminatory clauses envisaged by article Bagf N°

105 of 21 October 1988, to be filed with the Reagiss office by the directors within thirty days tife actual
payment.

5. In any case, the payment of all the contrimgimust be requested by the directors and fulfilétin

three years following the date on which the compargntered in the Register.

6. Failure to pay the contributions within thentsrenvisaged herein represents a cause for digsoloit
the company, which must be wound up, without priegido the matters established by the followindchat11.
If the directors fail to act, liquidation can beaarged as of right. For this reason, the Commissiaf Law

®As superseded by Art. 5 of Delegate Decree No.af30d Dec. 2006.
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previously gives the directors a term of not mdrant sixty days in which to file the documentatidiesting to
payment of the contributions, or for calling a spemeeting in order to adopt the necessary datssio

7. Besides money, all assets susceptible to eciocreraluation can be conferred, but not work ovises

or personal rights of enjoyment. Such contributiongst in any case be declared at the same timéeas t
memorandum of association is executed or whenautésn to increase the capital is passed.

8. The partner who confers a credit is answerfavlthe insolvency of the debtor.

9. The partner is liable to the same obligatiamstlie conferred assets as he would have beenéhhddh
sold them.

10. Those who confer contributions in kind or dé®anust present the sworn report of an auditoaror

auditing company registered in the register of tgj or of a professional person registered witSam
Marinese professional order. The sworn report catweocompiled by persons who are ineligible as tausli
according to the matters established by articleT®@ report must contain a description of the assetredits
conferred, an indication as to the evaluation detased and a declaration that their value igastl equal to the
value for which they were conferred. The report trhes attached to the memorandum of associatioo tnet
resolution to increase the capital.

11. Besides the contribution, to be made in coamgié with the memorandum of association or the
resolution to increase the capital, each partneleistor towards the company for accessory senaties than
money. The articles of association determine th@esus, duration, formalities and fees for suclvises, and
establish particular sanctions in the case of mmmgiance Holdings for which accessory servicesobtegatory
cannot be transferred without the directors’ cohsed, if they are shares, they must be registered.

Unless provided for otherwise by the memorandurassbciation, the previous obligations can only loelifred
with the consent of all the partners.

12. In partnerships, the partner is obliged to endake contributions established in the partnership
agreement. Failing this, it is to be presumed thatpartners are obliged to confer, to an equargxmongst
them, such as is necessary for achieving the bssimerpose.”

Art.11
(Default of the partner)

1. If the partner fails to fulfil the payments dafter thirty days have elapsed from the requestdirectors, if
they do not consider it worthwhile to bring an antifor performance against the partner, offer tieres of the
defaulting partner to the other partners who hanfdléd their obligations, in proportion to theiwn share, for a
corresponding amount no less than the contributsitisdue. In the absence of offers from the otpartners
who are not in arrears, the directors must dedlaeedefaulting partner excluded by right, withhalglithe

encashed sums, without prejudice to reimbursenfeheayreater damages.

2. The unsold shares must be written off by me&ascorresponding reduction of the company’s cépita

3. The director's request to fulfil the payment hesmade at the same time and under the sametiomsdio all
the partners in default.

4. The partner who is in arrears with the paymardyg not exercise the right to vote.
5. Insofar as it is compatible, this article alpplées to partners who have not fulfilled the asceg services.

Art.12°
(Sole partner)
«1. Joint-stock companies may have a sole partiiemwhey are established, as may all the holdirgs b

accumulated by a single party. In joint-stock conips, the accumulation of all the holdings undsingle party
does not imply their release.

2. The sole partner exercises the powers and riggtsbed by the law or the articles of associatmrihe
partners or to the meeting.

3. The existence of the sole partner of a jointisttompany that has not issued bearer shares mwsitbred in
the Register.

®As superseded by Art. 7 of Delegate Decree No.af30d Dec. 2006.
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4. If the company is insolvent, the sole partnarriBmitedly answerable for the obligations of te@mpany that
arise during the period in which he alone possesi$éise shares when:

a) the request for registration of the existencthefsole partner in the Register has not been isigloim
within the terms established by article 20 of thawLfor filing the memorandum of association if the
undertaking is established with a unilateral deed,

b) the request for registration of the existencthefsole partner in the Register has not been isteoin
within the terms established by articles 26, suttise 2, and 28, sub-section 3 of the Law, if &kt
holdings are successively accumulated by one sjpayfy, or

c¢) the corporate capital has not been entirely pgidvithin the term of sixty days from the date on
which the company established with a unilateralddeeentered in the Register or within the term of
sixty days from the date on which all the holdiags successively accumulated by one single party.

5. In partnerships, failure to maintain the numbiethe partners is a cause for winding up the $pcialess the
number is re-established within the successiveethrenths.».

Art.137
(Total corporate capital)

«1. The total corporate capital cannot be less:than

1) € 25,500.00 (twentyfivethousandfivehundred eumodéimited liability companies;
2) € 77,000.00 (seventyseventhousand euros) irgtiick companies;

3) € 256,000.00 (twohundredfiftysixthousand euiog)ublic limited companies.».

Art.14 (most recently amended by Delegate Decre@8amf 20 February 2008)
(Reduction of the corporate capital)

1. If the corporate capital has been reduced byerti@n one third, the directors and, in their défaloe board
of auditors or the sole auditor, must call the rmggtvithout delay in order to take the approprigeasures and,
if the losses are not promptly made good, the mgetiust reduce the corporate capital without piegitb the
limits established by law.

2. Reduction of the corporate capital must alsddliberated if the shares of partners who exetbise right of
withdrawal must be reimbursed, if envisaged bydheles of association or by the law, or also dedaulting
partner is turned out.

3. Moreover, a reduction of the corporate capitah de deliberated when it is in excess in relatmnhe
business purpose. The deliberation can only be roade ninety days have elapsed from the date oohthie
measure was entered in the Register, so long aseddor has opposed the measure within that term

4. The meeting that must deliberate upon redudiegcbrporate capital, when this is obligatory, rbaycalled
by the Commissioner for Law by right or upon thquest of anyone to whom it may be of interest, wtien
party obliged to do so in accordance with sub-sect;, fails to take the necessary steps.

5. If the meeting, called in compliance with thegeding sub-sections, fails to adopt the measstableshed
by law, the Commissioner for Law, upon the requdsthe directors, the auditors, of anyone intersie by
right, will reduce the capital to the extent of thosses resulting from the balance sheet, with @edeto be
entered in the Register.

6. If, owing to a loss exceeding one third of tlaital, this is reduced to below the minimum alldwey law,
the directors must call the meeting for the measindicated in article 106, sub-section 1, pointwiihin the
term established therein within the term estabtisherein.

"As superseded by Art. 8 of Delegate Decree No.af30d Dec. 2006.
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Art.15
(Capital increase)

1. A capital increase, or issue of convertible lnchnnot be deliberated until the previously stibsd
corporate capital has been entirely paid up.

2. In the case of breach of the previous sub-sectite directors are jointly and severally respllesfor the
damages sustained by the partners and third pafthés without prejudice to the obligations undkesa by
subscribing the shares issued in violation of tleipus sub-section.

8«3. The meeting may increase the corporate capjt@intering as capital, the reserves and othersfemtiered
in the balance sheet, insofar as they are availéblthis case, the newly issued holdings must hheesame
characteristics as those in circulation and musadsgned free of charge to the partners in prapotb those
they possess. In public limited companies and jsiatk companies, the capital can also be increésed
increasing the face value of the shares.».

SECTION Il

ESTABLISHMENT AND MODIFICATIONS TO THE ARTICLES OFRASSOCIATION

Art.16 (most recently amended by Delegate Decre@Bamf 20 February 2008)
(Authorizations and conditions for establishment)

«1. The following conditions are required in ortieestablish a company with share capital:

1) the capital must have been entirely subscribed;

2) the authorizations must have been obtainedit@donditions required by the special  lawsestablishing
the company in relation to its particular scope nmase been complied with;

3) the provisions established by Law concerningriiomtions must have been complied with;

4) none of the partners who are natural persons beusnfit Parties.

2. Sub-section 1 is applied for the establishnoéat partnership, insofar as it is compatible.

3. An irrevocable prior official authorization, maly authorization from the State Congress, must be
obtained in order to establish public limited comipa, the companies indicated in article 2, suliced,
companies for which it is explicitly envisaged Ipesial laws, companies whose business containgtaegior
commodity sectors envisaged in the decree desciibine® successive sub-section 6.

4, Notwithstanding compliance with article 9, t@mpanies mentioned in the previous sub-sectioth wi
the exception of public limited companies, may ifiotheir business purpose without authorizationasy as
the modification does not concern economic acésitr product sectors included in the decree mesian the
following sub-section 6.

5. Authorization must be requested from the SGaiegress by means of an application accompanied by
rough business plan that is convincing, from thg¢ective and subjective aspects, as to its religb#ind
compatibility with the economic-social requiremenfshe Republic. When it grants the authorizatite, State
Congress has the right to impose limits and coonlitiso as to guarantee that the business planrrisctip
executed.

6. If the matter is urgent, or to prevent the abeconomic context of the Republic from becoming
distorted, the need for authorization from the &t@bngress can be established by official decreeasato
establish companies whose corporate purpose cagsppégticular business activities or commodityasc

7. The official decree can dictate specific rutasthe business activities and commodity sectodécated

in the decree envisaged in the previous sub-segtion

Art.17 (most recently amended by Delegate Decre@Bamf 20 February 2008)
(Participation of Trust Companies)

«1. Upon acceptance of the trust assignment, thnsg Companies which, on the basis of this trastgmment,
establish undertakings and acquire or possesstibklings, must obligatorily procure prior Cextdtion with

8 As superseded by Art. 10 of Delegate Decree No.of3d Dec. 2006.
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regard to the grantors and declare, respectivetiigrarticles of association of the company orrdupurchase
of the holding, the trust nature of their intervent referencing the details of the authorisatiorexercise the
reserved activity.

2. Trust Companies may not establish undertakiagquire or possess their holdings on the basis tofis

assignment if the Certification shows that the tpais an Unfit Party.

3. Since this activity is reserved to holding comipg, it remains subject to the regulatory and eillance

powers of the Central Bank of the Republic of Saarikb.

4. In the cases in the first subsection, the emésieof the sole partner and the related regulatgris article 12,
are to be understood as referring to the grantdma to the trust company.

Art.18
(Form of the memorandum of association)

1. The memorandum of association of an undertakingt be in the form of a public deed.

Art.19
(Contents of the memorandum of association)

1. The memorandum of association must indicate:

1) the type of company;

2) the corporate name;

3) the duration;

4) the registered offices;

5) the business purpose;

6) the total corporate capital;

7) the surname and first name, date and placertdf, besidence and citizenship of all the natueakpns, or the
corporate name, date and place of estabishmentesgf offices and number of registration in the
company register for the juridical persons who hiaken part as partners in drawing up the memomrandu
of association or in the name of whom it has beawd up;

8) the share allocated to each partner;

9) the subscription of the entire capital;

10) the contributions of each partner;

11) the value ascribed to contributions in kind #melrelative evaluation criteria;

12) the regulations concerning the composition poders of the bodies of the company, indicatingsého

concerning the administration and those that remtethe undertaking;

13) the rules according to which the profits mwestistributed;

14) the nomination of the first members of the bedif the company;

15) an indication of the regulations governingway the company is run;

2. In joint-stock companies and public limited canfes, the memorandum of association must alsairotite
number and face value of the shares, whether tfeeyegjistered or bearer shares, their characteviatid the
formalities according to which they are issued einculated.

3. For unlimited partnerships, the memorandum sbeigtion must also indicate the rules according/ich
the profits must be distributed and each partqperton of the profits and losses.

4. The articles of association contain the regoietigoverning the bodies of the company and thepeom
itself. Even when they are a separate deed, tieearof association are an integral part of thenm@ndum of
association.

Art.20 °
(Filing of the memorandum of association and regt#n in the Register)

«1. The notary who has received the memorandunsszicéation of the company and has checked to malee s
that the conditions established by Law have be#itiéd, must file an authentic copy of the docurmeiith the

°As superseded by Art. 14 of Delegate Decree No.of3d Dec. 2006.
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Registrar’'s office within thirty days from the daté registration, attaching the documents thatsatte the
existence of the conditions envisaged by the Law.

2. If the notary fails to file the document withime aforementioned term, each partner or directay do so at
the company’s charge.

3. The company must be registered in the Registire same time as the memorandum of associatided.

4. Having solely checked to make sure that the oheration is regular from the formal aspect, thgi&ear
enters the company in the Register within 10 dagsifthe requested registration, or issues a metivestfusal
to be notified to the party who requested the tegfisn.

5. If the Registrar refuses to enter the comparthénRegister, or fails to register it within thegrh indicated in
the previous sub-section, the notary or, failinig,tthe director or each partner, may apply toGoenmissioner
of Law within thirty days from haing received natdtion of the refusal, or from the expiry of therh within

which the Registrar should have issued the meabutbis case, the Commissioner of Law, having &kddo

make sure that the conditions required by Law Hzeen fulfilled, issues a decree that orders thepaom to be
entered in the Register. In the event of a refts@nter the company in the Register, the decee=t by the
Commissioner of Law is subject to a claim before flustice of Appeal within the thirty days followithe

notification.

6 . Registration of the company in the Registerasfied to the Office of Industry, Commerce andfs by the
Registrar within 15 days from the date on whichftirenality takes place.».

Art. 21
(Effects of the registration and acquisition of thgal status)

1. Once it has been registered in the Register,utidertaking acquires a legal status that lastf iinis
cancelled.

2. Those who acted are unlimitedly, jointly andguerally responsible towards third parties for tiperations
accomplished in the name of the company priorgedgistration. The promoting sole partner andelayaongst
the partners who, in the memorandum of associatiowith a separate deed, have decided, authorized o
allowed the operation to be accomplished are agutly, unlimitedly and personally responsible. feient
agreements cannot prevail against third parties.

3. Issue of shares or transfer of holdings befleeecompany has been registered are null.

4. Once the legal status has been acquired, thdesgaf the company become separate from theeesfathe
partners.

5. The company’s creditors cannot act on the estiathe unlimitedly and jointly responsible partaevithout
having first acted on the company’s equities.

6. In partnerships, the particular creditors of tiimitedly responsible partners cannot act ondbepany’s
equities but if the assets of the debtor partnerusiable to cover the personal debts incurredeitbéitor may
ask for the debtor’s share to be liquidated andstie@e must be liquidated within three months ftbenrequest,
without prejudice to the deliberation to wind up tompany.

1%7. Without prejudice to the matters establishedabycle 148 of Law N° 165 of 17 November 2005,
acquisition of the legal status does not authatieepurchase of real estate in the territory of Republic, the
acceptance of donations or inheritances or thermohent of legacies without authorization from theu@cil of
Xll»,

Art.22 (most recently amended by Delegate Decre@8mf 20 February 2008)
(Modifications to the articles of association)

1. Resolutions that modify the articles of assémmimust be made in a public deed. Within thirtysi&rom the
date on which the deed is registered and havingrsced that the conditions established by lawehasen
complied with, the notary who draws up the neediagffor it to be registered in the Register artddtes any

10 As superseded by Art. 15 of Delegate Decree No.aft3d Dec. 2006.
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authorizations and documents required at the sameds it is filed. Having solely checked to malkeesthat
the documentation is formally correct, the Regiséraers the resolution in the Register.

2. If the notary considers that the conditions ldi&hed by the law have not been fulfilled, he wibtify the
directors of the matter immediately and in any cas¢ beyond that term. Within the following thirtkays, the
directors and, in their absence, each partnereatdmpany’s charge, may apply to the Commissioheaw. In

this case, the Commissioner of Law, having chedtedake sure that the conditions required by LaweHzeen
fulfilled, approves the resolutions and orders rtheigistration in the Register. The decree issugdthe

Commissioner of Law is subject to a claim before fustice of Appeal within the thirty days followithe
notification.

3. When a company is established, the partners deaide that one or more of the clauses in thelestiof
association may only be modified unanimously.

4. Modifications to the partnership agreement intrgaships may only be made with the consent ofthadl
partners, unless different agreements have beehada

«Art.22 bis ™
(Invalidity of the company)

1. Once it has been entered in the Register, taidity of a company can only be declared, upanrgguest of
anyone to whom it may be of interest, in the follogvcircumstances:

a) failure to draw up the memorandum of associdtidhe form of a public deed;
5) illegality of the business purpose;
c) failure to obtain authorization from the Staten@ress, in the cases where it is required by law;

d) absence, in the memorandum of association,l dhditations concerning the business name of the
company, the contributions, the total capital, lthsiness purpose.

2. The declaration of invalidity does not impaie thfficacy of the actions accomplished in the narh¢he
company after it has been entered in the Registdrthe partners are not released from their oltigato
contribute until all the company’s creditors haeeb satisfied.

3. Invalidity cannot be declared when its causebeen eliminated and this elimination has beenighétl by
an entry in the Register.

4. The sentence that declares invalidity contdisdrder to terminate and liquidate the companyraodt be
entered in the Register.».
SECTION 1l
SHARES AND BONDS

IN COMPANIES WITH SHARE CAPITAL

Art.23
(Principles)

1. In limited liability companies, the holding aed to each partner represents the extent to whieh
participates in the company capital and includesatbdy of rights to which the partner is entitled.

2. In public limited companies and joint-stock camjes, participation is represented by shares, wimiost be
of equal value and which grant their possessoralegghts for homogeneous categories of shares.

1 As supplemented by Art. 17 of Delegate Decree186.of 11 Dec. 2006.
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Art.24
(General provisions)

1. The articles of association may envisage differeategories of holdings. When different categoraé
holdings or shares are created, the company malyfdetermine their contents in accordance withlitinéts
established by law, but all the holdings or sh&edenging to the same category must grant equialsig

2. Participation in companies with share capitafreely transferrable, unless established diffdyeby the
articles of association. The articles of assoamtiay also limit the extent to which they can tensferred and
in that case, if the provisions they establish @tjuprevent the share capital from being transférthe partner
may exercise the right to withdraw in accordancehwie formalities established by article 37.

3. If the holdings or shares are transferred, téwesferor is responsible, jointly and severallyhwitie purchaser,
for the payments still due, for a period of threang from the date on which the transfer transadtioegistered
in the stock ledger.

4. If a holding is subject to joint ownership, tights of the owners are exercised by a commoresgmtative. If
the common representative has not been nomindtedigclarations and communications made by the aoynp
to one of the joint owners are efficacious in fielatto both. The joint owners of a holding are fhirand
severally answerable to the obligations derivirmgrfrthe holding itself.

5. 2 The holdings and the shares may be pledged amyezhjin usufruct. In these cases and unless agreed
differently, the right to voting belongs to the sezd creditor and to the beneficial owner, while tight of
option belongs to the partner, who must pay theesgary sums. If payments are requested in rel#idhe
holding, in the case of pledging, the partner nmast the necessary sums and, in default, the ageardes are
applied; the beneficial owner must fulfil the payms without prejudice to his right to restitutiorhen the
period of usufruct terminates. The directors etiterpledge or usufruct in the stock ledger withdeiy upon
the request of the secured creditor, or the beiaéfievner, or the partner. In relation to issuegistered shares,
the pledge is lodged by consigning the relativeeslcartificates to the creditor and by virtue giublic deed or
private agreement with authenticated signaturely, mloted on both the share certificate and in tlegiRer. In
relation to holdings and shares that have not gehbssued, the pledge is lodged by noting it énstiock ledger
and in the Register by virtue of a public deed vgie agreement with authenticated signaturesfrustuof
shares or holding is established according to ¢éspactively envisaged formalities, so long as @ueyvalid in
relation to the company.

6.8 Holdings and shares can be sequestered and eqtenprthe Judge’s provision is entered in the &egi
The holding is attached by notifying the debtor #imel legal representative while seizure of issuetes must
also include dispossession. The directors will mbdevn the matter in the stock ledger without del@ke
provision of the Judge who orders the holding te@ld must be notified to the company.

78 If the holding or shares are sequestered or sethedright to vote and the other administrativghts are
exercised by the party indicated in the relativesuees established by the Judge.».

8. Unless there are different indications in theaswges established by the judge or on the document,
administrative rights differing from the ones iratied in this article belong, in the case of pledgesufruct, to

the secured creditor or beneficial owner, whileytlage exercised by the keeper in the case of stues
seizure.

Art.25
(Holdings)

1. The face value of the holding is determined urds and in a percentage of the company capitaleddn
established differently by the articles of assaoigtthe holding is determined in proportion to th&rtner’s
contribution.

Art.26
(Transfer of the holding)

> par. 5,6 and 7 as superseded by Art. 18 of Deddgatree No. 130 of 11 Dec. 2006.
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1. Transfer of holdings between living parties eitfree of charge or by sale, must be stipulatetiénform of a
public deed o authenticated private agreement.

2.3 An authentic copy of the deed of assignment ofttbleling must be filed with the Registrar’s offiaéthin
thirty days of its registration and in any case Jater than sixty days from the date of stipulatiop and under
the responsibility of a notary who has receiveddbed itself or who has authenticated the signatW#hen not
attached, the Certification of the transferee nbesfiled with the Registrar’s office along with thansfer deed,
and must bear the same date as this latter opadate. Transfers in favour of Unfit Parties aud. n.

3. Transfer of holdings is of effect in relationtte company from the moment it is entered in toelsledger,
as established in the following sub-section.

4. Registration of the transfer in the stock ledgées place, upon request of the entitled paftgr ¢he deed of
transfer has been exhibited.

Art.27
(Shares)

1. The shares can be represented by multiple seatiéicates.

2. The share is indivisible.

3.1 The shares must indicate:

1) the corporate name, the registered offices amatidn of the company;

2) the date of the memorandum of association amdegistration number in the Register;
3) the face value of the shares and the total catp@apital.».

4. The shares must be undersigned by the legatseprtative of the company and by the auditors. t$igieng
by mechanical reproduction is considered validosglas the original has been filed with the Regi&roffice.

5. The face value of each share issued by the caoynpaust correspond to an arithmetical fraction lué t
company capital.

6. The shares cannot be issued for a lower ambanttheir face value.

7. Bearer shares may not be issued nor may regik&rares be converted into bearer shares beforentire
company capital has been paid up.

8. Lost or stolen registered shares are writteniroffompliance with the laws governing written bifls of
exchange.

Art.28%°
(Transfer of registered shares)

«1. Registered shares must be transferred by nmedampublic deed or authenticated private agreeniéitie
shares have been issued, they must also be endamsethe endorsement authenticated by a notarfoutit
prejudice to the fact that the transfer has effecthe company when it has been registered inttuk $edger.

2. The endorsee who proves to be the owner acaptdia continual series of endorsements is enttteltave
the transfer entered in the stock ledger.

3. An authentic copy of the deed of assignment rhadiled with the Registrar’s office within thirgays of its
registration and in any case, no later than sigysdrom the date of stipulation, by and underrésponsibility
of a notary who has received the deed itself or Wwas authenticated the signatures. When not atlache
Certification of the transferee must be filed witle Registrar’s office along with the transfer deadd must
bear the same date as this latter or a prior dasesfers in favour of Unfit Parties are null.

13 As superseded by Art. 19 of Delegate Decree No.af3 Dec. 2006.
* As superseded by Art. 20 of Delegate Decree No.aft3d Dec. 2006.
15 As superseded by Art. 21 of Delegate Decree N©.af3.1 Dec. 2006.
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4. Registration of the transfer in the stock ledgées place, upon request of the entitled paftgr ¢he deed of
transfer has been exhibited.

5. Usufruct of registered shares only prevails regaihird parties if noted on the shares themsedwesin the
stock ledger.».

Art.29
(Transfer of bearer shares)

1. Bearer shares are transferred by consignment.

«Art. 29 bis®
(Loss, destruction or theft of bearer shares)

«1. If bearer shares are lost, stolen or destroyedhe owner, after reporting the matter to the Polie,
may apply to the Commissioner of Law to have thisatter, with a measure postedad valvas and notified to
the legal representative of the company, ask the ment bearer to bring the documents to the Court
Registrar’'s office within the term of thirty days from the date of posting. Should no one have brought
back the share documents within that term, the diretors may issue new certificates in favour of the
claimant without any responsibility in relation to the current possessor who may only assert his rightin
relation to the claimant in the ordinary judicial f orms, without prejudice to the fact that, in that aase, and
unless established differently by the Judge, theaimant exercises shareholder rights.».

Art.30
(Own holdings or shares)

1. Limited liability companies can in no way undeitev or purchase their own holdings.
2. Public limited companies and joint-stock compargannot underwrite their own shares.

3. As long as they have been entirely releasedythehase of own shares is only allowed withinliméts of the
distributable profits and the available reservesiiteng from the last, regularly approved, balaskeet.

4. The purchase must be authorized by a resolliyothe meeting, which establishes the relative &dities,
particularly indicating the maximum number of skwar® purchase, the maximum term for which the
authorization remains valid, the minimum consideratind the maximum consideration.

5. In no case may the face value of the shareshpsed as indicated in the previous sub-sectionseekone
fifth of the company capital.

6. The directors may only dispose of the purchasedes after obtaining authorization from the nmggtivhich
must establish the relative formalities.

7. So long as the shares remain the property ofdhgpany, the right to the profits and the righopfion are
ascribed in proportion to the other shares. THhiet fig voting is suspended, but the own sharestéire@nputed
in the capital for the purpose of calculating theetmg’s constitutive and decisional quorums.

8. An unavailable reserve, equal to the amountvaf shares entered as assets in the balance shesitbm
formed and maintained until the shares are traresfesr annulled.

9. In no case may companies grant loans or progiggrantees for purchasing or underwriting their own
holdings. Neither may their own holdings be acceépte guarantees through trust companies or thittepa

10. Actions accomplished in breach of sub-sectibr3, 3, 4, 6 and 8 are invalid. Should own sharegeding
the limit established in sub-section 5 be purchagedinvalidity is limited to purchase of the egsehares.

% As supplemented by Art. 22 of Delegate Decree 196.df 11 Dec. 2006.
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Art.31
(Bonds)

1. The meetings of public limited companies andtjgiock companies may resolve to collect frestitabpy
issuing registered bonds or bearer bonds.

2. Bonds are credit instruments that include tigatrto restitution of the capital and payment of thterests
without attributing any of the rights ascribed e fpartners. The companies may issue subordinatshwhich,
in certain circumstances, are only reimbursed dfterrights of all the company’s other creditorvéhdeen
satisfied; unredeemable bonds without expiry tisatibe the mere payment of interest to the undeswend
not restitution of the capital; cum warrant obligas whereby, in addition to the right to restibatiof the capital
and payment of the interests, the underwriter $® @&ntitled to purchase or underwrite other seesriinder
previously established conditions and to grantritdpet itself to third parties.

3. The meeting’s deliberation concerning the issfiebonds cannot be made until authorization has bee
obtained from the Central Bank of the Republic af $arino.

4. The overall value of all the issued bonds caemoted double the company capital and the availeserves
as shown by the last balance sheet approved.

5. The meeting can decide to issue bonds conweiitibb shares, determining the exchange ratiopénid and
method of conversion. The company must contextuaéplve to increase the company capital for thewarn
corresponding to the shares to which the converspties.

6. During the first month of each six-month peritiie directors will issue the shares due to thedduolders
who requested the conversion during the previolisylear. Within the next month, the directors mfiist a

certification attesting to the increase in the camys capital corresponding to the face value &f shares
issued, for entry in the Register.

7. Until the terms established for the conversianehelapsed, the company may neither decide tantauily
reduce the company capital nor to modify the piiowis in the articles of association concerningrittistion of
the profits unless the possessors of convertibielddave been given the right, by means of a exgidtletter
sent at least ninety days prior to convocatiorhefineeting, to exercise the right of conversiorninithe term
of thirty days from receipt of the registered leiteelf.

8. If the capital is increased by appropriatiorrdeerves and reduction of capital through lossesekchange
ratio is modified in proportion to the extent oétimcrease or reduction.

Art.32
(Contents of the bonds)

1. The bonds must be undersigned by the legal septative of the company and by the auditors andt mu

indicate:

1) the corporate name, the business purpose aradenegl offices of the company and the registratiomber in
the Register;

2) the corporate capital;

3) the date of the meeting’s resolution and detsfilte authorization from the Central Bank of Bepublic of
San Marino;

4) the overall amount of the issued bonds, the fadae of each, the rate of interest and the payraed
reimbursement formalities;

5) whether the bonds are guaranteed and if so, how;

6) a description of the type of bond, with an iradiion of its main characteristics.

2. In addition to the matters established in trevjmus sub-section, bonds that can be convertedsheres must
indicate the exchange ratio and the conversion dbties.
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SECTION IV
PARTNERS RIGHTS AND DUTIES

Art.33%
(Right to profits and liquidation quota)

«1. Every holding ascribes the right to a propoigart of the really obtained profits, distrilmtiof which has
been approved by the meeting, and of the net egedylting from the liquidation; participation ihet losses
should be calculated to the same extent.

2. The agreement by which a partner is totally ecet from the profits or losses is invalid.».

Art.34
(Voting right)
1. Ordinarily, each share entitles the legitimagarer to voting rights. The holdings entitle thesggssor to at

least one vote at the meeting; if the holding mudtiple of a Euro, the partner is entitled to orxée for each
Euro.

2. Voting rights can be excluded at the time ofiéskor particular categories of shares or holdings.

Art.35
(Rights to information)

1. All partners are entitled to receive informatedsout the economical-financial and operationagpess of the
company and, in companies without a board of atglito single auditor, each non-director partnesmistied to
freely consult the relative documents, also with alssistance of his experts.

«2 In any case, the partners are always entitledxéomine the stock ledger and the book of minutes and
resolutions of the meeting, and to obtain a copy.».

3. If the director fails to allow the partner toeegise the right, this latter is entitled to apfdythe Commissioner
of Law, who will adopt the measures indicated iticr 66, in compliance with the cross-examinatioimciple.

Art.36
(Right to manage)
1. The administration of partnerships is the resfulity of each partner, severally from the othersthout
prejudice to different provisions established by tarticles of association which, unless broughtthe
knowledge of third parties, cannot prevail agathsm.

2. Non-partners can also be nominated as direstgaint-stock companies.

Art.37
(Partner’s right to withdrawal)
1. Unless established differently by the articleassociation, in partnerships, each partner malydraw at any
time from the company when this is not establisfied a fixed term, or when he has a just cause for
withdrawing.

2. The right to withdrawal exists in joint-stocknaspanies and partnerships when:

7 As superseded by Art. 23 of Delegate Decree No.aft3d Dec. 2006.
18 As superseded by Art. 24 of Delegate Decree N©.af3.1 Dec. 2006.
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- the company decides to transform its type or wthere is a substantial modification to the businaspose;
- it is envisaged by the articles of association;
- it is envisaged by law or by special laws.

3. Withdrawal is notified to the directors or, iarmerships, to the other partners, by means efistered letter
with return receipt attached and, in the case<atdd in the first sub-section in relation to pearships alone,
with 3 months prior notice. Unless establishededéhtly by the articles of association, the sharestnbe
liquidated within the successive thirty days.

Art.38
(Liquidation in the case of withdrawal)

1. The withdrawing partners are entitled to rece&iveum of money equivalent to the value of the ingldhey
possess.

2. Unless established differently by the articleassociation, this value is determined by takimg iaccount the
market value at the time withdrawal is declaredtHa event of disagreement, the value is determisittal
reference to the average net equity resulting fiteerbalance sheets of the part three years dre i€dbmpany has
been established for less than three years, frerbdlance sheets approved since its establishment.

Art.39
(Death and exclusion of partners in partnerships)

1. Unless established differently by the articlésgsociation, if one of the partners in a partmigrglies, the
surviving partners must liquidate the share tohbies unless they prefer to terminate the compargpotinue it
with the heirs and these latter agree.

2. A partner may be excluded owing to serious ndfithent of the obligations deriving from law aritle
partnership agreement, owing to interdiction ar@hpacitation of the partner. The partner who hakedfor
the company or conferred something to the benétiis latter may also be excluded owing to suddefitness
to carry out the work or owing to deteriorationtio¢ thing due to causes not ascribable to the tdirecLastly, a
partner who undertakes to transfer the propertysafiething with a contribution may be excluded ifth
something has spoilt before ownership has beenrachoy the company.

3. Exclusion is deliberated by the majority of fhertners, the partner to be excluded not being gstdhese,
and comes into effect once thirty days have elafregd the relative notification to the excluded tpar. Within
this term, the excluded partner may present ana@mainst the decision to the Commissioner of LaWwo
may suspend its enforcement. If the society comsistwo partners, the exclusion of one of themprisnounced
by the Commissioner of Law, upon the request ofother partner.

4. The partner in relation to whom proceedingscfamposition with creditors have been opened isushad by
right as is one whose particular creditor has oleiiquidation of the holding.

5. The provisions established by article 38 appljiduidating the deceased partner’s share to #ies fand to
the excluded partner.

Art.40
(Right of option)

1. In order to deliberate a capital increase byiigsnew holdings, the partners’ meeting must offier newly
issued or underwritten holdings as an option toghgners, in proportion to the holdings that eaehtner
possesses. This same meeting also establisheerthe and formalities for exercising the right oftiop,

without prejudice to the fact that the terms foemising this right must run from the day on whibke minutes
of the meeting are filed with the Registrar’s offiand cannot be less than ten days.

2. So long as they make a contextual request, tiwbseexercise the right of option have a right cf-pmption
to purchase the holdings for which the option hatsbeen exercised.
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3. The right of option does not include newly isst@ldings which, according to the deliberationntcrease the
capital, must be released by means of assetsdh kin

4. When the right of option is excluded, the ispuee of the holdings must be determined accordinghe
value of the net assets.

5. The sums received by the company for the is§u®ldings at a higher price than their face valhereby
including those deriving from the conversion of dspmust be put to a dedicated reserve.

Art.41
(Veto on competition in partnerships)

1. The partner of a partnership may neither, witltbe permission of the other partners, exercisehie own
behalf or on the behalf of others, an activity tisain competition with that of the company nordgtart as an
unlimitedly responsible partner in another competitompany.

2. Permission presumes that accomplishment of ¢kigitg or participation in another society alreaeyisted
and that the other partners were aware of the matte

TITLE Il
ORGANIZATION OF JOINT-STOCK COMPANIES
SECTION |

THE MEETING

Art.42
(The Meeting)
1. The partners’ meeting is the decision-makingytiadvhich the company’s intentions are formed.

2. The resolutions adopted by the meeting in a@we with the law and the provisions establishedhay
articles of association, bind all the partners etse not present at the meeting or dissenters.

Art.43
(Competences of the meeting)

1. The meeting meets at least once a year, witlim fonths from the closure of the business yead, a

possesses competence in relation to:

1) approving the balance sheet;

2) modifying the memorandum of association andatftieles of association;

3) nominating and annulling the directors, statyuditors, external auditors and auditing compsnie

4) determining the remuneration of the directorsusory auditors, external auditors and auditiompanies;

5) exercising an action relating to liability inagon to the directors, statutory auditors, exé¢muditors or the
auditing company;

6) issuing bonds;

7) transforming, dividing, merging and liquidatirag well as nominating, annulling and determinimg powers
of the liquidators;

8) all other matters pertaining to company managemeserved to its competence by law, by the adiaf
association or submitted to it by the directorseéioamination.

Art.44
(Operation of the meeting)

1. The meeting is called by the directors of thexpany.
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2. The articles of association establish the rdgpra that govern the formalities, convocation gehares and
operation of the meeting, thereby including thengformalities.

3. In any case, the articles of association musbésh that:

1) the meeting must be held in the territory of Republic;

2) the convocation must contain the complete fistubjects on the agenda;

«3)* the convocation to the meeting must be sent tpénmers’ domicile by registered letter at leaghedays
before the meeting itself. For public limited comj@s with bearer shares, the meeting is called &gns of
a notice postedd valvasat the Court at least twenty days prior to theedted for the meeting. In joint-
stock companies, the articles of association cawvige for the meeting to be called by means of a
convocation notice posteatl valvasat the Court at last twenty days prior to the daded for the meeting.
Without prejudice to the convocation formalitiesaddished by law, the articles of association cstaldish
that the partners also be informed of the convonaty other means of communication. Convocatiotiéo
meeting by posting the notie&l valvasmay only occur in the cases authorized by law.».

4) the meeting must also be called upon the reqiesminority of al least 1/5 of the company cabit

5) there must be at least two different convocatimneach meeting and the quorum for constitutiegnbeeting
and for the validity of the resolutions made mussiridicated for each;

6) the resolutions made by the meeting are valatlppted by this latter in second convocation with t
favourable vote of as many partners as represdatst the majority of the company capital presgrihe
meeting. The articles of association may provide dolarger legal number for adopting determined
deliberations;

7) all partners who have been registered in thekStedger at least five days before the date ohtketing are
entitled to come to these latter and, if bearereshare issued, this right also extends to allehewho
produce the shares at the meeting;

8) the partners’ ability to have themselves represkis conditioned by the issue of a written peas proxy
valid for single meetings, that cannot be granteddirectors, statutory auditors, external auditors
employees of the company;

9) all the resolutions must appear in the minutegky if not drawn up by a notary, must be undersiyby all
the partners present;

10) voting concerning persons can be made by seatktt if this is requested by a number of pardnier be
determined,;

11) the meeting is in any case validly constitidad authorized to deliberate even on subjectsatieabot on the
agenda, or without the convocation formalities avith the exclusion of approval of the balance sheet
when all those who are entitled to vote are presembng as no one objects to dealing with theesibj

12) if the directors fail to call the meeting upthe request of the minority indicated under N°eg¢h partner
may ask the Commissioner of Law to call the meeitisglf and to designate the person who must aisas
chairman;

13) the right to vote cannot be exercised by pastmeho, on their own behalf or that of third pastidave
interests in conflict with those of the company.

«Art 44 bis (most recently superseded by Delegate Decree n8.& 20 February 2008 and by Art. 87 of
Law no. 92 of 17 June 2008)

(Meeting of the public limited company with beagsbares)

1. Notwithstanding the provisions indicated in d#, sub-section 2, number 9, the minutes of thetimgs of
public limited companies with bearer shares mustifzavn up by a San Marinese notary. The minutest mus
identify the shares or multiple certificates présey indicating the number as shown by the register
shareholders, unless all of the share capital@sept; apart from unanimous votes, they must aldizate the
shares or multiple certificates that expressedpgosing vote, by indicating the number as showthénregister

of shareholders.

*2.The assigned notary must

a) identify the bearer of the shares and verify higdentity;

b) acquire a copy of the identity document of eachearer of the shares;

19 As superseded by Art. 25 of Delegate DecreelR0.of 11 Dec. 2006
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c) draw up a separate deed that indicates the dat# the meeting, the identity of the participants ad the
capital represented by each;

d) keep a copy of the deed and identity document®if at least five years from the cessation of the
professional relationship with the same company.».

3. The duties indicated in sub-section 2 are iaffideeds for the notary, in accordance with a&t&T8 of
the penal code.
*4, The information and documents mentioned in sub-seitin 2 can be acquired from the notary by

the Legal Authority in the context of criminal proceedings and by the Financial Information Agency in
carrying out functions for the prevention and combding of money laundering and financing of terrorism
5. The notary is responsible for keeping the doauat®n even in the case of cessation of the agtiim the
event of the death of the notary, if another cglleahas not been appointed, the President of tiderGuf
Lawyers and Notaries shall appoint a notary, whalldake responsibility for keeping the documerds the
remaining term.”

*as superseded by artid®¥ par. 1 of Law no. 92 of 17 June 2008.

Art.45 (most recently superseded by Delegate Dewoe8&3 of 20 February 2008)
(Objections to the meeting’s resolutions)

1. The absent or dissenting partners, the direcats the auditors may apply to the Commissionet.af
against illegitimate resolutions made by the megiim order to ask for them to be annulled of hale t
impugned deliberations urgently suspended. Theigetnust be filed with the Registrar’s office wiittthe term

of ten days from the date on which the copy ofrttieutes of the meeting is filed; in the absencéliofg, the
petition must be proposed within ten days from thement at which the petitioner became aware of the
resolution, as long as this is not more than twaryeafter the same resolution.

2. If the objection appears to be seriously fouhgema facie the Commissioner of Law may issue a
decree to temporarily suspend the resolution, pgsdemanding the objecting partner or partnersap a sum

for the expenses and, if necessary, a guarantexsitiep

3. The decree is officially notified at the expers the objecting parties, the directors and thaitars,
and note of it is made in the Register
4, Within thirty days of the notification and sanly as the company has not commenced proceedings fo

confirmation of the challenged resolution, the objeg parties must start an accusatory procedumader to
have the resolution annulled; otherwise the oljectiill be considered to have definitively beconoédv

5. All the reasons for the impugnment of the sa@selution are decided with the same ruling.

6. The annulment cannot be pronounced if the impdgleliberation is substituted with another retsaiu
conforming to the law, without prejudice to thetftltat the expenses for the impugnment proceedingsit the
charge of the company

7. Annulment of the resolutions does not damageitiht of third parties in good faith.

Art. 46
(Invalidity of the meeting’s resolutions)
1. The meeting’s deliberations whose subject isossfble or unlawful are invalid.
«2# Invalidity can be asserted by anyone who haséstén the matter.».
3. The provisions of the ordinary cognizance precgmply.

2 As superseded by Art. 27 of Delegate Decree No.aft3d Dec. 2006.
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SECTION Il
DIRECTORS

Art.47
(Powers of the directors)

1. The directors are empowered to accomplish &l abtions that are necessary or useful for purstheg
business purpose, with the exception of those fbichv the law or the articles of association requfe
deliberation of the meeting.

Art.48
(Causes of ineligibility and annulment)

1. The following parties cannot be elected to tfiie® of director and, if elected, fall from office
1) Unfit Parties, or
2) parties who have been sentenced for the fasisaaged by article 56, sub-section 9.

2. The articles of association can also envisagses of incompatibility, limits and criteria foruphlity of
offices.

Art.49
(Nomination of the directors and administrationrfalities)

1. In partnerships, each partner possesses adratiuat powers, which are exercised severally, witho
prejudice to different agreement that ascribesettmsvers to one or more of the partners which,rieioto
prevail against third parties, must be made pubjian entry in the Register.

2. In joint-stock companies, the directors are matéd by the meeting and, for the first period féice, are
nominated in the memorandum of association.

3. If the administration of joint-stock companissascribed to several persons, these form the lmdatidectors,
the operation of which must be governed by deditatatutory regulations as established by the ssooe
article 50.

4. If the articles of association or the meetingbow, the board of directors may delegate paitsopowers to
an executive committee formed by some of its membetby one or more managing directors. In any,cthee
proxy may not include powers concerning the drawipgf the balance sheet and the fulfilments reqglif the
company capital is reduced owing to losses.

Art.50
(Operation of the board of directors)

1. The articles of association must contain theilegpns that govern the formalities, convocationgedures

and operation of the board of directors. In anyec#sey must ensure:

«1) ?! that the board is validly constituted with the albge majority of its members and that the resohsgiare
made with the favourable vote of the majority of thirectors present, without prejudice to the fhat the
articles of association can envisage larger canstit and decisional quorums, also for single nesmhs;».

2) that proxies are not allowed;

3) that the resolutions must appear in minutes dray and signed by the chairman and by the congpilin
secretary;

4) that deliberations concerning persons must loptad by secret ballot if this is required, in cdigpce with
procedures to be established by the articles afcéestion.

2L As superseded by Art. 28 of Delegate Decree No.aft3d Dec. 2006.
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2. The articles of association may envisage bodrdirectors’ meetings by means of videoconferences
teleconferences, if the minutes are drafted by targoln this case, the articles of association thalso
require that:

1) the chairman and the compiling secretary béénRepublic of San Marino;

2) each of the participants be able to identifydtieers, and to take part in real time in the dis@n;

3) each of the participants be able to examineivecand transmit documentation concerning the imget

Art.51
(Duration of the office of director)

«12 In joint-stock companies, the office of directoraynbe granted for a period of up to three years,
renewable.».

2. The directors can also be annulled before then texpires, without prejudice to the director'shtigo
reimbursement of damages if the annulment take pléthout just cause.

«32 The directors may waive their office by giving tieh notification to the other directors or, faithis, to
the board of auditors, if nominated, or to the ipans.».

4. If the resigning director is a member of therdoaf directors, his waiver may have immediate fié the
majority of the board remains in office.

5. If the majority of the directors no longer reman office during of business year, the remainimgs must
immediately call the meeting in order to replace thissing ones.

6. If the sole director or all the directors noden remain in office, the meeting for nominating ttirector or
the entire board must be urgently called by thedbaé auditors or by the sole auditor, when nomadabor can
be called by each partner.

7. The nomination of new directors is limited te thate on which the re-integrated board expires.

8. Expiry of the directors due to the end of thigirm of office takes effect from the time at whithe
administration body was reconstituted.

Art.52
(Power of representation)

1. The power of representation through which thegany acquires rights, undertakes obligations avesb go
law, belongs to the directors within the limitsadsished by the articles of association.

2. In companies administered by a board of directtte power of representation belongs to the woizair
unless established differently by the articlesssfoaiation.

«32% The power of representation also belongs to theamiag directors or to the Chairman of the Exeeutiv
Committee if nominated, within the limits of theopy granted him.».

Art.53
(Extension of the power of representation)

1. The directors who represent the company mayraplish all actions that are part of the businesppse
except for the limitations established by law ortlwy articles of association.

2. Failure to comply with the limits deriving frothe business purpose or the articles of associagomot
prevail against third parties in good faith.

*2 s superseded by Art. 29 of Delegate Decree No.af3 Dec. 2006.
2 As superseded by Art. 30 of Delegate Decree N0.af31 Dec. 2006.
* As superseded by Art. 31 of Delegate Decree N0.af31 Dec. 2006
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Art.54
(Veto on competition and conflict of interests)

1. The directors may not become unlimitedly resfmagpartners in competitor companies. Neither rtiey
exercise an activity that is in competition on th@ivn behalf or on behalf of third parties with@utthorization
from the meeting.

2. The director must inform the other directors dnel auditors of all interests that, on his owndiebr on
behalf of third parties, he may have in a deterchioperation of the company, indicating their nattine terms,
the origin and the extent; if he is the managimgator, he must also abstain from accomplishingofberation
and assign it to the board of directors; if hehis sole director, he must provide information akibduring the
first meeting to be held.

3. In the cases envisaged by the previous subesedtie deliberation of the board of directors madgquately
motivate the reasons why the operation is convefdgrthe company.

4. Resolutions made with the determinant vote ef director in conflict of interests that may damabe
company may be impugned by absent or dissentirgtdirs and by the auditors within ten days fromdage of
the resolution itself. All this without prejudice the rights acquired in good faith by third pastie relation to
actions accomplished in order to execute the delthun.

5. Contracts concluded by directors who repredentompany, on their own behalf or on behalf afttipiarties,
in conflict of interests with the company, can mmaled upon the request of the company if the loginivas
known or recognizable by the third party.

Art.55
(Impugnment of the resolutions of the board of des)

1. The absent or dissenting director, the boarduafitors or the single auditor, may impugn resohsi of the
board of directors that have not been made in derme with the law; article 45 applies insofar assi
compatible.

Art.56
(Directors’ liabilities)

1. The directors must fulfil the obligations impddey the law, the memorandum of association anditieles
of association, and are jointly and severally resjde for managing the company in compliance i rules
governing the assignment, without prejudice to fmevisions established in the next article and outh
detriment to the penal sanction.

2. In particular, they are answerable for:
1) regular accounting and keeping of the corpdoateks;
«2)% prudent supervision of company management;».

3) ensuring that the financial statements compthwie principles established by article 75;

4) ensuring that the dividends comply with the fgmns established by article 33;

5) diligent implementation of the resolutions takgnthe meeting and any provisions establishechbyludicial
Authorities;

6) damages to the company caused by use, to tlveilmdvantage or that of third parties, of dategrimfation or
business opportunities of which they may becomeawaring the accomplishment of their duties.

3. Equal liabilities belong to the managers of¢hempany within the scope of their tasks.
4. The directors are liable towards the companseslitors for failure to comply with obligations amrning the

preservation of the entirety of the corporate egsitThe creditors’ action relating to liabilityrcée exercised
when the corporate equities are insufficiently ablpay off their credits.

% As superseded by Art. 32 of Delegate Decree No.of3d Dec. 2006.
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5. The directors are also personally liable towahdspartners and towards third parties who haea lbamaged
by their culpable or fraudulent actions.

6. The company’'s action relating to liability proted against the directors with a deliberation g theeting
can be adopted when the financial statements asepted even when not indicated in the order ahbss.

7. Deliberation of the liability action leads tovoeation of the office of the directors against whd is
proposed, so long as the resolution is made witfdakiourable vote of at least one fifth of the camyp capital.
In this case, the meeting will arrange for thebstitution.

8. The company may abstain from exercising theoaatelating to liability and may come to terms,lsng as
the waiver and transaction are approved by an @kpésolution by the meeting and provided thatnany
partners as represent at least one fifth of thepamm capital do not vote against the motion. Thevevecannot
prevail against the company’s creditors, while ttensaction can only be impugned by these if treemsal
elements of the Paulian action.

9. Directors, statutory auditors, external auditdicpiidators and executives subjected to crimmaceedings
for facts pertaining to their office or for otheacts of serious penal importance, may be suspeindedtheir

tasks by a provision from the same authority oiceffesponsible for the assignment of tasks. Comadéion for

the facts indicated in the previous sub-sectioddda the definitive fall from office and the inlityi to carry out
the functions of director, liquidator, statutoryd#or, external auditor or executive for the terstablished by
the sentence.

Art.57 (most recently superseded with Delegate Becro. 33 of 20 February 2008)
(Limits to the directors’ liability)

1. The liability of the directors concerns the acs or omissions they make from the day they tdleecto the
one in which they are substituted by other director liquidators.

2. The director who, being blameless, does not fa&e in the deliberation or who had his motivated
disagreement with the decisions resulting from mhiautes registered in these latter without delaynot
responsible for the decisions of the board

3. The directors are not liable towards the compimydamages deriving from failure to fulfil theuttbs
imposed by written delegation on the managing tlirscand the executive committee.

SECTION I
AUDITORS

Art.58
(Nomination, termination and revocation)

1. Nomination of the sole auditor is obligatory:

- in public limited companies;

- in joint-stock companies;

- in the companies described in article 2, subised;

- in limited liability companies when:

a) the company capital exceeds €77,000.00 (sewwrggthousand Euros), or

b) the proceeds from sales and services have exde€®,000,000 (twomillion Euros) for two consecetiv
business years.

2. In the companies mentioned in sub-section 1,imaton of the board of auditors is obligatory white
proceeds of sales and services of the compani&ated in sub-section 1 have exceeded the valég ,800.00
(sevenmillionthreehundredthousand Euros) for twusecutive business years.

«328 If, the two consecutive business years, the ovprateeds from sales and services is less thatintiits
indicated in the previous subsections, nominatibthe auditing body, if it had previously becomdigditory,
now ceases to be so. In that case, the auditordréeh office ex lege with the approval of the fir@al

% As superseded by Art. 33 of Delegate Decree No.at3d Dec. 2006
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statements pertaining to the business year in whietobligatoriness of their nomination ceaseset@beffect;
the meeting is obliged to take note of their fedini office.».

4. The auditors are nominated for the first timethe memorandum of association and successivelthdy
meeting, without prejudice to the relevant matestablished by special laws.

5. The auditors remain in office for three busingsars and terminate on the date of the meetingd#br
approval of the financial statements pertaininthethird business year of their office.

6. Expiry of the auditors due to the end of thein of office, waiver of the assignment and thelf from office
take effect from the time they are substitutedh®yrneeting.

7. The auditor’s office is renewable, freely relirghable, but can only be revoked for just cause.

8. The deliberation to revoke the assignment masapproved with a decree issued by the Commissioher
Law, having heard the party in question.

9. The auditor who, without justified reason, fadiring a business year to take part in a meeaimig two
meetings of the board of auditors or the boardirafotors or the executive committee, falls fromicdf

Art.59
(Substitution)

1. In the case of death, waiver or revocation of on more of the auditors, the partners' meetingtnbe
immediately called so as to arrange for their stugiin.
The newly nominated auditors expire along with ehakeady in office.

Art.60
(Causes of ineligibility and revocation)

1. The following parties cannot be elected to tfie® of auditor and, if elected, fall from office:

- Unfit Parties;

- spouses, relations or similar within the fourttgcee, of the directors of the company;

- persons in some way bound to the company by empat relations or by continuative or periodic tielas of
an advisory nature or concerning the renderingeofises, or other relations concerning the equitied
compromise the independence of the candidate;

- persons who have been cancelled or struck ofptbfessional rolls;

- parties who have been sentenced for the factisaged by article 56, sub-section 9, of the law;
who have been cancelled or suspended from the fRegisCertified Public Accountants when registatin
that Register is for them a requirement for beilegted as auditor;

- persons who are directors in participant compaoierelated undertakings.

2. The articles of association can envisage caafsesompatibility, limits and criteria for plurali of offices.

Art.61 (most recently superseded by Delegate Dewoe83 of 20 February 2008)
(Composition of the board of auditors and requisioé the sole auditor)

1. When its establishment is obligatory, the bazrduditors comprises three or five members.

2. At least two of the members must be registerigl the Register of Certified Public Accountants

3. If the remaining members are not registeredhiat Register, they must be registered with the Oade
Chartered Accountants, the Board of Commercial Aotants, the Bar Association or Order of Notaries.
Registration with foreign orders and boards ordhbéhorizations to practice these professions obthabroad,
are considered equivalent: for this purpose, theida certificates and declarations will be consedeequivalent
to the San Marinese ones when they demonstrat¢hthaistablished requisites exist

4. The majority of the members of the board of tardimust reside in the Republic

5. The chairman of the board of auditors is nongéiddty the meeting.

6. The sole auditor, when his nomination is obbgat must reside in the Republic and must be reggsttin the
Register of Certified Public Accountants.
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Art.62 (most recently superseded by Delegate Dewoe8&3 of 20 February 2008)
(Meetings of the board of auditors)

1. The board of auditors must meet at least onclk gaarter.

2. Minutes must be drawn up during the board ofitatgl meetings, then be transcribed in the booksaged
by article 72, sub-section 4, point 6) and understhby all the participants

3. The board is regularly constituted with the migjoof its members and deliberates by the majovityes of
those present

4. The auditor is entitled to have his dissent datethe minutes.

Art.63
(Duties and powers of the board of auditors or sbée auditor)

1. The sole auditor or the board of auditors must

1) supervise, to ensure compliance with the lave, @nticles of association and the principles ofremdr
administration by the bodies of the company;

2) audit the accounts when a person charged witftiag has not been nominated,;

3) take part in the partners’ meetings and in teetings of the board of directors and executiveroidtae;

4) express obligatory, although not binding, writ@pinions before actions that modify the compaayyital are
accomplished;

5) express their disagreement to the directorslation to actions or facts, calling upon themdmely with the
law, the articles of association and their duti€slibgence, informing them of the need for detemed
obligations, making comments to be added to theitegof the board of directors’ meeting;

6) call the meeting and make the publications pilesd by law in the event of the directors' omissiar
unjustified delay;

7) call the meeting, after having notified the diws, if, during the accomplishment of their assignt, they
become aware of very serious blameworthy;

8) fulfil the other obligations and duties requit@dlaw.

2. The auditor can, at any time:

1) proceed with inspections and controls;

2) ask the administrators for information, alsohmieference to related undertakings, about thedtanthe
corporate dealings or about certain business;

3) exchange information with the corresponding bsdif the subsidiary and associated companies @onge
the administrating and auditing systems and ati@igeneral trend of the corporate business dealings

3. In the presence of the board of auditors, theepe indicated in sub-section 2 can be exercisedifyle
auditors without the need for any proxy from thetabof auditors itself. The decisions pertainingtie
measures to undertake after these powers haveeleerised must be made by the board of auditors.

4. The assessments, investigations, audits anedtieps, decisions or deliberations of the soleitandthe
members of the board of auditors or the board diters itself, must be registered in the book eagéed by
article 72, sub-section 4, point 6).

Art.64
(Liability)

1. The auditors must accomplish their duties imafgssional way and with the diligence requiredty nature
of their office; they are responsible for the trththeir declarations and must treat the facts documents
about which they become aware during their taskafdential.

2. The auditors are liable towards the company,pduners and third parties, jointly and severalith the
directors, for the facts and omissions of theserdathen the damage would not have been produdéeyfhad
supervised in compliance with the obligations patey to their office.

3. The company’s action relating to liability imged by a resolution of the meeting. The provisiestablished
by article 56 apply insofar as they are compatible.
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Art.65
(Reporting to the auditors)

1. Every partner can report facts they considembliaorthy to the board of auditors or to the solditau who, if
the report is made by as many partners as represenfifth of the company capital, must investigtte
reported facts without delay and present their kmigns and any proposals to the meeting, callimg t
immediately if the report appears to be founded, amdhe presence of the pertinent requirementsm#iuthe
report to the Court in accordance with article 66.

Art.66
(Reporting to the Court)

1. If the suspicion that the directors have coneditserious irregularities in their management ableause
damage to the company is founded, the sole audiitdre board or auditors or as many partners agsept one
fifth of the company capital may report these agsioregularities to the Commissioner of Law.

2. Having heard the directors, the sole auditathermembers of the board of auditors, or the réapppartners,
and having acquired all the appropriate informatiord accomplished the brief investigations requlitbee

Commissioner of Law may order an inquiry to be ie@rout at the company’s charge, also employingeesp
nominated by right; he may also require the repgrpartners to lodge a deposit for the expensegassible
reimbursement of damages.

3. If the reported irregularities exist, the Comsioser of Law, according to the emerging circumsgégsn may
arrange for the urgent measures that appear mtestt@bimit the effects of these irregularitiessus every
provision able to eliminate the irregularity andyem necessary, so as to ensure that the compatiguweEmto be
managed. For this purpose, he may call the medtinthe consequent deliberations and nominate eivec
after annulling the directors in office.

4. The receiver is charged with ordinary admint&ra Any actions other than ordinary administratthat may
be required in order to prevent irreparable prejedo the company must be authorized by the Conwnisis of
Law. He may bring the company’'s action relatingligdility against the directors and auditors arfdthie
company is insolvent, present requests for starirgreedings for composition with creditors eventlie
absence of a resolution by the meeting.

5. Before his assignment terminates, the receiais and chairs the meeting for the nominationes mlirectors
and auditors or for proposing to wind up the conypidra cause for this exists. The receiver files teport of
the management with the Court, along with the eoticconvocation.

SECTION IV

EXTERNAL AUDITORS

Art.67
(Auditing of the accounts)

1. The meeting of companies that are obliged toinate the auditing body may nominate an externatypa
registered in the Register of Certified Public Agotants established with the Secretary of Staténfiustry, to
audit the accounts of the company. In that casditiag the accounts is not one of the duties of stautory
auditing body.

2. In companies for which it is obligatory to nomie an auditing firm, in accordance with specialdathis firm
must be registered in the Register indicated irptiegious sub-section.
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Art.68
(Accounts auditing functions)

1. The external auditor or auditing company changild auditing the accounts:

1) checks, during the business year and at least @very quarter, to make sure that the compamgsuats are
kept in a regular way and that the accounting @appraise the management affairs correctly;

2) checks to make sure that the annual balance sbeesponds to the accounting results and assessmade
and that it complies with the pertinent laws;

3) expresses an opinion about the annual balareed sha dedicated report;

4) exchanges information with the board of auditurthe sole auditor, of importance for the accasmphent of
their respective tasks.

2. The external auditor or the auditing companyrgbad with auditing the accounts may ask the dirsctor
documents or information required for the auditsl @an carry out inspections. He reports the awiwit
accomplished in a dedicated book envisaged bylarfi@, sub-section 4, point 7) kept in the company’
registered office or in a different place if soadsished by the articles of association.

3. When the accounts are audited by the sole auditby the board of auditors, the audits accorhplisare
reported in the book envisaged by article 72, sdtisn 4, point 6) and the opinion about the anfzd&nce
sheet is expressed in the report indicated inlar@8, sub-section 2.

Art.69
(Granting and revocation of the mandate)

1. The accounts auditing assignment is grantedthiéyrteeting.

2. The mandate lasts for three business years xpiteg on the date of the meeting called for apar@é the
financial statements pertaining to the third busingear of the office.

3. The mandate can be renewed twice and can onfyded again to the same auditor or auditing @yp
after the task has been assigned to another awdiarditing company for at least three businesssye

4. The mandate can only be revoked for just caafser; the opinion of the sole auditor or the boafréuditors
has been heard.

5. The deliberation to revoke the assignment masapproved with a decree issued by the Commissioher
Law, having heard the party in question.

Art.70
(Causes of ineligibility and annulment)

1. The following parties cannot be charged withitaug the accounts and, if nominated, fall fromicdf

1) the auditors of the company or the companiesliich these have holdings or of those that havdihgs in
the company itself, or

2) those who are in the conditions of ineligibilegvisaged by article 60.

2. In the case of auditing companies, the provisiestablished by this article apply with referemcethe
directors and parties charged with auditing.

Art.71
(Liability)
1. The parties charged with auditing the accourgssabject to the provisions of article 64 and lable in
relation to the company, the partners and thirdigmfor the damages deriving from failure to acpbsh their
duties.

2. In the case of auditing companies, the parties audit the accounts are jointly and severallyléiaalong with
the company itself.
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TITLE Nl

DOCUMENTATION OF THE COMPANY AND OF THE FINANCIAL SATEMENTS

Art.72
(Statutory corporate books and accounting records)

1. Companies must keep the journal book of origardties, the inventory ledger and the book of dejable
assets.

2. The original copies of the incoming correspomdeand invoices and copies of the outgoing cormedpace
and invoices must also be kept in an orderly wayeth operation.

3. The books and documents indicated in the previub-sections must remain in the registered affafethe
company and must be kept in compliance with DingctoXX| of Book Il of the Charters.

4. The company must also keep:
«1)? the stock ledger, in which the number of holdimgsshares, the personal details of the holderhef t
registered shares and holdings must be indicatedthsas the relative transfers and encumbrances;».

2) the book of bonds, which must indicate the nunamel amount of the bonds issued and those disetiatige
details mentioned in article 32 for each bond issihe name and surname of the holders of the exgibt
bonds as well as the relative transfers and encamsbs:

3) the book of minutes and resolutions of the nmegti

4) the book of minutes and resolutions of the badrdirectors;

5) the book of minutes and resolutions of the ettieeuneeting;

6) the book of minutes and, respectively, the @ellions or the decisions of the board of auditmd the sole

auditor;

7) the accounting audit book of the external audjtonly if auditing the accounts is not the dutyhe statutory

body of auditors.

5. The books indicated in the previous sub-seatimst be kept in the registered offices of the camypfar its
entire duration, in compliance with Directory LXXf Book Il of the Charters.

6. Before they can be used, all the books mustniolersed by the Registry Office, with an indicatiem,the
beginning or end of the volume, as to the numbgragles of which the books are composed.
Art.73
(The balance sheet)
1. The balance sheet is the document with whichdirectors, for each business year that coincidigs the
calendar year, outline the assets, liabilities fimahcial situation of the company and the opematesult of the

business year.

Art.74
(Drawing up of the balance sheet)

1. The balance sheet must be drawn up with clagtyhe directors and must truthfully and correctipresent
the assets, liabilities and financial situatiorttef company and the operating result of the busiyear.

2. The business year coincides with the calendar. ye

3. The balance sheet comprises the following docisne

T As superseded by Art. 34 of Delegate Decree No.aft3d Dec. 2006.

146



1) the statement of assets and liabilities, whiutidates the assets, the liabilities and the natityef the
company;

2) the profit and loss account, which indicatesdbsts and proceeds of the year and which showfadeprofit
or loss result of the business year;

3) the balance sheet statement, which provideshalldetails able to ensure that the items in thevipus
documents are easier to understand and which oertdgormation about the management.

4. The documents mentioned in the previous subesefdrm a single inseparable whole.

5. If the information required by specific legalopisions is insufficiently able to give a truthfahd correct
representation, additional information requiredtfas purpose must be provided.

6. If, in exceptional cases, application of a psai in the following articles is incompatible withe truthful
and correct representation, then that provisiontmasbe applied. The balance sheet statement mosvate
the exception and must indicate its influence anahbsets, liabilities and financial situation af tompany and
on the operating result.

7. The balance sheet must be drawn up in Euro witkout decimal figures, with the exception of thelance
sheet statement, which can be drawn up in thousafrigigros.

Art.75
(Principles for drawing up the balance sheet)

1. The following principles must be complied withen the balance sheet is drawn up:

1) the items must be evaluated with caution antl thie prospect of continuing with the businessyealt as by
taking into account the economic function of thearitin the assets or liabilities considered;

2) only the profits achieved on the closing datéhefbusiness year may be indicated,;

3) the evaluation criteria may not be changed foora business year to the next;

4) the income and charges of the business year Ineutstken into account, regardless of the date liohathey
are encashed or paid;

5) the risks and losses of the business year nmsalen into account, even when they are knowmn #fiee
business year has closed;

6) the components of the individual items must eeated separately.

2. In exceptional cases, the directors may depamt the principles mentioned in the previous suttise.

3. The balance sheet statement must motivate tepégn and must indicate its influence on the treyassets,
liabilities and financial situation of the compasuyd the operating result, are represented.

Art. 76
(Structure of the statement of assets and liabdiind the profit and loss account)

1. Without prejudice to the provisions establish®d special laws for companies that exercise pddicu
activities, all the items envisaged in articlesafid 79 must be entered separately in the stateohessets and
liabilities and in the profit and loss account.

2. The items preceded by Arabic numerals may bilelivto a further extent, without eliminating theeaall
item and the corresponding amount when this isulsgfnecessary, also in relation to the activitgreised, in
order to make the balance sheet more comprehensible

3. Other items must be added when their conteetsiatrincluded in any of those established by ledi@7 and
79.

4. The amount of the previous year’'s correspondi@gm must be indicated for each item of the stateénoé
assets and liabilities and the profit and loss aotolf the items are not comparable, those pertgito the
previous business year must be adapted. The ingaivipty and adaptation or the impossibility ofghnust be
reported and commented in the balance sheet stateme

5. Itis forbidden to offset the items (method obgs presentation).

147



Art.77
(Contents of the statement of assets and lials)itie

1. The statement of assets and liabilities mustrae/n up in compliance with the following layout:
ASSETS
A) Credits v/s partners for payments still due
B) Fixed assets:
| - Intangible assets:
1) installation and expansion costs;
2) research, development and advertising costs;
3) rights to industrial patents and rights to usgioal works;
4) concessions, licenses, trademarks and simigats;
5) goodwill, if acquired at a charge;
6) immobilizations in progress and advances;
7) sundry fixed assets.
Total.
Il - Tangible assets:
1) land and buildings;
2) plant and machinery;
3) industrial and commercial equipment;
4) sundry assets;
5) immobilizations in progress and advances.
Total.
Il - Long-term investments, with separate indioas for each credit item, of the amounts receivalitkin the
next business year.
1) holdings in:
a) subsidiary companies;
b) associated companies;
c¢) holding companies;
d) other companies;
2) accounts receivable:
a) v/s subsidiary companies;
b) v/s associated companies;
¢) v/s holding companies;
d) v/s others;
3) other securities;
4) own shares, also indicating the overall facei®al
Total.
Total fixed assets (B);
C) Floating assets:
| - Inventories:
1) raw, subsidiary and expendable materials;
2) products being manufactured and semi-processetligts;
3) work in progress to order;
4) finished products and goods;
5) advances.
Il - Accounts receivable, with separate indicatidos each item, of the amounts receivable withia tfext
business year.
1) v/s customers;
2) v/s subsidiary companies;
3) v/s associated companies;
4) v/s holding companies;
5) fiscal credits;
d) v/s others;
Total.
Il - Financial assets that are not long-term inremts:
1) holdings in subsidiary companies;
2) holdings in associated companies;
3) holdings in holding companies;
4) sundry holdings;
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5) other securities;
6) own shares;
Total.
IV - Liquid assets:
1) bank and postal deposits;
2) cash and paper holdings;
Total.
Total floating assets
D) Accrued income and deferred charges.
Total Assets
LIABILITIES
A) Net equity:
| - Corporate capital.
Il - Share premium reserves.
Il - Revaluation reserves.
IV - Statutory reserves.
V - Reserves for own shares portfolio.
VI - Other reserves, indicated separately.
VII - Profit (loss) carried forwards.
VIII - Profit (loss) of the business year.
Total.
B) Provisions for risks and charges:
1) for taxation;
2) sundry provisions;
Total.
C) Staff leaving indemnity.
D) Accounts payable, with separate indicationsefach item, of the amounts payable beyond the nesihéss
year.
1) bonds;
2) convertible bonds;
3) amounts owed to partners for financing;
4) amounts owed to banks;
5) amounts owed to other financiers;
6) advances;
7) amounts owed to suppliers;
8) debts represented by credit instruments;
9) amounts owed to subsidiary companies;
10) amounts owed to associated companies;
11) amounts owed to holding companies;
12) fiscal debts;
13) amounts owed to social security institutes;
14) sundry debts;
Total.
E) Accrued liabilities and deferred income.
Total Liabilities

2. The guarantees furnished directly and indirenilyst be indicated at the end of the statemensséta and
liabilities, with a distinction amongst fidejussgrsureties, other personal sureties and collaterdlindicating
separately, for each type, the guarantees furnighdtle interests of subsidiary and associated tasiding

companies, and companies subjected to the corfttbkse latter; the other memorandum accounts alsstbe
indicated.

Art.78
(Provisions concerning the individual items of iatement of assets and liabilities)
1. The equity items designed for lasting use mastitered amongst the fixed assets.

2. Holdings in other subsidiary or associated camgsathat are not less than those establishedtioleat points
7) and 8) are presumed to be locked up.
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3. The provisions for risks and charges are foreciog certain or probable losses or debts of ardted
nature, of which, however, either the amount ordate of the contingent item are unspecified wihenbialance
sheet is closed.

4. Receivables corresponding to income of the lessiryear but receivable in successive years mustteeed
under the accrued income item; accounts payablesgmonding to costs of the business year that lll
sustained during successive years must be entedst the accrued liabilities item. The costs, tabesidered
suspended, that have been sustained within the atatghich the business year closed but which petai
successive business years, must be entered uneledeferred charges item; the income, to be coresider
suspended, obtained within the date on which tisnless year closed but which pertains to successismess
years, must be entered under the deferred incame it

5. Only portions of costs and income common to iBvgusiness years, the entity of which variesrae goes
by, are attributable to those items.

Art.79
(Contents of the profit and loss account)

1. The profit and loss account must be drawn upimpliance with the following layout:
A) Value of the production:
1) proceeds from sales and services rendered;
2) inventory variation of products being manufaetjrsemi-processed and finished products;
3) variation of work in progress to order;
4) increases in fixed assets for internal impleragons;
5) other income and proceeds, with separate iridicaf the contributions during the business year;
Total.
B) Production costs:
6) for raw, subsidiary, expendable materials anotigp
7) for services;
8) for enjoyment of third party assets;
9) for the personnel:
a. salaries and wages;
b. social security charges;
c. staff leaving indemnity;
d. sundry costs;
10) depreciation and devaluations:
a) depreciation of intangible assets;
b) depreciation of tangible assets;
c) other devaluations of fixed assets;
d) devaluation of doubtful debts in the floatingets;
inventory variation of raw, subsidiary, expebldamaterials and goods;
provision for bad debts
sundry provisions;
sundry operating charges;

11
12
13
14
Total.
Difference between production value and costs (A-B)
C) Financial proceeds and charges:
15) proceeds from holdings, with separate indicatid those pertaining to subsidiary and associated
companies;
16) sundry financial proceeds:
a) from receivables entered under the fixed asgétis,separate indication of those from subsidiny
associated companies and those from holding corapani
b) from securities entered under the fixed assetisdo not constitute holdings;
c¢) from securities entered under the floating asgett do not constitute holdings;
d) from proceeds other than the previous ones, géfharate indication of those from subsidiary and
associated companies and those from holding corapani
17) Interest and other financial charges, with sspaindication of those v/s subsidiary and assedia
companies and those v/s holding companies;
Total (15 + 16 - 17)

N ~— —
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D) Adjustment of financial asset values:
18) revaluations:
a) of holdings;
b) of long-term investments that are not holdings;
c¢) of securities entered under the floating ag$eiisdo not constitute holdings;
19) devaluations:
a) of holdings;
b) of long-term investments that are not holdings;
c¢) of securities entered under the floating ag$eiisdo not constitute holdings;
Total of the adjustments (18 - 19)
E) Extraordinary proceeds and charges:
20) extraordinary proceeds;
21) extraordinary charges;
Total of the extraordinary items (20 - 21)
Result prior to taxation (A - B +- C +- D +- E)
22) income tax of the business year;
23) profit (loss) of the business year.

Art.80
(Entry of income, proceeds, costs and charges)

1. The income and proceeds, the costs and charges,be indicated net of returns, discounts, allmea and
premiums as well as the taxation directly conneutitd the sale of products and services.

Art.81
(Balance sheet evaluation criteria)

1. The following criteria must be complied with whilhe balance sheet is evaluated:

1) the fixed assets are entered at their purchasingroduction cost. The purchasing cost also phetuthe
accessory costs. The production cost includesaltosts directly attributable to the product;

2) the cost of the tangible and intangible asséisse use is limited as to time, must be systenibtiamortized
in each business year in relation to their resjolssibility of use. Any changes in the depreciatiateria
and the coefficients applied must be motivatedelialance sheet statement.

3) the fixed asset that, on the date the balaneetsh closed, is durably of a lower value than tretermined
according to numbers 1) and 2), must be enteretthedtlower value; this cannot be maintained in the
successive balance sheets if the reasons for tjlustagnt made are no longer valid. For fixed assets
consisting of holdings in subsidiary or associatethpanies that are entered for a higher value than
deriving from application of the evaluation crieeenvisaged in the successive number 4), the difter
must be motivated in the balance sheet statement.

4) instead of the criterion indicated in numberfiYed assets consisting of holdings in subsidiarassociated
companies can be evaluated, with reference to omeoce amongst those companies, for an amount equal
to the corresponding fraction of the net equityulisg from the last balance sheet of the companies
themselves, after the dividends have been dedudtedn the holding is entered for the first timeading
to the net equity method, the purchasing costithhigher than the corresponding value of the neitg
resulting from the last balance sheet of the sigosicr associated company may be entered in etgss0
long as the relative reasons are indicated in tlange sheet statement. The difference, for thé par
attributable to depreciable assets or goodwill, hesdepreciated. During the successive business yée
increased values deriving from application of tle¢ equity method in relation to the value indicaitedhe
previous year’s balance sheet, are entered in aistnibutable reserve.

5) the receivables must be entered according tophebable realization value.

6) inventories, securities and financial assets #ra not fixed assets are entered at their puirdpasr
production price calculated according to numbemi)at the value deducible from the market trehtkss.
This value cannot be maintained in the successifenbe sheets if the reasons are no longer valid. T
distribution costs cannot be computed in the prodocost;

7) the cost of replaceable goods can be calculatédthe weighted average method or with the: tfirs first
out” or “last in, first out” methods. If the valwbtained differs in an appreciable way from thetsas force
when the balance sheet is closed, the differenc& briindicated, per categories of goods, in thanoe
sheet statement;

8) works in progress to order can be entered orb#ses of their contractual values accrued witlsoeable
certainty.
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«2 28 Value adjustments and provisions can be maderiptance with the fiscal laws.».

Art.82
(Contents of the balance sheet statement)

1. Besides the matters established by other pangsithe balance sheet statement must indicate:

1) the corporate situation and the management &srawhole;

2) important facts that have occurred after clogifithe business year;

3) the foreseeable management developments;

4) the criteria used for evaluating the balanceshems and value adjustments;

5) the fixed asset movements, specifying for edemm:i the cost, the previous revaluations, deprieciatand
devaluations, the acquisitions, movements from iter@ to the next, the sales made during the busines
year, the revaluations, depreciations and devansatinade during the business year;

6) the composition of the items: “installation aemargement costs” and “research, development dwvektising
costs” as well as the reasons for the entry andetbgective depreciation criteria;

7) the variations to the other assets and lia¢diftems; in particular, the formation and utilieat for the net
equity items, for the reserve funds and for th& &aving indemnity;

8) the list of holdings, possessed either direotlythrough trust companies or third parties, inssgibry and
associated companies, indicating for each the basimame, the registered offices, the capital,nte
equity, the profit or loss of the last businessry¢lae holding possessed and the value attributethe
balance sheet or the corresponding credit;

9) separately for each item, the amount of recédgbnd payables with a residual maturity of mbantfive
years and the debts depending on real securitibsandpecific indication as to the nature of thargutees;

10) any significant effects caused by variationghia currency exchanges that may have occurred thite
business year was closed;

11) the composition of the “accrued income and mletecharges” and “accrued expenses and defercedie’
items, and the “other funds” item of the statenm@rassets and liabilities, when their amount israpiable;

12) the overall financial charges ascribed to theirtess year at the values entered in the asséie statement
of assets and liabilities, separately for eachjitem

13) the commitments that do not appear in the rsiEté of assets and liabilities with information abtheir
nature and the memorandum accounts;

14) the amount of proceeds from holdings other thigidends;

15) division of the interests and other financizduges regarding bonded loans, sums owed to bawksthers;

16) the composition of the “extraordinary proceedsd “extraordinary charges” items in the profiddonss
account;

17) the average number of employees;

18) the fees due to directors and auditors;

19) the securities, financial instruments or otveues issued by the company, specifying their remaind the
rights they attribute;

20) financing from partners of the company, divideco term;

2%21) the reasons for the adjustment of balancet stadees and the provisions made in accordance thizh
fiscal laws, along with the relative amounts.».

Art.83 (most recently superseded by Delegate Dewoe83 of 20 February 2008)
(Auditors’ report and filing of the balance sheet)

1. The balance sheet must be sent to the diredimr)e sole auditor or board of auditors, alonghwhe
supplementary notes, at least thirty days prighéodate fixed for the meeting that must discuss it

2. The sole auditor or the board of auditors mepbrt to the meeting about the results of the lassiryear and
the actions accomplished in fulfilment of theiridat They must also make comments and proposatentng
the balance sheet and its approval, particulartiiéfy have exercised derogation under article @b;section 2.
A similar report is prepared by the auditor or by twditing firm, if appointed.

%8 As superseded by Art. 35 of Delegate Decree N0.af31 Dec. 2006
» As superseded by Art. 36 of Delegate Decree N0.af31 Dec. 2006
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3. The balance sheet with supplementary notestandeport prepared by the auditor or by the auglitorm if
appointed, must be filed with the Registry at lewetnty clear days before the meeting convenedttier
approval thereof. The partners are entitled toiveca copy of all the documentation from the dioes.

Art.84
(Publication of the balance sheet)

1. Within thirty days from the date on which itapproved, which must take place within five morfitesn the
date on which the business year closes, an autheopy of the minutes approving the balance shieethich
all the documents indicated in article 83 must ttacaed, must be filed by the directors with thegiRar's
office.

Art.85
(Balance sheet in the abridged form)

1. Companies may draw up the balance sheet in lthdged form when, during the first business year o

successively, for two consecutive business yelaey, have not exceeded two of the following limits:

1) total assets in the statement of assets anditieg €3,650,000.00 (threemillionsixhundredfiftypusand
Euros);

2) proceeds from sales and services rendered: @&D@0.00 (sevenmillionthreehundredthousand Euros);

3) average number of employees during the busiyesss 50 (fifty) persons.

2. In the abridged balance sheet, the statemessefts and liabilities only includes the itemsdatid in article
77 with capital letters and Roman numerals; the wat®oreceivable and accounts payable beyond the nex
business year must be indicated separately in@#rof the assets and D of the liabilities.

3. The profit and loss account of abridged balastweets only includes the items indicated with ehpétters
and Arabic numbers in article 79.

4. The indications requested by numbers 6), 8)19), 16), 17), 18) and 20) in article 82 are oaditfrom the
balance sheet statement.

5. Companies which, in accordance with this artidlaw up their balance sheets in the abbreviaied fmust
draw them up in the ordinary form when they haveeexed two of the limits indicated in the first sdztion
for the second consecutive business year.

TITLE IV
EXTRAORDINARY OPERATIONS

SECTION |
TRANSFORMATION

Art.86

(Transformation)
1. The resolution to transform a company must apipea public deed and must contain the indicatieugired
by law for the memorandum of association and thieles of association of the type of company addpte
must be entered in the Register in accordance with formalities prescribed for the memorandum of
association.
2. The company maintains the rights and obligatfmi to the transformation.
3. Transformation of a partnership into a jointekt@ompany or transformation of a joint-stock companto
another with less capital cannot take place wittibatcreditors’ consent or without a relative assemt to be
acquired by the directors and which must showttherte are no impediments to the transformation.

Art.87
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(Partners’ liabilities)

1. Transformation of a company with unlimited ligtlyi partners does not release these latter frasir thability
towards the company’s obligations prior to entrytled resolution to convert the company in the Regisf
there is nothing to show that the company’s cregitave consented to the transformation.

2. Consent is presumed if the creditors, to whoenrdsolution to transform the company has beeriedtby
registered letter, have not explicitly disagreethwfie matter within the term of thirty days frohetnotification.

Art.88
(Allocation of shares and holdings)

1. In the transformation, each partner is entitethe allocated a number of shares or holdinggapgrtion to
the value of his participation as resulting frora thast balance sheet approved.

SECTION Il
MERGER

Art.89
(Forms of merger)

1. Merger by incorporation is the operation by vhame or more companies transfer, through discoatioe

without liguidation, the entire capital and reseres well as all the assets and liabilities toatter company by
attributing holdings or shares of the incorporatimgnpany to the partners of the incorporated comgad, if

necessary, with an adjustment in ready money nbehnighan ten percent of the face value of thebaited

shares or holdings or, in the absence of a faaeeyaf their accounting parity.

2. Merger by establishment of a new company isaperation by which several companies transfer,utiino
their discontinuance without liquidation, the eatrapital and reserves to the newly establishedpaos by
attributing holdings or shares of the new companthe partners and, if necessary, with an adjustineready
money no higher than ten percent of the face vafuie attributed shares or holdings or, in theeabs of a
face value, of their accounting parity.

3. Neither companies subjected to proceedings darposition with creditors nor companies being ligied
may take part in the merger.

Art.90
(Merger project)

1. The directors of companies taking part in a ergust draw up a merger project showing:

1) the type, the denomination or business namegilistered offices of the companies taking pathenmerger;

2) the memorandum of association of the new compamwguced by the merger or of the incorporating
company, along with any modifications deriving frtine merger;

3) the rate of exchange of the shares or holdiagsvell as any adjustment in ready money;

4) the formalities for attributing the shares ofddimgs of the company resulting from the mergerobithe
incorporating company;

5) the date on which these shares or holdingsgigate in the profits;

6) the date from which the companies participatimghe merger enter the balance sheet of the compan
resulting from the merger or of the incorporatimgnpany;

7) the way particular categories of holdings mayrbated.

2. The adjustment in ready money indicated undenbar 3) of the previous sub-section may not be rtiuaa
10% of the face value of the shares or holdinggassd.

3. The merger project must be filed for registmaio the Register.
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4. At least thirty days must elapse between the datwhich the project is registered and the dagslffor the
decision about the merger, unless the partnersenthis term with unanimous consent.

Art.91
(Financial position)

1. The directors of the companies taking part enrtrerger must draw up the statement of assetdatilities of
the companies themselves with reference to a dat®are than one hundred-twenty days prior to the da
which the merger project is filed in the registeoffices of the company.

2. The financial position must be drawn up in caame with the laws governing the annual balaneesh

3. The statement of assets and liabilities carubstguted with the balance sheet of the last lssiryear if this
has been closed no more than six months prioredilihg date indicated in the first sub-section.

Art.92
(Directors’ report)

1. The directors of the companies that take pattiénmerger must draw up a report that illustrates justifies,
from the juridical and economic aspects, the mepgeject and particularly the exchange ratio addfite the
shares and holdings.

2. The report must include the criteria used fdedrining the exchange ratio.
3. The report must also include any evaluationdiffies encountered.

Art.93
(Experts’ report)

1. One or more experts on behalf of each compangt dtaw up a report about the congruousness of the

exchange ratio used for the shares and holdind&ating:

1) the method or the methods used for determirtiegeixchange ratio proposed and the values resfitbngthe
application of each;

2) any evaluation difficulties encountered.

«23° The report must also contain an opinion as taathequacy of the method or methods used for detergin
the exchange ratio and about the relative impoetasrribed to each in determining the value adopitbéd
expert or experts must have been registered fteast five years in the rolls of professional actants or
chartered accountants. Each expert is entitledbtaim from the companies taking part in the mergéirthe
information and documents required for his assessme

3. The expert is answerable for the damages sestdiy the companies taking part in the mergerheort
partners and to third parties.

Art.94
(Filing of deeds)

1. A copy of the following documents must remaiediin the registered offices of the companiesriglgart in

the merger during the thirty days prior to the rmeeand until the merger has been deliberated:

1) the merger project, with the directors’ repadrtdicated in article 92 and the experts’ reportdidated in
article 93;

2) the balance sheets of the last three business yé the companies taking part in the mergengloith the
reports of the directors and board of auditorsherdole auditor if nominated and the reports ofetkiernal
auditor and the auditing company if nominated,;

3) the statements of assets and liabilities ofctkpanies taking part in the merger drawn up aated in
article 91.

0 As superseded by Art. 37 of Delegate Decree No.aft3d Dec. 2006.
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2. The partners are entitled to examine and olat&@iopy of all these documents.

Art.95
(Merger resolution)

1. The merger must be deliberated by each of thgpeaies that take part by approval of the relgtiaect.

2. The merger resolution must be filed for regitra in the Register within thirty days along withe
documents indicated in article 93.

Art.96
(Creditors’ objection)
1. The merger may only be accomplished once siayg thave elapsed from the date on which the réspfubf
the participating companies are registered, so bmthe respective creditors have given their agngeor to
the fulfilments envisaged by article 90, sub-sewi® and 4, or that the creditors who have notrgiteir
consent have been paid, or that the correspondimg $iave been deposited in a San Marinese cratiitite.
2. During the aforementioned term, the creditodsdated in the first sub-section are entitled t{eob

3. Despite the objection, the Commissioner of Lamyrarrange for the merger to take place after tmepany
has furnished suitable guarantees.

Art.97
(Bonds)

1. Holders of bonds may lodge objections as esfaddi by article 96.
2. Holders of convertible bonds must be allowed,ntiyans of registered letter, at least ninety dai@ po
publication of the merger project, to exerciserthigihts to conversion within the term of thirtyydaafter having

received the relative notification.

3. Holders of convertible bonds who have not eseatitheir rights to conversion must be providechwit
equivalent rights to those they possessed beferendrger.

Art.98
(Merger deed)

1. The merger must take place by public deed.
2. The merger deed must in any case be filed viéhRegistrar's office for registration in the Regis by a
notary or by the directors of the company formedthy merger or by those of the incorporating compan

within thirty days, The deed of the company fornycthe merger or the incorporating company canediled
before those of the companies that take part imtéeger.

Art.99
(Effects of the merger)

1. The company produced by the merger or the irwating company take over the rights and obligatiohthe
terminated companies.

2. The merger has effect when the last registratiditated in article 98 has been made.
3. However, a successive date can be establishedrigers by incorporation.

4. Prior dates can also be established for thetsffeferred to in article 90, sub-sections 1 objtand 6).
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Art.100
(Veto on assignment of shares and holdings)

1. The company produced by the merger may not m$gitglings in substitution of those of the compatrileat
take part in the merger possessed, also throughdompanies or third parties, by the companiemsiedves.

2. The incorporating company may not assign hoklimgsubstitution of those of the incorporated canips
possessed, also through trust companies or thimiepaby the incorporated companies themselvelgyathe
incorporating company.

Art.101
(Incorporation of entirely possessed companies)

1. The provisions established by article 90, sub-sacti, points 3), 4), 5) and by articles 92 and 8dt
apply to mergers through incorporation of one camypito another that possesses all the shares or
holdings of the former company.

SECTION I
DIVISION

Art.102
(Forms of division)

1. A company that divides assigns all its equit@eseveral, already existing or newly establishemhganies, or
part of its equities, in that case also to onelsisgmpany, and the relative holdings to its pagne

2. An adjustment in ready money is allowed, so lasgt does not exceed ten percent of the faceevailuhe
holdings attributed. By unanimous consent, cerggantners need not be allocated holdings in onehef t
companies resulting from the division, but holdiimgshe divided company.

3. Neither companies subjected to proceedings damposition with creditors nor companies being liqed
may take part in the division.

Art.103
(Division project)

1. The directors of the companies that take pattiéndivision draw up a project containing the detadicated
in article 90, sub-section 1, as well as an exastdption of the corporate equity components gigasto each
of the companies resulting from the division anel @ldjustment in ready money if necessary.

2. If the destination of a component of the astset®t inferred by the project it, supposing the entire equity
of the divided company is assigned, is distribitatbngst the companies formed by the division irpprtion to
the amount of net equity allocated to each of thasnevaluated for the purposes of determining Kohange
ratio; if the company’s corporate equity is onlytfly assigned, this component remains the penite of the
transferor company.

3. In relation to components of the liabilities velodestination is not inferred by the project, ¢coenpanies
formed by the division are jointly and severallysamrable in the first case and the divided compamy the
companies formed by the division in the second .casiat liability is limited to the effective valuef the net
equity ascribed to each company formed by the idivis

4. The criteria adopted for distributing the holygrof the companies formed by the division mushbéeated in
the division project. If the project envisages edittons of holdings to partners that are not irpprtion to their
original holdings, the project itself must inclutthe right of the partners who do not approve thsiin to have
their holdings purchased for a fee determined énslime way as the criteria used for withdrawalicatthg the
parties at whose charge the obligation to purchasebeen placed.

5. The division project must be filed in complianeih article 90, sub-sections 3 and 4.
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Art.104
(Applicable laws)

1. The directors of the companies taking part endfvision must draw up the statement of assetdiahitities
and the descriptive report in accordance with kgi®1 and 92.

2. The directors’ report must also illustrate théecia used for distributing the holdings and cate the
effective value of the net equity assigned to thmpganies resulting from the division as well ag tieanaining
in the divided company.

3. Article 93 applies to the division; the repanivesaged therein is not required when the divisakes place by
establishing one or more new companies and criferiattributing the shares or holdings differingrh the
proportional method have not been envisaged.

4. With the unanimous consent of the partners efctbimpanies taking part in the division, the diveximay be
exonerated from drawing up the documents envisag#t previous sub-sections.

5. Articles 94, 95, 96, 97, 98, 99 and 100 alsdyappthe division. All references to mergers insk articles are
understood to also refer to divisions.

Art.105
(Effects of the division)

1. The division has effect from the date on whicé kast of the registrations pertaining to the defedivision
has been entered in the Register. However, a siveedate may also be established except in the ofs
divisions accomplished by establishing new companierior dates can also be established for thectsffe
referred to in article 90, sub-section 1 pointsusl 6).

2. Any of the companies formed by the division nfialfil the publication formalities pertaining to eéhdivided
company.

3. Each company is jointly and severally liablethivi the limits of the effective value of the nefudty it has
been assigned or that has remained in it, for abtsdof the divided company that have not been pgithe
company to which they belong.

TITLE V
WINGING-UP AND LIQUIDATION OF THE COMPANIES

Art.106
(Causes for winding-up)

1. The company is wound-up and is liquidated:

1) once its term has expired;

2) once its business purpose has been achieveldeor itvhas become impossible to achieve it;

3) when it has become impossible for the comparoptrate;

4) when the corporate capital has been reduceeltwbthe legal minimum, unless the company immedijat
deliberates its transformation or re-integrationhaf corporate capital to within the legal limits;

5) following a resolution by the meeting;

6) if the licence to carry out the business is diglwn;

2. The company is also wound-up for the other caeseisaged by the law and the articles of assoniat
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Art.107
(New operations)

1. The directors cannot carry out new operationsrwh fact that causes the company to be wound-cyrsc
Otherwise, the directors who act are jointly, sallgrand unlimitedly answerable for the damagedasnsd by
the company, by the partners, by the creditorsbgnithird parties.

Art.108
(Liquidation)

1. If a cause for winding up the company occurg, tlirectors must call the meeting that nominates th
liquidators.

2. If the articles of association do not specify tiay in which the company’s net worth is to belilitpted, if the
partners are not in agreement with the way it isda@etermined or if the directors fail to call theeting within
thirty days from the date on which the cause tle#¢mined the dissolution occurred, liquidationl wé carried
out by the liquidators nominated by the Commissiafed.aw by right or upon the request of anyone \klas an
interest in the matter.

3. For serious reasons, the Commissioner of Lawrjdhy or upon the request of anyone who has arést in
the matter, may annul the mandate assigned toigbeldtors even when they have been nominated by th
company, and may proceed by nominating their suibss.

Art.109
(Powers of the liquidators)

1. The liquidators may dispose of and convert tivparate assets, they may accept payments andnecrests,
go to law on behalf of the company, come to terms@mpromise, so long as they acquire the auttiviz of
the Commissioner of Law for operations concerngsyj estate.

2. The liquidators cannot accomplish operationstart proceedings in the name of the company beyoad
actions strictly required in order to conclude thquidation process. The prior authorization of the
Commissioner of Law is always required if businessivities of use for the liquidation process, mbst
managed.

3. The liquidators must fulfil their duties in aofessional way and with the diligence required Iy mature of
their mandate and the liability for damages degvirom failure to comply with these duties is gawl by
article 56.

Art.110
(Revocation of the state of liquidation)

1. The company may revoke the liquidation beforgritiution of the assets has begun, by a resolditmn the
meeting.

Art. 111 (most recently superseded by Delegate &enp. 33 of 20 February 2008)
(Procedure)

1. Within six months of their appointment, the idgtors must submit a report and a plan definihtha debts
in the order of precedence required by law

2. The liguidators must annually present a repwat highlights the key facts of the procedure. deer, the
period between registration of the resolution of theeting for liquidation or of the Law Commissidse
provision that orders it, and the preparation ef final liquidation balance sheet constitutes alsitiax period;
the liquidators, therefore, present the incomeatatbn for this period in compliance with the tagulations in
force.

3. At the end of the operations for liquidationasfsets, the liquidators present the final repoth w&iplan for
distributing any residual amounts to the shareheld€he final report must be filed with the Registvhere it

159



must remain available to those interested foryhdeys; the filing of the report must be made kndwyrposting
ad valvas Palatii (on the doors of the Governmaerildirg) and in the tables of the Government Bunggli

4. If, within thirty days of the time-limit referdeto in the paragraph above, opposition is subrhitte the
distribution plan through summons of the liquidatthe Commissioner of Law decides and issuesirgron
the matter. Oppositions must be combined and ddcigeon in the same proceedings, in which all the
shareholders and creditors concerned may takeTdeetruling is also binding on non-participants

5. If no opposition is submitted or if the oppamitisubmitted is rejected, the plan is approvedutinca decree
and the measure of the Commissioner of Law immelgiaenders the plan executive.

6. The liquidators convene the shareholders’ mgefor approval of the final financial statements fo
liquidation, drafted on the basis of the execufien. After approval, they make the payments talitoes and
pay the remainder to the shareholders.

7. Once all their duties have been fulfilled, tiguidators must request cancellation of the comp&mm the
Register; after cancellation, the company ceasesith

8. Even when the company has ceased to exist, cdterellation, unsatisfied company creditors mayated
their credit from partners, up to the sums colledyy the latter on the basis of the financial stetnts for
liquidation, if non-payment is their fault.

Art. 112
(Depositing of uncollected sums)

1. Sums due to partners and creditors which areoltgécted by those entitled to them must be depdsit a
San Marino credit institute, with indication of thame and surname of the partner, the creditdieontimber of
shares, if these are bearer shares. Sums remaintualected over the following three years are dfamed to
the government.

Art. 113
(Lodging of corporate books)

1. The corporate books must be lodged and kegivryears in the places and with the guarantddsdawn by
law; anyone may examine them, paying the expemsadvance.

SECTION VI

STATE OF CRISIS

Art. 114
(Temporary state of crisis)

1. A company having temporary difficulties in fllifig its obligations, if there are proven possi@k of
recovering it, may ask the Commissioner of Law,d&qreriod not exceeding two years together, for:
1) control of management of the company and adination of its assets to protect the interest of
creditors, and
«2)** the measure contemplated by article 20 of Law R®fl15 November, 1917.»

2. If the application is accepted and the measgrasted, the Commissioner of Law may also deterrttiee
charges, terms and conditions deemed appropria@&féguard the rights of company creditors anc:tdomomic
and corporate assets constituted of the entergsisewhole.

3. The supervisor of the moratorium is appointedh®yCommissioner of Law and answers to creditorgtfe
work performed; remuneration is due from the conypamd must be paid as a pre-deduction.

4. The expenses sustained by company directorsygtive period of the moratorium, cannot be consideas
judicial expenses or those from composition witkditors, pursuant to and under article 17, N° 1thef
Mortgage Law.

¥ As amended by Art. 38 of Delegate Decree No. 13DldDec. 2006.
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5. If proceedings for composition with creditore apened, the debts contracted by the company giting
period of the moratorium are treated in the samg agathose which arose prior to the moratorium.

Art. 115
(State of insolvency)

1. Compulsory winding up is ordered by the Comnoissi of Law, on request of a director, an auditoao
company creditor, or even officially, when the camp is clearly in a state of insolvency and theguuaisites
for starting composition with creditors do not éxis

2. If compulsory winding-up is declared on requefta creditor, although it is temporarily insolvenbe
company may request the moratorium referred thérerrticle above.

3. The measure ordering temporary winding-up costappointment of the official liquidator, is noted the
Register and is publishexl valvas Palatiand in the Tables at the Government Building.

4. From the date of publication, all judicial prdcees pending against the company are suspendeubaritiers
may be started; also, debts are considered asdallie on that date and will not accrue interesinduthe
procedure.

5. In the measure ordering compulsory winding e, Commissioner of Law assigns a peremptory timé-li
for company creditors to submit documented claiongpfacement of their credit to the Registrar’asff

6. On the basis of the corporate books and acauymédcords and creditors’ claims, the liquidatcegares a
distribution plan, taking into account preferentiatdit, and lodges it at the Registrar’s officdiene it remains
available to those concerned for sixty days frommdhte of notice of its lodging being affixed at tBovernment
Building and the Court.

7. If any opposition is submitted against the distiion plan, provided this is submitted througmsaons of the
liquidator within thirty days of the time-limit refred to in the paragraph above, the Commissiohkeaw will
pass a single and final sentence on this in sumprageedings. If no opposition is submitted agatinstplan, it
is approved through an order, which is immediagaigcutive.
8. Insofar as they are compatible and for the paotsexpressly governed herein, the regulations@uantary
winding up are applied.

SECTION VII

MISCELLANEOUS PROVISIONS
Art. 116
(Disputes)

1. Companies incorporated in accordance with thig &re subject to the exclusive and irrevocable peient
jurisdiction of the judicial authorities of San Mao for disputes arising between partners and thapany,
those relating to relations deriving from the parship deed in which the company is the defendadtfar
those concerning liability against directors, aodif auditing firms and managers of the companylstdeen
them and the company.
2. The Articles of Association, in the case of intd relations, or individual contracts, in the €asd relations
with third parties, may freely include arbitratiolauses on any disputes. Arbitration must takeepiaithin the

territory of the Republic of San Marino in all case

3. No arbitration clause may be included in empleghtontracts.
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Art. 117
(Statute of limitations)

«13 All actions relating to management of the compang all actions for liability against directors ditors,
auditing firms, managers and liquidators, and efloms aimed at having the company or company uéisols
declared invalid, become statute-barred two yefies the date of occurrence of the act which gase to the
dispute.»

2. If the action is based on a deed which shouie: ieeen entered on the Register or lodged at tlgéstRar's
office and this has not taken place, the periodssfeom the day when the petitioner becomes awhthis.

3. The statute of limitations on the actions reddrto in this article is suspended through an guulecial notice
in writing.

4. The statute of limitations remains suspendecs$dong as the directors, auditors, auditing firmapagers and
liquidators against which the action is brought agmin office.

5. If the company is subject to composition witkditors, the statute of limitations on the actiogferred to in
the paragraph above starts from the date when csitiggobegins.

ART. 118

(Appeals)

1. An appeal may be submitted to the Court of CAilpeals against all measures of voluntary jurisolic
adopted by the Commissioner of Law in applicatibthis law.

2. The appeal suspends effectiveness of the agpeaasure, unless otherwise decided by the apjdge,

3. The deed containing the charge must be subniitéte Court through the defence counsel, togetiitérthe
motives and with the documents proving the inteoéshe appellant and the grounds of the claimhiithirty
days of notification of the measure.

4. The appeal referred to in this article is subjec¢he tax on voluntary jurisdiction appeals.
5. No further or different means of appeal agdimstmeasures referred to in this article are pégahit

6. All disputes are governed by ordinary regulaion civil disputes.

SECTION VI
PROVISIONAL AND FINAL REGULATIONS

Art. 119
(Abrogated regulations)

1. The following are abrogated:

- Law N° 68 of 13 June, 1990, with subsequent nmicatibns and additions thereto, with the exclusibarticle
4 (Non-commercial associations and foundationdonaind basic regulations);

- articles 7, 8, 8-his, 9, 9-bis, 10, 10-bis, 10-1d, 11-bis, 12, 12-bis, 13, 14, 16, 19, 20,dflL.aw N° 53 of 28
April, 1999, with subsequent modifications and &dds thereto;

- Decree N° 9 of 1 February, 2002, in the inconipatparts;

- article 1, paragraph 2, N° 3 and article 3, fmstagraph of Decree N° 3 of 31 January, 1924;

- articles 62 and 63 of Law N° 165 of 18 DecemBéQ3.

2. Any legal requirement not expressly mentionethi law and in contrast with any requirement tbere to
be intended as abrogated.

% As superseded by Art. 39 of Delegate Decree No.aft3d Dec. 2006.
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Art. 120 %
(Transitory regulations)

«1. Companies entered on the Register at the da¢e the Law comes into force must adapt their Aasiof
Association to the new provisions contained thetgin31 May, 2008, lodging an authenticated copythef
revised version of the Articles of Association, aped by the shareholders’ meeting, at the Registadfice.»

2. After this date, companies which have not adhgteir Articles of Association are wound up andsinioe
subjected, by right, to liquidation procedurestia case of inertia, the Commissioner of Law, fig purpose,
assigns a maximum time-limit of sixty days for latythe documentation confirming adaptation of Angcles
of Association to the law, or proceeds by callifigacspecific partners’ meeting for adopting of tiesolutions
necessary for this purpose.

3. In companies for which, according to law, appoient of an auditor is no longer obligatory at teae of
entry into force of the Law, the auditors leavaaaffrom 31 December, 2005, without affecting tlogvpr of the
shareholders’ meeting to extend the appointmentampliance with the minimum legal requisites. The
shareholders’ meeting is required to confirm theé ehtheir mandate. The effects of activities parfed by the
auditor prior to entry into force of the Law areaffected in all cases. An auditor who leaves office
accordance with this paragraph is exempted fromyicey out all subsequent obligations, including stéo
referred to in article 83 of the Law.»

4. On preparing the 2006 financial statementss ihdt necessary to indicate the amount of the sporeding
item for the previous year.

“Art. 120 bis (most recently superseded by Delegateecree no. 33 of 20 February 2008)
(Rules of Coordination)

1. Companies incorporated pursuant to article aeagraph 5, of Law N° 68 of 13 June, 1990 , argestito the
Law, notwithstanding the provisions of article Zragraph 2 of the same Law. Nevertheless, in tke o&
winding up, the partner holding the license whietorporated the company, or the partner to whonmthprity

stake was transferred prior to entry into forcetred Law, maintains the right to reacquire owngrshii the

license, provided they still possess the requisite

2. Companies incorporated prior to entry into foofe¢he Law are subject to the obligation refertedn article

10, paragraph 5, calculating the three-year timetifor payment of all contributions starting froemtry into

force of the Law Confirmation of payment of the trdsutions must be lodged by the directors at tegiBrar's
office within 60 days of payment.

3. Companies incorporated with the approval ofStete Congress prior to entry into force of the lraay alter
the corporate purpose solely with the approvahef$tate Congress, unless they intend to be subuiselves
to the regulations of article 9 of the Law or usléise modification consists in a mere eliminatibadivities or

product sectors from the corporate purpose.

4. In joint-stock companies with a sole partnereesd in the Register prior to entry into force loé Law, the
sole partner acquires the benefit of limited ligpilstarting from the moment when he has fulfillgue

obligations contemplated by article 12 of the Lamithout affecting the unlimited liability for olgations

arising prior to this.

5. For companies entered on the Register priontryénto force of the Law, indication of the datkentry on

the Register, where contemplated by law, is repldgethe indication of the date of legal recogmiti

Art. 121 (most recently superseded by Delegate Dexer no. 33 of 20 February 2008)
(Revisions)

«1. The requirements of the Law may be alteredutiincan official decree within a maximum of twermlby
months from the date of publication thereof.

2. Without affecting the specific requirements a@fw.N° 168 of 22 November, 2005 regarding subjecsind
objective requisites required of those who inteméhtorporate a trading company, through a deledateee to

% As superseded by Art. 40 of Delegate Decree No.at3d Dec. 2006
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be issued within two years of entry into force bétLaw, the procedures on incorporation of companie
contained in Law N° 168 of 22 November, 2005 wél tarmonised with the new requirements of this.baw

Art. 122
(Entry into force)

1. This law enters into force on the one hundretigightieth day after that of its legal publication
Issued from our Residence, on this day, 2 MarcB2¥ 05 since the Foundation of the Republic
THE CAPTAINS REGENT

Claudio Muccioli — Antonello Bacciocchi

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS

Rosa Zafferani
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12. Annex 12: Law no. 165 of 17 november 2005 on Compas and banking, financial and
insurance services (extract — art. 13)

- omissis -

Art. 13
(Minimum requirements)
1. The supervisory authority will issue authorigatifor the exercise of reserved activities provideat the
following conditions are satisfied:

a) the draft Memorandum of Association is drawnimpcompliance with the criteria laid down by the
supervisory authority;

b) the legal type of capital company adopted isstablished by the supervisory authority with regarthe
reserved activities for whose exercise authorigasdeing requested;

c) the registered office and administrative seastablished in the territory of the Republic;

d) the corporate capital is not less than the amlaichdown by the supervisory authority;

e) an escrow deposit has been lodged with Sannsarinenks with a view to the subsequent paymeriteof t
corporate capital at the time of incorporation, de@osit being for an amount no less than the amoun
established by the supervisory authority;

f) the owners of substantial holdings who are stttije the obligation of authorisation pursuant itiice 17
will satisfy the requirements as to good repute sunch other requirements as will ensure sound and
prudent management, as established by the supgrasthority;

g) no close links exist that might impede the eiserof the supervisory functions;

h) the company members referred to in article 15fyathe requirements referred to in paragraph that
article;

i) a business plan is presented defining the apjaigpasset, human, organisational and technolbgica
resources for the activities it intends to perfoaniwell as other documents and reports as edtatlis
by the supervisory authority

- omissis -
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13. Annex 13: Delegated decree 31 October 2008 no.13@ransitory Regulations relating to
Bearer Passbooks

REPUBLIC OF SAN MARINO
DELEGATED DECREE 31 October 2008 no.136

We the Captains Regent

of the Most Serene Republic of San Marino
Having regard to article 90, paragraph 1, point of,Law no. 92 of 17 June 2008;
Having regard to the decision no. 3 of the Statagtess adopted in the sitting of 29 October 2008;
Having regard to article 22 of Qualified Law no.18#15 December 2005;
Having regard to article 5, paragraph 3, of Congtibnal Law no. 185/2005 and the articles 8 and 10,
paragraph 2, of Qualified Law no.186/2005;
We promulgate and send for publishing the followdetegated decree:

TRANSITORY REGULATIONS RELATING TO BEARER PASSBOOKS

Article 1
(Area of application)
1. This delegated decree applies to:
a) bearer passbooks with a balance greater thaf,@0Q that have not been closed or regularised by 3
December 2010;
b) bearer passbooks, regardless of the amouneafeposit recorded in them, that are still active o
1 January 2012.

Article 2
(Obliged subject)
1. Obliged subjects within the meaning of thesaulagns are all the San Marino banks, that issabjects
authorised to carry on reserved activity identifigdetter A of Annex 1 to Law no. 165 of 17 Noveenl2005.

Article 3
(Recording existing statements)
1. The subjects in article 2 above must record3bbecember 2010 and 31 December 2011, the sademyssit
statements that fall under this regulation purstaatticle 1 above.

Article 4

(Ex lege closing)
1. Existing deposits represented by bearer passhitak have not been closed or regularised by Ikmber
2010, where the balance, including interest, isignethan € 15,000, shall be closed for all legappses as of 1
January 2011.
2. Existing deposits represented by bearer passtibak have not been closed by 31 December 20dardiess
of the balance reported in the passbook, shalldsed for all legal purposes as of 1 January 2012.
3. This sums present in the passbooks on the klataite closed ex lege will be accounted for inappropriate
liabilities account up do the date of effectivauratto the rightful owner.
4. The rules specified by Law no. 92 of 17 June828itall apply, for all purposes, to the operatibpayment of
the balance of the passbook closed ex lege 92.

Article 5
(Economic conditions of the closed deposit)
1. Closed deposits shall be non-interest beariog fthe date of closure; the sum must be returnethtosame
nominal amount at that date.
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Article 6
(Time Limits)
1. The right to the return of sums arising fromseld deposits is prescribed within the limits spediby article
149 of Law no. 165 of 17 November 2005, startir@nrfrthe date on which the book was closed ex legeeO
the time limits have expired, the bank is obligedpgy sums that have not been returned into theiape
depositors' protection guarantee fund.

Article 7
(Regularisation and conversion)
1. “Regularisation” of bearer passbooks, within theaning of article 4 of this decree, takes platerwthe
related balance is carried to a sum that doesxueteel the threshold provided for by the rules céo
2. “Conversion” of bearer passbooks as specifiedrbigle 31 of Law no. 92 of 17 June 2008, meapsniaking
out of an open bearer passbook to a name or tbeheer, ordered by the owner and noted on the paksbr
the opening of a new passbook or other named Hatdnsent, at the same time and as a result ofltiseng of

the bearer passbook.
Done at Our Residence, 31 October 2008/1708 shec&dundation of the Republic
THE CAPTAINS REGENT

Ernesto Benedettini — Assunta Meloni

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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14. Annex 14: Delegated decree 31 October 2008 no.13Regulations for the safekeeping,
administration and management of frozen economic sources

REPUBLIC OF SAN MARINO
DELEGATED DECREE 31 October 2008 no.137

We theCaptains Regent
of the Most Serene Republic of San Marino

Having regard to article 90, paragraph 1, point af,Law no. 92 of 17 June 2008;

Having regard to the decision no. 4 of the Statagfess adopted in the sitting of 29 October 2008;

Having regard to article 22 of Qualified Law no.18#15 December 2005;

Having regard to article 5, paragraph 3, of Congtibnal Law no. 185/2005 and the articles 8 and 10,
paragraph 2, of Qualified Law no.186/2005;

We promulgate and send for publishing the followdetegated decree:

REGULATIONS FOR THE SAFEKEEPING, ADMINISTRATION AND MANAGEMENT OF
FROZEN ECONOMIC RESOURCES

Article 1

(Communications of freezing provisions to the Cluilige)
1. The decision with which the State Congress Kipa the freezing of funds or economic resources i
communicated by the Financial Intelligence Agerathie Law Commissioner.
2. The Agency communicates to the Law Commissiangrfurther provision, data or information relatirgthe
frozen funds or economic resources, as well akadransactions and dealings that can be linkeH, lnhiectly
or indirectly, to persons, bodies or groups inctlde the lists drawn up by the relevant United Niasi
Committees.

Article 2

(Administrator of the funds and resources subjedtaezing)
1. The Law Commissioner, should the funds and messusubject to freezing be located in the teryitufrthe
Republic, shall declare, with his own decree, ttez@dure of administration of the assets freezes emd shall
nominate an administrator.
2. With this or a subsequent decree, the Law Cosionisr shall adopt the provisions that he may deem
appropriate for the purposes of safekeeping asfiggbin article 47 of Law no. 92 of 17 June 200&;luding
acts aimed at delivery of the material availabibfythe assets to the administrator.

Article 3

(Administrator of the funds and resources)
1. The administrator has the task of providingtfer safekeeping, conservation and administratichefeized
assets also during any possible appeal actiongruhd direction of the Law Commissioner, alsoriden not to
reduce, where possible, the profitability of theeds.
2. The administrator shall be chosen from amongedhregistered in the rolls of Lawyers and Notaries,
Accountants and Tax Advisors.
3. The following may not be nominated as administa those against whom the seizure has beeneatder
those holding the assets and resources subjenténifig or in any case those to whom they are ablail the
spouse, relatives, in-laws and persons living wvtfttm, or the persons sentenced to a penalty tlvatvies
prohibition, even temporary, from public office.

Article 4
(Acts of extraordinary administration)
The administrator may not carry out acts of exulaw@ry administration without the authorisationtbé Law
Commissioner.

Article 5
(Administration report)
1. The administrator must, within one month of lgemominated, present the Law Commissioner withtaildel
report on the status and consistency of the frdmeds and resources and subsequently, with theidrazy
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established by the Law Commissioner, with a pedaoaiiministration report, presenting, if requesttd
justifying documents.

2. The administrator must also inform the Law Cossitner of the existence of any other funds oruess
that can be linked to those against whom freeziag ardered, of which he may become aware.

Article 6
(Duties of the Administrator)
The Administrator must perform tasks of his offdibgently and, in the event of failure to obsenfehis duties,
can be revoked by the Law Commissioner at any &nmtksubject to a hearing.

Article 7
(Administration costs)
The costs necessary or useful for the safekeepiny a@ministration of the assets shall be borne Hey t
administrator by withdrawing sums obtained by hionf management of the assets. If this is not ptessibe
costs shall be advanced by the State.

Article 8

(Revocation or exemption from freezing)
1. The administration of the funds and resourcese® in the event of abrogation of the freezingeromt
acceptance of the request for exemption from frepm accordance with articles 46, paragraph 4, 4%d
paragraph 1, of Law no. 92 of 17 June 2008. 92.
2. In the case of partial abrogation or exemptiba,administration shall proceed for the excess.
3. Also in the case of revocation or exemption frioeezing, the administration of the funds and veses does
not cease where the funds or resources have bégcmd to locking in accordance with article Stded) of
Law no. 92 of 17 June 2008 or to seizure by theicil Legal Authority, after the administration pealure has
been opened. Revocation of the locking or seizare;onfiscation of the funds and resources shalliten
cessation of the administration.
4. The provisions with which the locking or seizué assets already subject to freezing is ordenmed a
immediately sent to the Law Commissioner with ciuihctions. In the same way, the provisions fooieng the
locking or seizure and the decisions with which fismation of funds and resources is ordered shall b
transmitted immediately.

Article 9
(Closure of administration)
1. The Law Commissioner, where the conditions spetifiearticle 8 apply, shall set the Administrator a
term of no more than 30 days for depositing of if@nagement report, and, having assumed the prosisie
mentioned in article 10, he shall decree the ctpsinthe administration.

Article 10

(Remuneration for the Administrator and adminidtsatexpenses)
1. The sums for payment of the administrator's memation and for reimbursement of administratiopesses
are inserted in the management report.
2. The Law Commissioner settles the remuneratiomg@wo the Administrator by decree.
3. If the confiscation of funds and resources ideced, the sums for the payment of the administsato
remuneration and for administration expenses ate@®rd from the confiscated assets. If these asgetnot
sufficient in order to pay such expenses, the resegsums shall be advanced, in whole or in pgrthé State.

Done at Our Residence, 31 October 2008/1708 sic€aundation of the Republic

THECAPTAINS REGENT
Ernesto Benedettini — Assunta Meloni

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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15. Annex 15: Delegated decree 28 November 2008 no. 1d® Regulations of the Financial
Intelligence Agency

REPUBLIC OF SAN MARINO

DELEGATED DECREE no.146 of 28 November 2008
(Ratification of Delegated Decree no. 135 of 31dbet 2008)

We the Captains Regent
of the Most Serene Republic of San Marino

Having regard to Delegated Decree no. 135 of 31oBet 2008 “Regulations of the Financial Intelligenc
Agency” promulgated:

Having regard to article 91 of Law no.92 of 17 JBt98;

Having regard to the decision no. 2 of the Statagfess adopted in the sitting of 29 October 2008;

Having considered that the adoption of the decreguestion becomes obligatory and bound withirtithes by
Law 92/2008;

Having regard to the amendments made to the afarBoreed decree during its ratification by the Greatd
General Council in the sitting of 25 November 2008;

Having regard to articles 30, paragraph 2, and aragraph 2, of Law no. 31 of 18 February 1998;

Having regard to articles 8 and 9, paragraph 5Qialified Law no. 186/2005;

We promulgate and send for publishing the finat @ Delegated Decree no. 135 of 31 October 20G8, a
modified by the amendments approved by the GrehGameral Council during its ratification:

REGULATIONS OF THE FINANCIAL INTELLIGENCE AGENCY

Article 1

(Logistical independence, custody and protectiodat)
1. The Financial Intelligence Agency, establishédha Central Bank of the Republic of San Marinbalk
operate in separate premises made available lgeht&ral Bank for the exclusive use of the same Agen
2. The Agency shall avail of the equipment, suppanvices, computer and communication systems made
available by the Central Bank for the exclusive ofsthe Agency in order to ensure the correct, mortaous and
efficient performance of the functions assigneddoy.
3. The Agency shall adopt suitable measures toagtee, with maximum effectiveness, that the docusyen
data, and information acquired, as well as the aderpsystems, are accessible only to the authopsesbnnel
of the Agency.

Article 2
(Requirements of professionalism for the Directiod &ice Director)
1. The Director and the Vice Director, appointedthg State Congress in accordance with article 3aef no.
92 of 17 June 2008 must possess following requinesnef professionalism:
a. a degree in economic, legal or banking sciersmplines;
b. knowledge of the financial system and finan@ahlysis skills gained through appropriate profesali
experience;
c. knowledge of the systems for preventing and @img money laundering and the financing of tesmwri
2. The Director and the Vice Director must themeslensure that they remain updated on combatingynon
laundering and the financing of terrorism, alsmtigh participation in specific courses.

Article 3

(Requirements of honourability for the Director aviite Director)
1. Nobody who has been sentenced, even not deéhifi for a non-negligent offence to detention or t
prohibition from public offices for a period of mess than year may be nominated as Director and Bicector
and, if nominated, the assignment shall be terrathat
2. The Director and the Vice Director, if subjestdriminal proceedings for acts inherent to thdfice or for
other acts of serious criminal importance, mayuspsnded from office by a provision of the State@ess.
3. In the case where the suspension regards betDitiector and the Vice Director, the functionsigissd to
them shall be performed by the official of the l@ghlevel and with the greatest seniority.
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4. The Director and the Vice Director shall be regwbby the State Congress in the cases providealyfarticle
3, paragraph 2 of Law no. 92 of 17 June 2008, énddises provided for by article 4, or in the cabere they
have committed or omitted acts in a situation afftict of interest, pursuant to article 5, or whehey have
damaged the reputation of the office or the prestigthe Agency.

Article 4
(Requirements of independence for the Director\éice Director)
1. The office of Director and Vice Director is imopatible with:
a. the position of partner, director, manager,ustay auditor, official, employee, auditor of thebgects
designated by article 17 of Law no. 92 of 17 Jud@&of subjects designated in other States;
b. performing one of the activities specified itides 18 letters d), e), f), 19 and 20 of Law 8@.of 17 June
2008;
. assignments of a political nature;
. carrying out any other assignment, commitmenafgssional or advisory activity.
. From the acceptance of the nomination, all cureenployment or assignments shall cease.
. If an employee of the Central Bank is nominasdDirector or Vice Director, in exception to theeyious
paragraph, from the acceptance of the nominatienfunctions performed at the same Central Bank sbase.
4. In accepting the nomination, the Director andé/Director must declare any interests in compaigiscarry
out any of the activities specified by article T1aw no. 92 of 17 June 2008.
5. These interests must be disposed of within 38 ddassuming office.

WwNQo O

Article 5

(Conflicts of interest of the Director and Vice Bitor)
1. In carrying out their functions, the Directordatie Vice Director must refrain from initiatingtacr making
decisions in a situation of conflict of interest.
2. A conflict of interest pursuant to the previquaragraph arises when the Director or the Vice dme in
performing their assigned functions, are calledrufmoperform acts that have a specific impact air throperty,
on that one a spouse, relatives or in-laws to geersd degree, or on businesses, companies or iStmoithes in
which they have a direct or indirect interest.
3. The Director who finds himself in a situationaainflict of interest shall immediately inform théce Director
of this, who shall, exclusively and without hiedaical restriction, assume the jurisdiction to pemfothe
functions assigned to the Agency in relation toabts or decisions due to which the Director's atrdf interest
arises.
4. If a situation of conflict of interest concertiee Vice Director, he shall, regardless of the grgsient of
delegations, immediately inform the Director ofdsaituation.
5. In the case where the conflict of interest rdgdyoth the Director and the Vice Director, theclions shall be
performed by the official of the highest level amith the greatest seniority.
6. The provisions of this article do not exclude tpplication of the civil, criminal or administra rules in
force, whenever they may be applicable.

Article 6
(Regulatory and remunerative framework for the Dice and Vice Director)
1. The regulatory treatment provided for by the kvoontract of the management officials of CentrahB shall
apply to the Director and to the Vice Director; teenunerative treatment and framework shall bendefiby the
nomination measure.

Article 7
(Functions of the Director and the Vice Director)

1. The Director shall be responsible for the openatof the Agency, the activity of which he shafin, manage
and control in full autonomy. The Director shalloati the provisions relating to the functions ass@jto the
Agency, with the right to delegate the Vice Directo

2. The Director shall coordinate and controls tperations of the personnel of the Agency, for whwemshall
promotes training and updating on matters regartlingorevention and combating of money launderindy the
financing of terrorism.

3. The Director shall produce an appropriate repodposing the personnel structure of the Agencyg an
modifications thereto to the Credit and Savings @uttee, with due considerations to the specificrapenal
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and organisational requirements of the Agency. Chedit and Savings Committee, having heard the d@oér
Management of the Central Bank, shall establish thdrethe personnel meets the criteria of economy,
proportionality, efficiency and effectiveness aifidhe report is approved, shall send it to the @€drBank for so
that it can fulfil its obligations.

4. The Director of the Agency shall supervise tkespnnel and shall present the Board of Manageofethie
Central Bank with the information and assessmesganding personnel for decisions on hiring, proorotnd
other contractual conditions.

5. The Director shall govern the organisation apération of the Agency with independent provisions.

6. The Vice Director shall assist the Directorhie tarrying out his functions. Should the Diredieimpeded or
absent, his functions shall be carried out by tie\Director.

Article 8

(Employees)
1. The personnel of the Agency shall be hired atingrto the procedures and with application of ¢batracts
in force at the Central Bank and is structured ediog to professionalism, level of responsibilitydsautonomy,
functions and duties carried out.
2. Personnel must be selected in such a mannerggmtantee the complete independence of the Agency
3. Personnel may also be hired on a fixed termraotitin compliance with the rules in force and pievisions
specified in the contracts of the personnel ofGeatral Bank.
4. The transfer of personnel from the Central Bamithe Agency and vice versa is governed by agreaeme
between the Director of the Agency and the GenBietctor of the Central Bank, holding account oé th
operational and functional requirements of the Ayesnd the Central Bank.
5. The personnel of the Agency shall report diseatid exclusively to the Director and the Vice Dioe.
6. The personnel of the Agency may not assume #ingr @assignment or employment, carry on any other
professional or advisory activity or cover assigniseof a political nature.

Article 9

(Personnel from external transfers)
1. The Agency may avail of employed personnel frBoblic Administrations who possess the skills and
requirements of professionalism and experiencessecg to carry out the specific functions or duties
2. The transfer of employees of Public Administiati, compatible with the approved staffing plarglishe
arranged following a justified request from theditor of the Agency, subject to acceptance on #reqs the
Director of the Public Administration in question.
3. The legal and economic treatment provided fotheycontracts of employees and officials of thet@e Bank
shall be applied to personnel on transfer from Rutiministrations for the full duration of theirainsfer; the
burden shall fall on the Central Bank. The seryiegformed at the Agency is equivalent, to the éfiiect of the
law, with that performed at the Administrationsasigin. Transferred personnel are entitled to kneitted to
the job that they held before.
4. The service performed by police personnel ofcpohpplied at the Agency in compliance with atigll of
Law no. 92 of 17 June 2008is equivalent , to thé dffect of the law, to that performed at the resjve
Headquarters of origin. The related costs shafiustained by the Administration of origin.

Article 10
(Central Bank personnel and transfer of functions)
1. Within a month of the nomination, the Directértlee Agency, in agreement with the General Direcfothe
Central Bank, shall identify the personnel of then@al Bank that the Agency will use in completitinge
personnel structure.
2. The General Director of the Central Bank andDivector of the Agency shall ensure the functicerad rapid
transfer of the functions as specified in artickedd Law no. 92 of 17 June 2008.

Article 11
(Observance of official secrets)
1. Transferred personnel, in compliance with et are obliged to comply with official secrecgaeding their
Administrations and Headquarters of origin.
2. The Director, the Vice Director and the persémaighe Agency are obliged to comply with officisécrecy
also in regard to the Central Bank.
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3. The obligation of secrecy regarding all inforinatthat may come to light in the performance ofdiions or
duties carried out at the Agency must be observed after the assignment or employment is terméhate

Article 12

(Costs estimate document)
1. The cost estimate document pursuant to artigatagraph 4 of Law no. 92 of 17 June 2008 slpaitify and
quantify of the financial and instrumental resosroecessary for the subsequent year, establistteddary to
criteria of economy, proportionality, efficiencydasffectiveness.
2. The Director of the Agency shall present theuhoent to the Credit and Savings Committee.
3. The Credit and Savings Committee, having obththe opinion of the Board of Management of thet@egn
Bank and having performed the assessments speb¥iedticle 2 paragraph 4 of Law no. 92 of 17 JRA88,
shall send the document with its resolution toGleatral Bank.
4. The Board of Management of the Central Bankjritaveceived the cost estimate document, shallrcean
appropriate item of expenditure in its Financiat8ients.
5. Should any additional financial resources becoeeessary in order to guarantee the operatioheofame
Agency, the Director of the Agency may request angfe to the cost estimate document in the sameenaisn
described in this article.

Article 13
(Directors’ report)
1. The directors' report, signed by the Directothaf Agency, contains the overall outline of theaficial and
instrumental resources used by the Agency in theipus year and illustrates the items of expeneitncurred
in detail. The report is sent to the Credit andiSgs Committee which, with its resolution, send®ithe Board
of Management of the Central Bank.

Article 14

(Operational independence and performance of fir@rnovestigations)
1. The Agency performs the tasks assigned to itdy regarding the prevention and combating of money
laundering and the financing of terrorism in fultenomy and independence.
2. The Agency shall perform the investigation fiumes specified in article 4, paragraph 1, letteob)aw no.
92 of 17 June 2008, by performing the financiallgsia and investigation of reports received anthefdata and
the information that it has at hand.
3. To perform the financial investigation functiothe Agency shall exercise the powers under arti;le
paragraph 1, letters a), b), ¢) and f) of Law rof17 June 2008. It shall also enjoy the poweosided for by
articles 8, 11, 12, 14 and 16 of Law no. 92 of G#eJ2008.

Article 15

(Assistance to the Judicial Authority)
1. On the delegation of the Judicial Authority, guant to article 5, paragraph 4 of Law no. 9027fdne 2008,
the Agency may perform inquiries and evidence tgkavailing of Police personnel transferred to Agency,
or other Police personnel specified by the Legatharty. The reports of the actions carried outlisba
immediately sent to the Judicial Authority.
2. The Judicial Authority may request the assigtanicthe Agency in proceedings relating to crimésoney
laundering and financing of terrorism and to thiefes and administrative violations provided fgrLiaw no.
92 of 17 June 2008.
3. If the Judicial Authority receives a report puast to article 15 of Law no. 92 of 17 June 2008a ageport
forwarded by a Police Authority, the Agency, in egtion to the provisions of article 7 paragraphf Law no.
92 of 17 June 2008, it shall inform the Judicialtarity of the outcome of the financial investigaticarried
out, even if no acts of criminal significance engerg

Done at Our Residence, 28 November 2008/1708 #irecEoundation of the Republic
THE CAPTAINS REGENT

Ernesto Benedettini — Assunta Meloni

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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16. Annex 16: Delegated decree 19 June 2009 no. 74 ai$3-border transportation of cash and
similar instruments

REPUBLIC OF SAN MARINO
DELEGATED DECREE 19 June 2009 no.74

We the Captains Regent of the
Most Serene Republic of San Marino

Having regard to Delegated Decree no. 62 of 4 M9 “Cross-border transportation of cash and simila
instruments” promulgated:

Having regard to Article 90, paragraph 1, pointdf)Law no. 92 of 17 June 2008;

Having regard to Decision no. 14 of the CongresState, adopted in the sitting of 14 April 2009;

Having regard to the amendments introduced to fbeegaid decree during the ratification thereofthg Great
and General Council in its sitting of 16 June 2009;

Having regard to Articles 8 and 9, paragraph 5 afdlified Law no. 186/2005;

Promulgate and order the publication of the finaktt of Delegated Decree no. 62 of 4 May 2009, asnaied by
the Great and General Council on the occasionfatification:

RATIFICATION OF DELEGATED DECREE NO. 62 OF 4 MAY 20 09 - CROSS-BORDER
TRANSPORTATION OF CASH AND SIMILAR INSTRUMENTS

Article 1
(Definitions)

1. For the purposes of this Decree, the followierdtions shall apply:

a) Financial Intelligence Agency: the Financialkeliigence Agency referred to in Article 2 of Law.r@? of 17
June 2008 (“Provisions on Preventing and Combd#lngey Laundering and Terrorist Financing”);

b) Police Forces: the Gendarmerie Corps, the @iefice Corps and the Fortress Guard Uniformed Unit;

¢) Financial Parties: the parties referred to itiocde 18, paragraph 1, letters a) and b) of Law9®of 17 June
2008;

d) cash: banknotes and coins in Euro or other naye

e) similar instruments: bearer-negotiable instrutsieimcluding travellers cheques, cheques, billexithange
and payment orders, issued to the bearer or witkedbrsement restrictions, instruments issuedforra such
that the related title is transferred on delivesyeell as signed instruments that do not speciéyrtame of the
beneficiary or which specify a fictitious benefigia

Article 2
(Transfers of money, securities and stocks andeshtar and from foreign Countries)

1. Any natural person entering or leaving the teryi of the Republic of San Marino shall be reqdite declare
the transport of cash and similar instruments iroEu foreign currencies for a total amount excegd 10,000
or the equivalent value.

2. The declaration, made in writing, shall be filedcompliance with the model attached to this Dated

Decree; it shall be submitted to the Commands andir offices of the Police Forces.

As an alternative, the declaration may be submittetie Financial Parties referred to in Article 1.

In all cases, a copy of the declaration, with agkiedgement of receipt, shall be returned to thdadant, who

shall carry such copy with him.

The obligation of declaration shall not be fulfdlé the information provided is incorrect or incpleate.

3. The obligation of declaration shall not applytremsfers by postal orders or promissory notegjrorcheques,
bank cheques or bank drafts, which specify the naintbe beneficiary and the clause “non-negotialbled are
drawn on or issued by authorised parties under hawl65 of 17 November 2005, or drawn on or issoed
foreign parties that mainly carry out an activigylihg under the reserved activities indicated ta8hment 1 to
Law no. 165 of 17 November 2005, established inaaeSapplying obligations equivalent to those sethf by

this Decree and imposing supervision and contr@r @ompliance with such obligations for the purpgosé

preventing and countering money laundering anatistrfinancing.

4. The obligation of declaration shall also apgyransfers of cash and similar instruments, tofama foreign

Countries, carried out by post. Even in such cteedeclaration shall be provided in writing, thghuhe model
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attached hereto, to the post office at the timshgment, or within 48 hours following receipt. Thest office
shall send a copy of the declaration signed bydiéearant to the Financial Intelligence Agency vwitthe
following 5 days. Sundays and holidays shall noinlostuded in computing the time limits.

Article 3
(Police checks)

1. In carrying out regular border controls, Polmersonnel may verify the identity of persons andduat
inspections on vehicles and luggage, in order suenthat the obligations referred to in Articlar2 fulfilled.

2. Police authorities shall also subject persomsicles and their contents to control measurethdfe are
reasonable grounds to believe that the transpontadf cash or similar instruments is connected tnay
laundering or terrorist financing.

Article 4
(Administrative violations)

1. Anyone failing to file the declaration or proiid inaccurate or incomplete information shall baigshed with
an administrative sanction up to 40% of the amdramsferred or attempted to be transferred, exogettie
equivalent value of € 10,000, with a minimum ofG02

2. The pecuniary administrative sanction shall iygliad even if the facts are envisaged as an offéxycanother
provision of this Decree or other laws.

3. If the administrative violation is connectedato offence, the Financial Intelligence Agency siksalbarately
prosecute the administrative violation.

Article 5
(Omitted and false declaration on the personal et the beneficiary)

1. Unless the act constitutes a more serious offeaegone who in making the declaration provided for i
Article 2 omits to provide the personal detailstlo person on whose behalf they are transferrish ca
similar instruments to and from foreign Countriepoovides false information shall be punished dyris
of imprisonment or second degree arrest or withird legree daily fine.

Article 6
(Seizure)

1. When the provisions envisaged by Article 2 of tbecree are violated, cash and similar instrument
transferred or attempted to be transferred excegetlie equivalent value of € 10,000 shall be subject
administrative seizure.

2. Police officers shall draw up an official report the seizures made and the declarations sulbniittethe
persons involved, who shall be invited to signaffecial report and shall be entitled to receiveapy thereof. A
copy of the official report shall be forwarded betFinancial Intelligence Agency. Police persorstelll deposit
the sums or the assets seized with the Finandelligence Agency within the next working day.

3. By means of the official report referred to iarggraph 2, or a separate deed, the violationshadan be
punished with administrative sanctions shall bénwdal and the provisions under Article 33 of Law 68.0f 28
June 1989 shall be applied.

4. Seizure shall be executed within the limit o##6f the amount exceeding € 10,000.

5. Seizure shall be executed without the limit et in paragraph 4 of this Article when the oltjet the
seizure is indivisible.

6. Seizure shall be executed without the limit et in paragraph 4 also when, owing to the natanel
amount of the assets transferred or attempted ttrabvesferred, the related value in Euro cannot &slye
assessed at the time of seizure. In such casedsassets exceeding the limit specified in pardgraphall be
returned to the persons entitled within thirty dafshe date on which seizure was executed.

7. The interested party may obtain return of cagiruments and securities seized by depositingteshl equal
to the maximum amount of the applicable administeasanction with the State Treasury. The colldteray be
replaced by a guarantee in the same amount probig@cank operating in the Republic of San Marino.

8. The provisions for return referred to in predqaragraphs shall be established by the Finahmtiligence
Agency.
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9. The interested parties may lodge an appeal stgtie seizure order to the Financial Intelligedgency
under Article 12 of Law no. 68 of 28 June 1989.

10. Cash or similar instruments subject to seiaurder paragraph 1 of this Article shall be returtedhe
persons entitled when:

a) the interested party demonstrates that oneeofdhditions envisaged by Article 2, paragraph 8hisf Decree
applies;

b) they are not retained as payment of the admétigé sanction provided for by Article 4 of thig€ree;

¢) the author of the violation is deceased.

11. Cash and similar instruments seized shall gileea with preference over any other credit, tharEnt of
the pecuniary administrative sanctions applied.

12. The Financial Intelligence Agency shall ordee teturn of cash and similar instruments seizédghvare
not retained as payment of the administrative samateferred to in Article 4 of this Decree, to thersons
entitled requesting them within five years from ttage of seizure.

Article 7
(Ascertainment of violations)

1. The Financial Intelligence Agency shall ascertdie administrative violations and apply the samst
envisaged by this Decree.

2. The provisions referred to in Title VI, Chaptrof Law no. 92 of 17 June 2008 (Provisions orWwmting
and Combating Money Laundering and Terrorist Fiivagjcshall be applied.

Article 8
(Voluntary settlement)

1. The person charged with the violation referrednt Article 4 of this Decree, by way of derogatifrom
Article 33, paragraph 1, letter a) of Law no. 6&8fJune 1989, may exercise the right to volunsatylement,
which consists in the immediate payment equal t% 1df the money or similar instruments exceeding the
threshold of € 10,000, with a minimum of € 200.

2. The payment shall be executed, in the modal#fecified in the provision for the ascertainmehthe
violation, within 20 days of its notification. THénancial Intelligence Agency shall order the rataf money or
similar instruments within ten days following regeof proof of payment.

3. When the payment of the administrative sancidiomade simultaneously with the official report Bglice
officers, the seizure referred to in Article 6, ggnaph 4 of this Decree shall not be executedc®dfificers shall
deposit the equivalent amount with the State Tngasithin the next working day.

4. Voluntary settlement shall not be allowed wheshcor similar instruments transferred or attemptetie
transferred exceed the value of € 250,000.

Article 9
(Communication to the Financial Intelligence Agency

1. Without prejudice to Article 6, paragraph 2 loistDecree, Police Forces and Financial Partiel tshasmit a
copy of all declarations received under Article2he Financial Intelligence Agency.

2. The transmission of declarations to the Findricitelligence Agency, carried out every month, Iskake
place within the tenth day following the referemsenth.

3. By way of derogation from the provision enshdne paragraph 2, Police Forces and Financial €aghall
forward, within the next working day, a copy of ttheclarations referred to in paragraph 1 of thischy in the
event of facts and circumstances from which inferired that sums of cash are connected to moneyéing
and terrorist financing.

Article 10
(National and International Cooperation)

1. All data and information acquired by the Finahdntelligence Agency under this Delegated Decresy be
exchanged with other competent national Authoritieben facts and circumstances arise from whicis it
inferred that sums of cash or similar instrumemnéscannected to money laundering and terrorishfiinag.

2. The Financial Intelligence Agency may also exdea the information acquired with foreign financial
intelligence units, under Article 16 of Law no. 8217 June 2008.

Article 11
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(Repeals)
1. This Delegated Decree shall completely supersedeg@ted Decree no. 138 of 31 October 2008, which is
therefore repealed.

Done at Our Residence, on 19 June 2009

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

THE SECRETARY OF STATE FOR
INTERNAL AFFAIRS
Valeria Ciavatta
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1 - DICHIARAZIONE DI TRASFERIMENTO DI DENARO CONTANTE O STRUMENTI ANALOGHI
DI IMPORTO COMPLESSIVO SUPERIORE AL CONTROVALORE DI € 10.000 {(Decreto Delegato 19 giugno 2009 n. 74)
*- Declaration for the transfer of cash or similar instruments exceeding the equivalent of € 10.000

2 - ENTRATA NEL TERRITORIO SAMMARINESE D 3 - USCITA DAL TERRITORIO SAMMARINESE D
* entry in SanMarino * exit from San Marino

4-DICHIARANTE * person submitting declaration

5-Cognome I
* - Family Name

6- Nome I
* -First name

7 - Cod. identificativo soggetto (es. ISS, cod. Fisc., ecc.) 8 - Sesso D M El F
* - [dentification code #sex

9- Luogo di nascita I
* - Place of birth

Perin nati all'estero indicare sclo lo State  * - People bornabroad state country only

10 - Data di nascita 11 - Cittadinanza
* - Birth date * -(Citizenship

12 - Stato di residenza
* -Country of residence

13 - Indirizzo / CAP
* -Address / Zip code

solo per iresidentia SanMarine ¥ -for San Marino residents only

14 - SOGGETTO PER CONTO DEL QUALE IL TRASFERIMENTO VIENE EFFETTUATO (se diverso dal dichiarante)
* PARTY ON WHOSE BEHALF THE TRANSFER IS MADE (if other than person submitting declaration)

15 - Cognome o Ragione Sociale I
* - Family Name or Company name

16 - Nome I
* - First name

17 - Stato e citta di residenza o sede legale
* - Country and town of residence or registered office

Tresidenti all'estera devono indicare solo o Stato  * - Residents abroad must declare only the country

18 - Cod. identificativo soggetto (es. ISS, COE, ecc) I 19 - Sesso D M El F
* - Identification code *sex
20- Luogo di nascita
* - Place of birth
21 - Data di nascita 22 - Cittadinanza
* - Birth date * - Citizenship
23 - DENARO CONTANTE O STRUMENTI ANALOGHI
*- CASH OR SIMILAR INSTRUMENTS

24-TIPO 25-VALUTA e PAESE 26 - IMPORTO o VALORE NOMINALE

*Type *Currency and Country * Amount ot Nominal value
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27 - INFORMAZIONI SUL TRASFERIMENTO DEL DENARC CONTANTE O STRUMENTI SIMILARI
* INFORMATION ON THE TRANSFER OF CASH OR SIMILAR INSTRUMENTS

a. - Origine (es. risparmi, vendita immobili, proventi di operazioni commerciali...)
* -Origin (i.e. savings, sale of real estates, praceeds of commercial activity

b. - Destinatario (se diverso dal dichiarante)
* - Final recipient (if other than person submitting declaration)

b.1. - Coghome o Ragiohe Sociale I
* - Family Name or Company name

b.2. -Nome I
* -First name

b3. - Nazionalita I
* -Nationality

b4. - Cod. identificativo soggetto (es. ISS, COE, ecc..)
* —Identification code

. - Utilizzo previsto (es. spese turistiche, acquisto immobili, acquisto merci)
* - Intended use (i.e. tourism, purchase of real estates, purchase of goods)

d. - Itinerario seguito
* ~ftinerary

d.1. - Paese di partenza l
* -Country of origin

d.2. - Eventuali paesi di passaggio I
* -Qther country crossed (if any)

d3. - Paese di destinazione I
* - Country of final destination

e. - Mezzo ditrasporto utilizzato
* -Means of transportation

D Stradale /by road D Altro /other

28- Data
*-Date

29- Firma
* -Signature

RISERVATA ALL'UFFICIO RICEVENTE

TIMBRO
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17. Annex 17: Decreto consiliare no. 28 del 16 marzo @9 - Ratifica della Convenzione europea
di estradizione (ltalian version)

REPUBBLICA DI SAN MARINO
DECRETO CONSILIARE 16 marzo 2009 n.28

Noi Capitani Reggenti
la Serenissima Repubblica di San Marino

Visto il combinato disposto dell’articolo 5, comr@adella Legge Costituzionale n.185/2005 e
dell'articolo 11, comma 2, della Legge Qualificatal86/2005;

Vista la delibera del Consiglio Grande e Generakédndel 4 marzo 2009;

ValendoCi delle Nostre Facolta;

Promulghiamo e mandiamo a pubblicare:

RATIFICA DELLA CONVENZIONE EUROPEA DI ESTRADIZIONE, FATTA A PARIGI
IL 13 DICEMBRE 1957, E DELLE RELATIVE DICHIARAZIONI  E RISERVE

Art.1
Piena ed intera esecuzione é data alla ConvenHangpea di Estradizione fatta a Parigi il 13 diceenb957
(Allegato “A”) e alle relative dichiarazioni e risee (Allegato “B”) fatte rispettivamente ai sensilithrticolo 6,
par.1l, punti a) e b), come indicato nella dichiamae all’articolo 1, e dell'articolo 26 della Convzone
medesima.

Art.2

La Convenzione di cui all’articolo 1 entrera in @ig in conformita a quanto disposto dall’articoly par. 2 e 3,
della Convenzione medesima.

Dato dalla Nostra Residenza, addi 16 marzo 20081/8.R.

| CAPITANI REGGENTI
Ernesto Benedettini — Assunta Meloni

IL SEGRETARIO DI STATO
PER GLI AFFARI INTERNI
Valeria Ciavatta
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18. Annex 18: Decreto consiliare no. 29 del 16 marzo @9 — Ratifica della convenzione Europea
di assistenza giudiziaria in materia penale (ltalia version)

REPUBBLICA DI SAN MARINO
DECRETO CONSILIARE 16 marzo 2009 n.29

Noi Capitani Reggenti
la Serenissima Repubblica di San Marino
Visto il combinato disposto dell’'articolo 5, comrBadella Legge Costituzionale n.185/2005 e deiiato 11,
comma 2, della Legge Qualificata n. 186/2005;
Vista la delibera del Consiglio Grande e Generak4ndel 4 marzo 2009;
ValendoCi delle Nostre Facolta;
Promulghiamo e mandiamo a pubblicare:

RATIFICA DELLA CONVENZIONE EUROPEA DI ASSISTENZA Gl UDIZIARIA IN
MATERIA PENALE, FATTA A STRASBURGO IL 20 APRILE 195 9, E DELLE
RELATIVE DICHIARAZIONI E RISERVE

Art.1
Piena ed intera esecuzione € data alla la Convenfaoropea di Assistenza Giudiziaria in materiaaperfatta
a Strasburgo il 20 aprile 1959 (Allegato A), e éelelative dichiarazioni e riserve (Allegato B) téat
rispettivamente a mente degli articoli 5, par.1paf, 3, 15, par.6, 16, par.
2, 24, 26, par.4 e 23 della Convenzione medesima.

Art.2
La Convenzione di cui all’articolo 1 entrera in @ig in conformita a quanto disposto dall’articolq par. 2 e 3,
della Convenzione medesima.
Dato dalla Nostra Residenza, addi 16 marzo 20081/6.R.

| CAPITANI REGGENTI

Ernesto Benedettini — Assunta Meloni

IL SEGRETARIO DI STATO
PER GLI AFFARI INTERNI
Valeria Ciavatta
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19. Annex 19: Decree-Law No. 65 of 14 May 2009 on Interediation of the Central Bank for the
purposes of interbank data transmission between Saxarino and Italy

REPUBLIC OF SAN MARINO
DECREE-LAW NO. 65 OF 14 MAY 2009

We the Captains Regent
of the Most Serene Republic of San Marino

Having regard to the conditions of necessity andeuacy referred to in Article 2, paragraph 2, point of
Constitutional Law no. 183 of 15 December 2005 anéirticle 12 of Qualified Law no. 184 of 12 Decamb
2005 and, more precisely, the necessity and urgeadynplement an efficient information exchangetesys
between San Marino and Italian banks in suitabhees to continue, without interruption, to have asct® the
Italian payment system;

Having regard to Decision no. 2 of the CongresStatte, adopted in the sitting of 11 May 2009;

Having regard to Article 5, paragraph 2 of Constitunal Law no. 185/2005 and Articles 9 and 10, maeph 2
of Qualified Law no. 186/2005;

Promulgate and order the publication of the follogidecree-law:

INTERMEDIATION OF THE CENTRAL BANK FOR THE PURPOSES OF INTERBANK DATA
TRANSMISSION BETWEEN SAN MARINO AND ITALY

Art. 1
(Purposes and definitions)

1. This Decree shall be adopted in order to allakian intermediaries to continue providing paymssnvices to
San Marino banks, considering the need for Itatiannterparts to fulfil customer due diligence reguients in
relation to customers of San Marino banks who cautytransactions settled in the Italian paymestem.

2. For the purposes of this Decree, the followirganings shall be applied to the expressions useihhe

a. “Customer Database”: a computer database crgatethged and maintained by the Supervisory Autharid
containing the identification data of customersah Marino banks;

b. “banking activity”: the activity referred to section A of Attachment 1 to Law no. 165/2005;

c. “Supervisory Authority”: the Central Bank of tRepublic of San Marino;

d. “intermediary banks”: Italian banks having amesgment with the Supervisory Authority, which prdj on an
agreement basis, payment services to San Marirkskeard customers thereof;

e. “Implementing Regulation”: a regulation issueg the Supervisory Authority to implement the proois
enshrined in this Decree;

f. “payment services”: transmission and executibpayment orders by means of money transfers, chelitect
debit, as well as issue of bank drafts and paymamts on the Italian payment system;

g. “customer due diligence”: due diligence conddctmder Article 18 and, when the conditions applyder
Article 28 of Italian Legislative Decree no. 2312%f November 2007.

Art. 2
(Scope)

1. The provisions of this Decree shall apply topheties authorised to undertake banking activitthe Republic
of San Marino.

Art. 3
(Establishment and management of the Customer Ra&bontaining identification data)

1. The Supervisory Authority shall be responsifdlethe management of a Customer Database congathin
identification data of customers, their benefiominers (if they are different from the customemd any
delegated parties which request San Marino banksdeide payment services relying on the Italiayrpant
system for amounts exceeding the threshold spddifiehe Implementing Regulation issued by the ®uipery
Authority under following paragraph 3. The Custorbatabase shall also contain identification datmréing
any party to be qualified as a mere bearer of Hwwermentioned requests.
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2. The service shall consist in establishing thet@uer Database, obtaining identification data f®am Marino
banks, updating the database, keeping the datadestdor a period of ten years and sending such tiathe
intermediary banks requiring them to fulfil custandeie diligence obligations.

3. By issuing the Implementing Regulation, the Suigery Authority shall regulate the organisationda
functioning of the service referred to in this Der The issued provisions shall be aimed at ertstinie proper
acquisition, management, consultation, maintenaré security of data, as well as the traceabilitydata
corrections made by San Marino banks.

4. The San Marino bank having sent the data sleathé only responsible for the correctness, corapésts and
timeliness of the information forwarded to the Swisory Authority.

Art. 4
(Obligations of data transmission)

1. Beginning from 20 May 2009, San Marino bankdldferequired to send to the Supervisory Authoaiydata
referred to in paragraph 1 of the preceding Articlecompliance with the procedures and time lintaigl down
by the Implementing Regulation.

2. San Marino banks shall be required, howeveritectly provide intermediary banks with any adufitl
information and/or document requested by intermrgdimnks themselves to supplement the identificatiata
contained in the Customer Database, provided tieatequest is consistent with the fulfilment of tonser due
diligence obligations and in line with what estab&d in the agreements and convention concludesiebat
intermediary banks and the Supervisory Authority.

3. The Supervisory Authority may carry out on-ditepections and checks in order to ascertain Sarinbla
banks’ compliance with this Decree and the ImpleingrRegulation.

4. Failure to comply with these provisions and lthplementing Regulation shall be punished in acanceé with
Law no. 165/2005 and subsequent implementing acts.

Art. 5
(Transmission of data from the Supervisory Autlgdotintermediary banks)

1. The Supervisory Authority shall forward to intexdiary banks the identification data received by $larino

banks. Data shall be transmitted in compliance whid specific techniques agreed between the Sigmewvi
Authority and intermediary banks.

2. If data are incomplete or they have not beeeived within the time limits envisaged in the Implenting

Regulation, without prejudice to Article 4, pargga3, the Supervisory Authority shall inform thenSdarino

bank, which shall make the relevant corrections.

Art. 6
(Costs)

1. The Implementing Regulation shall set forth ttriteria for the reallocation of the costs due he t
establishment and management of the Customer BagabbaSan Marino banks, within the limits of theedt
costs borne by the Supervisory Authority.

Art. 7
(Outsourcing of functions)

1. For the technical IT part being instrumentaktiie management of the Customer Database, the Ssmsrv
Authority may rely on qualified computer suppliavio shall meet the necessary professional requimesrand

be able to ensure adequate levels of service anfideatiality of the identification data contained the

Customer Database.

Art. 8
(Performance of functions)

1. The Supervisory Authority shall not stop thevizr referred to in this Decree unless previouslgided by the
Committee for Credit and Savings.

Art. 9
(Final provision)
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1. All activities involving the collection, procédsg, transmission — even outside the territoryhaf Republic of
San Marino — and keeping of personal data, whieh aarried out by San Marino banks, the Supervisory
Authority and intermediary banks and are relatethéimplementation of this Decree, shall be exetufiom the
application of the provisions referred to in Law 6 of 23 May 1995.

Done at Our Residence, on 14 May 2009

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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20. Annex 20: Council of The Twelve Decision no. 30 @7 May 2009

DECISION No.30

27 May 2009
Adoption of measures aimed at preventing and counting money laundering and terrorist financing for
associations, foundations and other organisationsibject to the supervision of the Council of the Twige

Their Excellencies the Captains Regent inform thatRecommendations of the FATF (Financial Actiask
Force) on countering terrorist financing and foongsbn thenon-profitsector - considered in the Republic of San
Marino as the sector where associations, foundsitéord other organisations subject to the supervisiathe
Council of the Twelve operate, attach great impuato adequate awareness, coordination and miogjtof
the aforesaid entities;

in addition, they inform that the Moneyval Commiéttef the Council of Europe has recommended mangstim
during the various evaluation rounds and in thermspconsequently adopted, that such measuresdshtsd be
introduced in the Republic of San Marino, thus niegly evaluating the current lack of basic regioias;

finally, they inform that the Financial IntelligemcAgency, recently established, has submitted ebacr
proposals in order to implement the aforesaid Renendations of the FATF and Moneyval and avoid aasé
possible, that such negative assessments areed@again.

THE COUNCIL OF THE TWELVE
Sharing what is expressed above
decides

- to contact the Council of Associations and the miegtesentative volunteer associations in order to
promote, together with the Financial Intelligencgeficy, an awareness-raising and information
campaign on the risk of money laundering and tesrdinancing associated to the non-profit sector,
addressed to all San Marino associations, founastod other organisations;

- to adopt a Protocol of Understanding between thenCib of the Twelve, the Judge of Supervision and
the Financial Intelligence Agency in order to imtuge coordination mechanisms to ensure the national
and international exchange of information on motandering and terrorist financing in relation to
San Marino associations or foundations;

- to carry out a study on the funding sources of @asions, foundations and other organisations in
cooperation with the Financial Intelligence Agency;

- to prepare a questionnaire to be sent to all aatons, foundations and other organisations, in
cooperation with the Financial Intelligence Agenityorder to analyze the risks of abuse of the non-
profit sector and its vulnerability to money lauridg and terrorist financing, with the possibility
conduct regular controls;

mandates

the Bureau of the Great and General Council tongeaanything necessary to implement the pointsdeeci
above, in agreement with the Financial IntelligeAgency, and to report regularly to the Councithe Twelve;

also orders

- that associations, foundations and the other osgtions shall register data and information regeydi
funding and funds received and the use thereofa,Daformation and relevant documents shall be kept
for at least 5 (five) years from the date on whichds were granted or the transaction relatindho t
use of funds was conducted. These data and infamahall be kept by associations, foundations and
the other non-profit organisations and be providguahn written request, to the Judge of Superviion
supervisory functions and to the Financial Intgltige Agency to perform the functions assigned by
Law no. 92 of 17 June 2008. To this end, associgtifbpundations and the other organisations sttiall f
in the prospectus “Detailed Funding and Uses”, &ttaent no. 1 to this Decision;

- that every year associations, foundations and ther aon-profit organisations shall also deposthwi
the Judge of Supervision the balance sheet andrbgpectus “Summary of Funding and Uses”,
Attachment no. 2 to this Decision
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21. Annex 21: Congress of State Decision no. 2 of 6 @ber 2008 - Provisions for implementing
the measures adopted by the United Nations SecurityCouncil against persons and
organisations linked to Osama Bin Laden, to the “AlQaida” group or to the Taleban

CONGRESS OF STATE
Secretary of State for Internal Affairs

Sitting of: 6 OCTOBER 2008 Decision No. 2

Subject: Provisions for implementing the measures dopted by the United Nations Security Council
against persons and organisations linked to OsamaiBLaden, to the “Al -Qaida” group or to the Taleban

THE CONGRESS OF STATE

having heard the references of the Secretary o¢ $ta Foreign Affairs, Foreign Policies and Econom
Planning, of the Secretary of State for Finance t#uedBudget, the Postal Service and Relationshigs tve
AASFN, regarding the measures adopted through gsoldtions from the United Nations Security Couttil
order to combat terrorism, the financing thereaf #re activity of countries that threaten interoa#l peace and
security;

confirming the commitment to pursue and strengtharnational cooperation in order to combat
terrorism, to prevent and suppress the financiegetbf, to safeguard national and international isgcas well
as the integrity and solidity of San Marino's eaoimand financial system;

having regard to decree no. 125 of 10 December,20Bith enforces the International Convention for
the Suppression of Financing of Terrorism, esthblisin New York on 9 December 1999;

having regard to the Resolutions of the Unitedidfs Security Council, in particular Resolutions n
1267 (1999), no. 1333 (2000), no. 1373 (2001), 1820 (2002), no. 1455 (2003), no. 1526 (2004), IEd.7
(2005), no. 1735 (2006) and no. 1822 (2008), remxrid the acts of the current sitting, regardingspes and
organisations linked to Osama Bin Laden, to theQ&lida” group or to the Taleban;

having regard to article 46 of Law no. 92 of 17&@008 “Provisions for preventing and combating
money laundering and the financing of terrorism”;

having considered the necessity of updating theigiens adopted with decision no. 1 of 5 November
2001,

orders

the following restrictive measures:

- freezing of the funds and the economic resouneds or controlled, directly or indirectly, by perss, bodies or
groups included on the list based on the decisafrthe Sanctions Committee (Resolution no. 12671999)
regarding Al-Qaida/Taleban, as specified in Anneto this decision, in the full and updated versémnat 26
September 2008;

- prohibition on transferring funds, giving finaatiassistance or, directly or indirectly, makinghds or
economic resources available to the natural persptegal entities, to the groups or the organisetispecified
in Annex 1;

- prohibition on entry and stay in the San Mariewitory for those persons included in the lisfimnex 1;

- prohibition on the supply, sale and mediatioranhaments of any type, including weapons and antioani
vehicles and equipment, paramilitary equipment al as of related accessories and replacement fattse
physical persons and legal entities, or to the gsa@and organisations included in Annex 1;

- prohibition on the supply of assistance or tecaihconsultancy linked to military activities teeth
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natural persons and legal entities, or to the gsarprganisations included in Annex 1.
Charges

the designated authorities and public administnatito comply and ensure compliance with the prowmisiof
this decision and to make sure that they are chaig. Failure to observe the provisions of thisisien shall be
punished pursuant to Articles 57 and 60 of Law3tbof 17 June 2008.

Mandates
the Executive Secretariat of the Congress of Statgee to the immediate publication of this dedisio the
manner specified by article 46, paragraph 5 of baw92 of 17 June 2008.

THE SECRETARY OF STATE
(signed Valeria Ciavatta)

Extract from the summary of proceedings issued fothe use of:the Most Excellent Regency, the Secretaries
of State, the Central Bank, the Single Court, thendarmerie Headquarters, the Guards of the Fortress
Headquarters, the Civil Police Headquarters, thitoNal Central Interpol Office, the Tax Office Diterate, the
Financial Intelligence Agency.
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22. Annex 22: Congress of State Decision no. 3 of 6 ©ber 2008 - Provisions for implementing
the measures adopted by the United Nations Securi@ouncil against the Islamic Republic
of Iran

CONGRESS OF STATE
Secretariat of State for Internal Affairs

Sitting of: 6 OCTOBER 2008 Decision No.3

Subject: Provisions for implementing the measures dopted by the United Nations Security Council
against the Islamic Republic of Iran

THE CONGRESS OF STATE

having heard the references of the Secretary o¢ $a Foreign Affairs, Foreign Policies and Econom
Planning, of the Secretary of State for Finance #uedBudget, the Postal Service and Relationshigs tve
AASFN, regarding the measures adopted through #soldtions from the United Nations Security Couttil
order to combat the activity of countries that #tes international peace and security;

having regard, in particular, to Resolutions na72.{2006), no. 1747 (2007) and no. 1803 (2008hef t
United Nations Security Council adopted againstigfeemic Republic of Iran, an Italian translatiohvehich is
attached to this decision, and reconfirmed withdReé®n no. 1835 adopted on 27 September 2008;

having regard to article 46 of Italian Law no. 92 1@ June 2008 “Provisions for preventing and
combating money laundering and the financing obrésm”;

having considered the necessity of strengtheningrnational cooperation in order to combat the
activity of countries that threaten internationabpe and security and of safeguarding the integrity solidity
of San Marino's economic and financial system;

having considered the necessity of updating theigians adopted with decision no. 8 of 3 August
2007,

orders

the following measures in implementation of therafventioned Resolutions no. 1737 (2006), no. 124D7%)
and no. 1803 (2008) of the United Nations Sec€ityincil adopted against the Islamic Republic ofilra

- prohibition on the supply, sale, mediation omsfer, directed or indirect, of goods, equipmentoy other
material including technologies and software inthébr the Islamic Republic of Iran, which may kseful, in
whole or in part, to Iranian activities in the argfaenrichment of uranium, resumption of the pregian of
uranium, of heavy water or the development of fpanssystems for nuclear weapons;

- prohibition on the supply of services of any kiridcluding financial assistance, mediation serviead
technical consultancy, as well as the grantingimdricial means and investments related to the guggle,
transit, manufacture or use of goods for the puepapecified above;

- freezing of the funds and economic resources beldontrolled by the persons and entities inclugrethe
complete list updated at September 2008, as prdvidAnnex 1 to this decision;

- prohibition on entry and stay in the San Mariewitory for those persons included on the listhe previously
mentioned Annex 1, in compliance with decisiongh&f competent Committee of the United Nations Scur
Council.

Charges

the designated authorities and public administnatito comply and ensure compliance with the prowmsiof
this decision and to make sure that they are chaoig.
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Failure to observe the provisions of this decisball be punished pursuant to Articles 57 and 6Das¥ no. 92
of 17 June 2008.

Mandates
the Executive Secretariat of the Congress of Statee to the immediate publication of this decisio the

manner specified by article 46, paragraph 5 of baw92 of 17 June 2008.

THE SECRETARY OF STATE
(signed Valeria Ciavatta)

Extract from the summary of proceedings issued fothe use of:the Most Excellent Regency, the Secretaries
of State, the Central Bank, the Single Court, thendarmerie Headquarters, the Guards of the Fortress
Headquarters, the Civil Police Headquarters, thigoNal Central Interpol Office, the Tax Office Daterate, the
Financial Intelligence Agency.
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23. Annex 23: Congress of State Decision no. 9 of 26 nleary 2009 - List of Countries,
Jurisdictions and Territories whose system to prev& and combat money laundering and
terrorist financing is considered equivalent to inernational standards

CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 26 JANUARY 2009 Decision no. 9

Subject: List of Countries, Jurisdictions and Territories whose system to prevent and combat
money laundering and terrorist financing is consideaed equivalent to international standards

THE CONGRESS OF STATE

Having heard the reference of the Secretary oeStatFinance and the Budget and Relations with the
Philatelic and Numismatic State Corporation;

Having considered that, under Article 95, paragrapf Law no. 92 of 17 June 2008, the Congress of
State, by decision, shall identify foreign Jurigidins whose system for preventing and combating epon
laundering and terrorist financing is equivalenttat set forth in international standards;

Having regard to Note no. 09/0062 of the Finankitelligence Agency dated 20 January 2009;

Having heard the opinion of the members of the Catemfor Credit and Savings;

Having acknowledged the guidelines recently adopteshternational level by the Committee on the
Prevention of Money Laundering and Terrorist Finagestablished within the European Union;

Under Article 95, paragraph 5 of Law no. 95 of 1€ 2008 (Provisions on Preventing and Combating
Money Laundering and Terrorist Financing),

identifies

the following list of foreign Countries, Jurisdiatis and Territories whose system for preventingamdbating
money laundering and terrorist financing is constde=quivalent to that set forth in internatiortahslards:

Member Countries of the European Union

- Austria

- Belgium

- Bulgaria

- Cyprus

- Denmark

- Estonia

- Finland

- France

- Germany

- Greece

- Ireland

- ltaly

- Latvia

- Lithuania

- Luxembourg
- Malta

- Netherlands
- Poland

- Portugal

- United Kingdom
- Czech Republic
- Romania

- Slovakia

- Slovenia

- Spain
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- Sweden
- Hungary

Member Countries of the European Economic Area

- lIceland
- Liechtenstein
- Norway

Countries which are not members of the EuropeantJni

- Argentina

- Australia

- PBrazil

- Canada

- Japan

- Hong Kong

- Mexico

- New Zealand

- Russian Federation

- Singapore

- United States of America
- Republic of South Africa
- Switzerland

Other Countries/Jurisdictions/Territories

- Dutch Antilles (Dutch overseas territory)

- Aruba (Dutch overseas territory)

- Mayotte (French overseas collectivity)

- New Caledonia (French overseas collectivity hawrgpecial statute)
- French Polynesia (French overseas collectivity)

- Wallis and Futuna (French overseas collectivity)

- Jersey

- Guernsey

- Isle of Man

specifies
that the list of Countries, Jurisdictions and Teeries indicated above may be regularly updatednyproposal
of the Financial Intelligence Agency, on the basithe information available at international leeelaccording
to the decisions taken in this regard within thedpean Union

entrusts
the Financial Intelligence Agency with the taskeeasing this Decision, as far as possible, tolallged parties
referred to in Article 17 of Law no. 92 of 17 JU2@08.

THE SECRETARY OF STATE

Extract from the summary of proceedings issued fothe use of:Their Excellencies the Captains Regent, the
Secretaries of State, the Central Bank — the Finhhtelligence Agency, the Committee for CredidaSavings
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24. Annex 24: Congress of State Decision no. 55 of 2 Hfeary 2009 - Amendment to the
“Regulation governing the keeping of the electronidRegister of Legal Persons” referred to
in Article 63 of Law no. 165 of 18 December 2003
CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 2 FEBRUARY 2009 Decision no. 55

Subject: Amendment to the “Regulation governing thekeeping of the electronic Register of Legal
Persons” referred to in Article 63 of Law no. 165 618 December 2003

THE CONGRESS OF STATE

having heard the references of the SecretaryateSor Justice, Information, Research and Relation
with the Township Councils;

having regard to its previous Decision no. 55 6f Qctober 2004 and the attached “Regulation
governing the keeping of the electronic Registeregal Persons”;

having considered that under Article 26 of Law #.of 23 February 2006, as amended by Decree no.
130 of 11 December 2006, which requires that tlelsl®f transfer of holdings and shares shall lkd fiVith the
Registrar’s office of the Single Court, the exantiom of the folder allows to verify the corporateusture;
furthermore, at present the Registrar shall iskee¢levant certifications in compliance with theygsions and
measures taken by the Chief Magistrate on 3 Fep2@03, Ref. no. 34/D/03;

having considered that the Secretariats of Stadetlze Public Offices involved, the Judicial Autityr
the Supervising Authorities of the Central Bank awdr economic activities, the Financial IntelligerAgency,
as well as the Police Forces performing the funetiof judicial police need to have timely accessht data
concerning the company structure;

having considered that Article 6 of Law no. 472% February 2006 (regulating the contents of the
public Register of Companies) does not indicatentieenbers’ names among the data which shall beezhtar
the public register,

authorises
the Registrar's Office of the Single Court to iratie the data related to the members of limitedilitgb
companies and joint-stock companies in a speciicseof the Register of Companies, to which otky above-
mentioned Authorities shall be granted access;

orders
that the following paragraph is added to Articlefithe “Regulation governing the keeping of thectianic
Register of Legal Persons”: “No restriction shadl &pplied to the investigation activities and imepsi carried
out or ordered by the Secretariats of State andRublic Offices involved, the Judicial Authorityhet
Supervising Authorities of the Central Bank androseonomic activities, the Financial Intelligencgefcy and
the Police Forces performing the functions of jiaipolice.”
Acknowledges

that separate databases on members shall alse&edifor all registers related to legal persossdeations,
foundations, cooperatives, consortiums, etc.), Wwhi® kept at the Registrar’s Office of the SinQturt. These
databases shall be set up with the same chardiceaad consultation modalities as the ones forganies.

Mandates

the Office of Economic Planning, Data Processing) 8tatistics and the Chief Magistrate of the Sir@tmirt to
take any necessary action falling within their cetepce.
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THE SECRETARY OF STATE

Extract from the summary of proceedings issued fothe use of:Their Excellencies the Captains Regent, the
Secretaries of State, the Department Coordinatbes,Control and Supervision Commission referrednto
Article 15 of Law no. 53 of 28 April 1999, the Qfé for Control and Supervision of economic actgtand the
Central Liaison Office referred to in Law no. 951& June 2008, the Supervision Division of the @érBank

of the Republic of San Marino, the Financial Ingghce Agency, the Guarantor for the ProtectiofPefsonal
Data, the Public Institution for Gaming Activitiethe Office for International Economic Relationise tSingle
Court, the Office of Economic Planning, the Offiok Industry, the Tax Office, the Registration Ofjcthe
Direction of the Labour Office, the State Lawyef3ffice, the Gendarmerie Headquarters, the Civilideol
Headquarters, the Fortress Guard Headquarters.
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25. Annex 25: Congress of State Decision no. 34 of 1&kfuary 2009 - Awarding of a Contract
for Consulting and Assistance Services in DraftingRegulations on Non-profit Associations,
Foundations and Entities to Mr. M.S., J.D.

CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 16 FEBRUARY 2009 Decision no. 34

Subject: Awarding of a Contract for Consulting and Assistance Services in Drafting Regulations
on Non-profit Associations, Foundations and Entitis to Mr. M.S., J.D.

THE CONGRESS OF STATE

Having heard the report of the Secretary of Statel@istice, Information, Research and Relationk wit
the Township Councils regarding the need for adoptif appropriate regulations enabling the Reputii€an
Marino to adjust to the Recommendations expresgeidtbrnational bodies (FATF-OECD, Moneyval-Council
of Europe);

Having taken note of the need to introduce newlegigums on non-profit Associations, Foundations and
Entities, which shall ensure accountability aneh$arency of this sector and protect it from anysabaimed at
terrorist financing,

entrusts

Mr. M.S., J.D. with the task of preparing a Draév.and report thereto, defining:
- specific rules on the obligation for registeringaicing transactions, whose sources shall be atidgua
controlled and registered, both for private andlipufianding;
- clear coordination for the exchange of informati@tween Supervisory Authorities.

The above-mentioned Draft Law shall also be in liiih similar regulations in force in other Coussi
and be submitted to the competent Secretary withidays from the signature of the relevant Contract

Mr. M.S. will receive €. 6,000.00 as flat-rate paymh This sum will be calculated in Budget Iltem-1-1
1345, called “Studies, consultations and varioussgance services of the Congress of State”, ofctiveent
financial year.

mandates

the Reporting Secretary of State to sign the refe@ontract with Mr. M.S. according to the textereed to in
the records of this sitting.

This decision shall be sent to the Directorate-@G&n& Public Finance — Central Supervisory Service
for its legal authorisation.

THE SECRETARY OF STATE

Extract of minutes for use by: Their Excellencies the Captains Regent, the Satestof State, the Directorate-
General of Public Finance, the General Accountiffic® the Department of Internal Affairs, the Dejpaent of
Justice, Mr. M.S., J.D.
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26. Annex 26: Delibera Congresso di Stato n. 1 del 28prile 2009 - Sostituzione della lista
consolidata allegata alla Delibera n. 2 del 6 ottab 2008 (Italian version)

CONGRESSO DI STATO

Seduta del: 20 APRILE 2009/1708 d.F.R. Deliberan.1 Pratican.1165

Oggetto: Sostituzione della lista consolidata allega alla delibera n. 2 del 6 ottobre 2009

IL CONGRESSO DI STATO

sentito il riferimento del Segretario di Stato pgir Affari Esteri, gli Affari Politici, le Telecomnicazioni e i
Trasporti e del Segretario di Stato per le FinanieBilancio, i Rapporti con 'AASFN;

vista la propria delibera n. 2 del 6 ottobre 2008sposizioni in esecuzione delle misure adottateGamsiglio
di Sicurezza delle Nazioni Unite nei confronti dirpone e di organizzazioni legate a Osama Bin Ladken
gruppo “Al -Qaida” o ai Talibani”;

tenuto conto che in data 15 aprile u.s. il Considli Sicurezza delle Nazioni Unite ha modificatoagmjiornato
la lista delle persone e delle organizzazioni lega©sama Bin Laden, al gruppo “Al -Qaida” o ailfahi,

dispone

che l'elenco di cui all’Allegato 2 alla citata dedira, erroneamente indicato quale Allegato 1 nekalesima
delibera, sia sostituito dalla versione allegala pidesente.

Manda
nel contempo tutte le autorita preposte ad osserarfare osservare le presenti disposizioni.
Invita

le amministrazioni dello Stato che curano la terdgapubblici registi e tutti i soggetti designatisensi della
Legge 17 giugno 2008 n. 92, per la regolare coasigihe dell’elenco consolidato aggiornato e ad ogjie fine
di pubblicita, a visitare il sito internet ufficel del Comitato delle Nazioni Unite:
http://www.un.org/sc/committees/1267/consolist.dhtm

Manda infine

alla Segreteria Esecutiva del Congresso di Statpralvedere alla immediata pubblicazione della gmés
delibera, nei modi indicati all’art. 46, comma Hladé.egge del 17 giugno 2008 n. 92.

IL SEGRETARIO DI STATO

Estratto del processo verbale rilasciato ad usadel’Ecc.ma Reggenza, dei Signori Segretari didtdella
Banca Centrale, del Tribunale Unico, del Comandadaemeria, del Nucleo Guardia di Rocca, del Comando
Polizia Civile, dell'Ufficio Centrale Nazionale letpol, dell'Ufficio Tributario, del’Agenzia di Irdrmazione
Finanziaria, dell’'Ufficio di Controllo e Vigilanzasulle attivita economiche, dell’Ufficio Centrale di
Collegamento, dell’Ufficio Registro e Ipoteche, lddfficio Registro Automezzi, dell'Ufficio Industa,
Artigianato e Commercio, dell’Ufficio di Stato Bretti e Marchi, dell’Autorita per la Aviazione Ciele la
Navigazione Marittima
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27. Annex 27: Congress of State Decision no. 17 of 1lal 2009 - Cooperation of Law
Enforcement Authorities in Preventing and Counterig Money Laundering and Terrorist
Financing

CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 11 May 2009 Decision no. 17

Subject: Cooperation of Law Enforcement Authorities in Preventing and Countering Money
Laundering and Terrorist Financing

THE CONGRESS OF STATE

Having heard the reports by the Secretary of Stae Foreign Affairs, Political Affairs,
Telecommunications and Transport, the Secretar$tafe for Internal Affairs and Civil Protection, dathe
Secretary of State for Finance and the Budget apdRelations with the Philatelic and Numismatict&ta
Corporation on the activities implemented by thiaeged Committee for Credit and Savings;

Having regard to FATF Recommendation no. 27, unvdeich States should ensure “that designated
law enforcement authorities have responsibilityrfmney laundering and terrorist financing investgss”;

Having considered that the Government is resoleethke steps to ensure that the Republic of San
Marino will receive a positive assessment in Sepemwith regard to compliance with recommendatiand
International standards relating to the prevendind the fight against money laundering and tertréiriancing;

Having considered the need to implement the promiséferred to in Article 12, paragraph 2 of Law no
92 of 17 June 2008, in the part stating that “tb&ce Authority, in the fulfilment of its statutomple, may also
conduct activities of preventing and combating nyola@indering and terrorist financing on its owrtiative”;

Having heard the report by Mrs. Rita Vannucci, ém bapacity as Judge belonging to the Committee for
Credit and Savings;

Having regard to the note which the Commandersatit® Forces have sent to Mrs. Rita Vannucci,
where they agree with the identification of thegoemel chosen for the functions indicated below.

appoints

as members of the Police Forces cooperating wighltivestigating Judge, to whom they shall exclugive
respond in the prevention and suppression of mtmedering, terrorist financing and financial crgne

- for the GENDARMERIE: Vice-Brigadier Gianluca Menuxui; Corporal Graziano Valli;

- for the CIVIL POLICE: Inspector Paolo Francioni aimdpector Paolo Morri;

- for the GUARDIA DI ROCCA (FORTRESS GUARD): Sergeahtajor Livio Lettoli and Sergeant
Giuseppe Simoncini.

In order to conclude investigations rapidly andeefively, the Investigating Judge may rely on the
aforesaid officials; furthermore, he may rely oty ather person belonging to Police Forces if nemgst® carry
out the tasks and investigations assigned. Pristigfl be given to these investigations rather thaies or tasks
concerning other issues and the designated offisiadll exclusively respond to the Investigatindgiin this
regard.

Furthermore, all personnel of the Law Enforcementth@rities shall have the duty to conduct
investigations of their own initiative, aimed atepenting and countering money laundering and tistror
financing:

1. when, in the exercise of ordinary functions, thegpect that proceeds are generated from an offémce.
this case, they may also ask for the cooperatighef-inancial Intelligence Agency in order to dbta
any relevant financial analysis;

2. when they carry out investigations related to aEswhich might constitute predicate offences for
money laundering. In this event, they shall condietr investigations not only to identify the afiféer
and the offence itself, but also to search forltvation of illicit proceeds and to establish wieatthe
illegal proceeds have been used to commit otheno#s.
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Mandates
the Commanders of Law Enforcement Authorities tedhe relevant implementing orders.
THE SECRETARY OF STATE
Extract of minutes for use by: Their Excellencies the Captains Regent, the Smtestof State, the Secretariat
of State for Foreign Affairs, Secretariat of Sthde Internal Affairs, the Secretariat of State fénance, to the

Commanders of Law Enforcement Authorities, the Bir@purt, the Judge being a member of the Commiittee
Credit and Savings and of the Financial IntelligeAgency
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28. Annex 28: Congress of State Decision no. 6 of 29 M2009 - Establishment of a Technical
Commission for National Coordination

CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 29 May 2009 Decision no. 6

Subject: Establishment of a Technical Commission fd\ational Coordination

THE CONGRESS OF STATE

Having heard the report of the Secretary of State Foreign Affairs, Political Affairs,
Telecommunications and Transport and the Secrefa®yate for Finance and the Budget and Relatidtis tive
Philatelic and Numismatic State Corporation regagdhe activities implemented by the enlarged Catemifor
Credit and Savings;

Having considered the recommendations of the Magle@ommittee of the Council of Europe on the
occasion of the Third Evaluation Round and the egbent reports aimed at verifying compliance with
international standards,

With a view to implementing Articles 11, 12, 14datb of Law no. 92 of 17 June 2008;
establishes

a Technical Commission for National Coordinatiotrested with the task of assisting the CommitteeCiedit
and Savings in order to identify and develop tecdiniines of action which may contribute to enhagcthe
effectiveness and efficiency of legislation to canmoney laundering and international terrorisaficing. The
Commission is established at the Financial Intelice Agency, which shall be responsible for allrapenal
administrative duties thereof.

appoints
as members of the Technical Commission for Nati@wrdination:

- Mrs. RV, designated Law Commissioner, Single Court;

- Mr. PG, Collaborator of the Secretariat of Stater fBoreign Affairs, Political Affairs,
Telecommunications and Transport and the SecretafieState for Finance and the Budget and
Relations with the Philatelic and Numismatic St@atporation;

- Mr. NV, Director of the Financial Intelligence Agey)

- Mr. NM, Vice Director of the Financial Intelligendegency;

- Mrs. GU, Legal Expert of the Financial Intelligenkgency;

- no. 1 member of the Supervision Committee repr@sgrthe Central Bank of the Republic of San
Marino;

- no. 2 members representing the Law Enforcement dkitibs and selected by the Investigating Judge
and the Director of the Financial Intelligence Aggrin compliance with the criteria envisaged by
Article 51 of Law no. 92 of 17 June 2008;

invites

the Supervision Committee of the Central Bank, ltaex Commissioner Rita Vannucci and the Directot e
Financial Intelligence Agency to identify the memdef the Technical Commission for National Cooation;

entrusts
the Technical Commission for National Coordinatieith the task of regularly reporting to the enlatge

Committee for Credit and Savings with regard toldggslative and administrative interventions ahne actions,
even corrective, deemed necessary to improve tfeetideness of the measures aimed at preventing and
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combating money laundering and terrorist financamgl to achieve full compliance with relevant intgional
standards

THE SECRETARY OF STATE
(signed Valeria Ciavatta)

Extract of minutes for use by: Their Excellencies the Captains Regent, the Saest of State, the Central

Bank, the Single Court, the Command of the Gendaenéhe Guardia di Rocca (Fortress Guard) Unig th
Command of the Civil Police, the National Centrair@u of INTERPOL, the Financial Intelligence Aggnc
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29. Annex 29: Congress of State Decision no. 13 of 2%W2009 - Provisions on the Register of
Trusts

CONGRESS OF STATE

Secretariat of State for Internal Affairs

Sitting of: 29 May 2009 Decision no. 13 File 1694

Subject: Provisions on the Register of Trusts

THE CONGRESS OF STATE

having heard the Secretary of State for Foreigraifdf Political Affairs, Telecommunications and
Transports, the Secretary of State for FinanceBardfet and Relations with the Philatelic and Nunamn
State Corporation, the Secretary of State for Itrgiusiandicraft and Commerce and the SecretarytateS
for Justice, Information, Research and Relatiorth tie Township Councils;

having seen Articles 8 and 9 of Law no. 37 of 17réia2005 and Decree no. 86 of 10 June 2005

establishing the content and keeping methods oR#dgister of Trusts;

whereas the need has been identified for the canp&ecretariats of State and Public Offices, the

Judicial Authority, the Supervising Authorities ¢fie Central Bank and the Authorities monitoring
productive activities, the Financial Intelligencgekcy and Law Enforcement Authorities responsible f

combating money laundering and terrorist financhoghave access to data on the settlor and the

beneficiaries of the trusts;

having seen the verbatim record of the Judge esiaccisupervision over the trusts dated 27 January

20009,

establishes
that the data on the settlor and the beneficiarigke trusts, including any changes thereof, lsended by
the Office for Industry, Handicraft and Commerae,its capacity as Office of the Trust Register,ain
separate section of such register, which may beuwtad only by the above mentioned Authorities.

Authorises that
such data be requested by the Office of the Tregfider from the trustee and the notary public with

separate act, authenticated by notary public, wiitdll be deposited according to the same terms and

conditions provided for in Article 9 of Law no. 3f 17 March 2005. With regard to newly established
trusts and any changes to existing trusts, thislaal be deposited together with the abstractigeal/for
in Article 8 of Law no. 37 of 17 March 2005, whil@, case of already existing trusts, it shall bpatéted
within ten days from the date of the request madhe Office of the Trust Register.

Mandates
the Office for Industry, Handicraft and Commerae,its capacity as Office of the Trust Registerdto
anything falling within its competence.

THE SECRETARY OF STATE

Abstract from the minutes for use by: Their Excellencies the Captains Regent, the Satestof State, the
Judge exercising supervision over the trusts, tbpe&ision Division of the Central Bank, the Finahc
Intelligence Agency, the Command of the Gendarmehe Guardia di Rocca (Fortress Guard) Unit, the
Command of the Civil Police, the Office of Industry
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30. Annex 30: Delibera Congresso di Stato n. 44 del 8ugno 2009 (Italian version)
CONGRESSO DI STATO
Seduta del: 8 GIUGNO 2009/1708 d.F.R. Delibera n.44
Oggetto: Modifiche alla lista consolidata allegatalla delibera n. 1 del 20 aprile 2009
IL CONGRESSO DI STATO

sentiti i riferimenti del Segretario di Stato pdir &ffari Esteri, gli Affari Politici, le Telecomuitazioni
e i Trasporti e del Segretario di Stato per le Rieae il Bilancio, i Rapporti con 'AASFN in meritalle
disposizioni della risoluzione del Consiglio di Giezza 1267 del 1999;

vista la propria precedente delibera n. 2 delt6bo¢ 2008 “Disposizioni in esecuzione delle misure
adottate dal Consiglio di Sicurezza delle Naziomit&) nei confronti di persone e di organizzaziegdte a
Osama Bin Laden, al gruppo “Al - Qaida” o ai “Tality’ e la propria precedente delibera n. 1 del@2@ea2009
“Sostituzione della lista consolidata allegata dhidibera n. 2 del 6 ottobre 2008,

recepisce
le modifiche, comunicate dal Comitato per le Sanizgw “Al-Qaida” e “Talebani” del Consiglio di Sicezza in
data 20 aprile 2009, 27 maggio 2009 e 3 giugno 280elenco di cui all'allegato 2 alla delibera h.del 20
aprile 2009, che vengono poste agli atti.
Manda

nel contempo a tutte le autorita preposte di ossere di fare osservare le presenti disposizioni.

Invita
le amministrazioni dello Stato che curano la terdgapubblici registi e tutti i soggetti designatisensi della
Legge 17 giugno 2008 n. 92, per la regolare coazigihe dell’elenco consolidato aggiornato e ad ogjie fine
di pubblicita, a consultare il sito internet uffi@ del Comitato delle Nazioni Unite
http://www.un.org/sc/committees/1267/consolist.dhtm

Manda infine

alla Segreteria Esecutiva del Congresso di Statpralvedere alla immediata pubblicazione della gmés
delibera, nei modi indicati all’art. 46, comma Slaé.egge 17 giugno 2008 n. 92.

Estratto del processo verbale rilasciato ad usalel’Ecc.ma Reggenza, dei Signori Segretari ditGtdella
Banca Centrale, del Tribunale Unico, del Comandadaemeria, del Nucleo Guardia di Rocca, del Comando
Polizia Civile, dell'Ufficio Centrale Nazionale latpol, dell'Ufficio Tributario, del’Agenzia di Irdrmazione
Finanziaria, dell’'Ufficio di Controllo e Vigilanzasulle attivita economiche, dell’'Ufficio Centrale di
Collegamento, dell'Ufficio Registro e Ipoteche, |défficio Registro Automezzi, dell'Ufficio Industa,
Artigianato e Commercio, dell’'Ufficio di Stato Bretti e Marchi, dell’Autorita per la Aviazione Ciele la
Navigazione Marittima, della Segreteria Esecutigh@ongresso di Stato

201



31. Annex 31: Delibera Congresso di Stato n. 22 del Bgosto 2009 - Modifiche alla lista
consolidata allegata alla delibera n. 1 del 20 apd 2009 (ltalian version)

CONGRESSO DI STATO
Seduta del: 3 AGOSTO 2009/1708 d.F.R. eliberan.22 Pratican.2441

Oggetto: Modifiche alla lista consolidata allegatalla delibera n. 1 del 20 aprile 2009

IL CONGRESSO DI STATO

sentiti i riferimenti del Segretario di Stato pdr Affari Esteri, gli Affari Politici, le Telecomuitazioni e i
Trasporti e del Segretario di Stato per le Finaezé Bilancio, i Rapporti con 'AASFN in merito al
disposizioni della risoluzione del Consiglio di Giezza 1267 del 1999;

viste le proprie precedenti delibere n. 2 del 6lm# 2008, n. 1 del 20 aprile 2009 e n. 44 delitgygo 2009,

recepisce

le modifiche, comunicate dal Comitato per le Samizém Al-Qaida e Talebani del Consiglio di Sicurenz data
18 giugno 2009, 29 giugno 2009, 17 luglio 2009 déu2fio 2009, all’'elenco di cui all'Allegato 2, alldelibera n.
1 del 20 aprile 2009, che vengono poste agli atti.

Manda
a tutte le Autorita preposte di osservare e fasemsre le presenti disposizioni.
Invita

le amministrazioni dello Stato che curano la terdeapubblici registi e tutti i soggetti designatisensi della
Legge 17 giugno 2008 n. 92, per la regolare coasigihe dell’elenco consolidato aggiornato e ad ogjie fine
di pubblicita, a consultare il sito internet uffie@ del Comitato delle Nazioni Unite
http://www.un.org/sc/committees/1267/consolist.dhtm

Manda infine

alla Segreteria Esecutiva del Congresso di Statpralvedere alla immediata pubblicazione della gmés
delibera, nei modi indicati all’art. 46, comma ®|ld Legge del 17 giugno 2008 n. 92.

IL SEGRETARIO DI STATO

Estratto del processo verbale rilasciato ad usaellEcc.ma Reggenza, dei Signori Segretari dit&tdella
Banca Centrale, del Tribunale Unico, del Comandadaemeria, del Nucleo Guardia di Rocca, del Comando
Polizia Civile, dell'Ufficio Centrale Nazionale letpol, dell'Ufficio Tributario, del’Agenzia di Irdrmazione
Finanziaria, dell’'Ufficio di Controllo e Vigilanzasulle attivita economiche, dell’'Ufficio Centrale di
Collegamento, dell’Ufficio Registro e Ipoteche, ldéfficio Registro Automezzi, dell'Ufficio Industa,
Artigianato e Commercio, dell’Ufficio di Stato Bretti e Marchi, dell’Autorita per la Aviazione Ciele la
Navigazione Marittima,
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32. Annex 32: Instruction 2008-01 - Operating rules angrocedural aspects of the fight against
money laundering and financing of terrorism

Preface

Through this measure, the Central Bank of the RiépobSan Marino is dictating several rules of daot for
the fight against money laundering and financintgaforism.

This instruction is aimed at the authorised pantiesntioned in article 6 of Law no. 123 of 15 Decemti998
(credit and financial brokers). It transforms pirees and standards already applied in the San Bld@mking
and financial system, but never made official upll umow, into actual operating rules.

Instruction no. 2008-01 continues the line alreldged with the previous circulars of the Creditl @urrency
Inspectorate, updating certain aspects containeckeith including in relation to the changes whicvén
occurred in the meantime in the recommendationgsitefnational bodies and in the methods of openatib
banking and financial brokers.

The document includes several rules of conductbfionks and for finance and trust companies, as dar a
concerns opening of continuous relationships ofoperance of occasional operations, and also inean a
more detailed manner, the procedure for notifyinguapicious operation, planning, from the date wtiés
Instruction comes into force, feed-back to thefgistg agency. A standard form is also adopted fatifping a
suspected operation of money laundering or finanofrterrorism.

Article 1 — Definitions

For purposes of this Instruction, the followingnterhave the following meanings:

1. “identity document”: a document containing the photograph and allgeeral details of an individual,
issued by a national or foreign public authority;

2. ‘“general details of a person? name and surname, place and date of birth, asldvesesidence and
nationality;

3. ‘“occasional operation”: any operation performed on behalf of clientssaé a continuous relationship and
for an amount exceeding a threshold determined ¢awh by current money laundering laws, which
involves transfer or movement, including electrafic of cash or other means of payment;

4. ‘“continuous relationship”: any contract signed with the client which contéatgs the performance of a
number of operations.

Article 2 — Information and documentation to be reqiested from individuals

On starting a continuous relationship or on peréimoe of an occasional operation with an individual,
authorised brokers must acquire at least the fatigunformation:
a) name and surname;
b) place and date of birth;
c) nationality;
d) place of residence and domicile, if these do cwhcide, telephone number and, if available, fax
number and e-mail address;
e) profession;
f) type and details of the identity document;
g) scope and nature of the relationship/operation;
h) general details, type and details of the idgntibcument of the individuals who are authorised to
operate within the relationship.

In order to check the data and information obtairmedhorised brokers must acquire a copy of a vdbatity
document directly.
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Article 3 - Information and documentation to be requested from companies or organisations with or
without corporate status

On starting a continuous relationship or on perfimoe of an occasional operation with a companyror a
organisation with or without corporate status (inithg associations and foundations), authoriseéidssomust
acquire at least the following information:
a) name or corporate name;
b) legal status;
c) economic operator code or other identificatiodes
d) address of the registered office and the adtnatige office, where these do not coincide, tetaph
number and, if available, fax number and e-mailrasist
e) activities performed,;
f) date of incorporation;
g) share capital or endowment fund;
h) scope and nature of the relationship/operation;
i) general details, type and details of the idgntlbcument of the individuals who are authorised to
operate within the relationship.

In the case of a company, authorised brokers nisstabtain the following information: date and i=gation
number on the register of companies and corporatgoge.

In order to check the data and information obtainadthorised brokers must acquire the following
documentation:
a) true copy of the deed of incorporation;
b)true copy of the up-to-date articles of assomfat
c) true copy of the resolution of the shareholderseting or board of directors’ meeting, or thepcoate
body with similar duties and powers, indicating thppointment and any changes in the legal
representative and the people who have powergoégire or management of the relationships started
with authorised brokers, in order to check thahgaerson who acts is duly authorised to do so;
d)true copy of the most recently approved finarsiatements.

In the case of companies or organisations with d@homt corporate status (including associations and
foundations), authorised brokers must also obtercertificate of validity or an equivalent documen

Authorised brokers must acquire a copy of the damtation with which the individuals acting on bétalthe
principal in the relationship are authorised torage and must inform the client that they are neguto notify
any changes in the data and information providetitameliver a copy of the relative revised docutaen

Authorised brokers must identify and check the iiterof individuals operating within the relatioriphof the
client, using the methods indicated in article 2.

For companies or organisations with or without cogpe status from outside San Marino, authorisexkers
must acquire equivalent documents to those indicatieove, accompanied by a sworn and authenticated
translation. Authorised brokers may, under theirnovesponsibility, avoid the sworn and authenticated
translation of documents in English.

Article 4 - Information and documentation to be reqiested from the public administration

On starting a continuous relationship or on perfomoe of an occasional operation with the public
administration or agencies or companies in thenslad public sector, authorised brokers must acaiiteast
the following information:
a) name of the company, agency, office or serefdbe public administration;
b) address of the registered office and the adtnatige office, where these do not coincide, tetaph
number and, if available, fax number and e-mailrasist
c) activities performed;
d) scope and nature of the relationship/operation;
e) general details, type and details of the idgrdib)cument of the individuals who are authorised to
operate within the relationship.
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Authorised brokers must acquire a copy of the damntation with which the individuals acting on bdlaflthe
public administration are authorised to operate i@dt inform the client that they are requirechtdify any
changes in the data and information provided ardktiwer a copy of the relative revised documents.

Authorised brokers must identify and check the fiierof individuals operating within the relatioriphof the
client, using the methods indicated in article 2.

For public administrations other than those of 9darino, authorised brokers must acquire equivalent
documents to those indicated above, accompanieddworn and authenticated translation. Authorigedtdrs
may, under their own responsibility, avoid the swand authenticated translation of documents irli§mg

Article 5 — Information and documentation to be requested from clients already acquired

For relationships which already exist on the dateemvthis Instruction comes into force, where théada
information and documentation is not already inghesession of the authorised broker, the lattest raguest it
from the client, at the first opportunity. If theigsing data, information and documentation is natdpced
within the reasonably necessary time, the brokestrimumediately withdraw from the contract, withalgay.

Article 6- Registration and filing of information and identification documents

The data and information acquired to identify ahdak the identity of clients must be registeredrichives or
computer systems. In the client entries, copiest iediled of the documents acquired to identifg @heck the
identity of the client. Registration of the dataformation and copies of the documents must be, kepat least
five years, from the date when the relationshipseadthe date of performance of occasional operstidhe
times for keeping data and documents relating gratpns performed by clients, as contemplated ibgu@rs
nos. 26 and 16/F of 27 January, 1999, remain urggthn

This articles abrogates Standard Letters nos. adi’5a8/F dated 3 August, 2005.

Article 7 - Notification of a suspicious operation

Authorised brokers must notify any suspicious openausing the special form (ANNEX A — notificatidarm),
ensuring they include a copy of the relative docoitagon.
The notification must be sent to the following skl

Central Bank of the Republic of San Marino
Anti money laundering service
Via del Voltone, 120 San Marino
47890 San Marino

Article 8 - Feed-back

Starting from the date of entry into force of thistruction, sending of a notification to the JualiAuthorities
or filing thereof will be communicated, when thised not prejudice the outcome of the inquiriesthzy Anti
Money Laundering Service of the Central Bank disetd whoever makes the notification.

The outcome of the inquiries performed by the Amtiney Laundering Service may not be revealed éqrty
against whom the notification is made or to thiadties.

Article 9 - Notification of an operation of suspeatd financing of terrorism

In compliance with the requirements of the Resohgi of the State Congress no. 1 of 15 November1,200
“Requirements on monitoring and fighting financiofjinternational terrorism”, and no. 8 of 3 Augu2g07,
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“Application of United Nations Security Council Régtions 1737 (2006) and 1747 (2007)", the Cenahk
periodically transmits lists of those subject tstrietive measures by international bodies

Authorised brokers must therefore check for thesgmee of relationships or performance of operatisitls
parties on these lists and, where present, promptify them to the Central Bank.

In this regard, if authorised brokers suspect tigggrations ordered or performed by clients, inecigdhose not
on the aforementioned lists, are aimed at finanamernational terrorism, they must inform the GahBank
immediately, using the notification form (Annex A).

Article 10 - Veto on remote contracting

The veto on starting new contractual relationshigth clients using remote means of communicatios, a
required by article X.V.1 of the Rules on collectiof savings and banking activities (Rule 2007-0%)an
essential principle of the San Marino banking andricial system and, as such, must be intendeg@Eable

to the activities of other authorised brokers. @fiens by San Marino brokers must therefore alweegessarily
be “face to fack Use of new technologies is therefore prohibitgdce it violates this general rule.

Article 11 - Entry into force

This Instruction comes into force on 30 June, 2008.

San Marino, 12 June, 2008
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ANNEX A - Notification Form

NOTIFICATION FORM

PART | - DATA ON THE NOTIFICATION AND THE NOTIFYING  PARTY

LN ]
1. Notification date and number:
day/month/year
2. Type of notification: Total number of documents: pages
a. [] Suspicious operation (Notification__ pages,
. . Annex A____ pages,
P LJSupplementtoa suspicious operation Annex B ___pages,
Reference to the previous notification : Annex C pages,
| | |/| | |/| | | | |N9| | | | Other documents____ pages)
3. Notifying agency:
4. Contacts of the Compliance Officer:
Name and Surname:
Position/Duties:
Telephone: ( )
Fax: ( )
E-mail;
PART Il - DATA AND DOCUMENTS IDENTIFYING THE PARTY AGAINST WHOM THE

NOTIFICATION IS BEING MADE

1. Number of the parties notified:

(A) Number of individuals :

(B) Number of companies and organisations witlvibihout corporate status:
(C) Number of public administrations:

Please fill out the special form referred toettérs A) or B) below for each individual, compamyorganisation and pul
administration involved in the notified operation.

A) INDIVIDUAL

1. Personal details: (attach a copy of the identityusnent)
Surname

Name

2. Date of birth

3. Place of birth | |

4. Nationality | |
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5. Residence (Address)

Street name and number |

Post Code
Castle/Municipality/
Province

Domicile

Other information

6. Profession

7. Scope and nature of the

relationship or operation

8. ldentity document:

Type and details of the document Place of issue DateDoaftzxcgi:f/s(lsje/(n(illr;/y)

a| Passport / /

LI T T[] T] / /
b| Identity card / /
HEEEEEEEEE / /
¢ Driver’s license / /
HEEEEEEEEEEEEEEEEEEE / /
d

Others: / /
LTI / /

B) COMPANY OR ORGANISATION WITH OR WITHOUT CORPORAT E STATUS OR PUBLIC
ADMINISTRATION

1 Name or corporate
name
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2. Legal status

3. Date of incorporation

HEGEEUEEER

4. Registered office (address)

Street name and number |

Post Code
Castle/Municipality/
Province

Domicile

Other information

5. Economic activity | |

6. economic operator cod
T I I IIIIIT]

or other identification

code

7. Scope and nature of th

relationship or operation

8. Person who operates on behalf of the company @nisgtion

8.1.Personal details: (attach a copy of the identitgusnent)

Surname

Name
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8.2 Date of hirth

L]

8.3 Place of birth | |

8.4. Nationality | |

8.5 Identity document | |
(type)
Detalls ofthedocument [ [ [ [ [ | [ [[[T[TTTTTTIIIITTTT]

Date of issue

L ]

Date of expiry

HEpEENEEER

9. Person authorised to operate within the relatignshi

9.1. Personal details: (attach a copy of the identitgusnent)

Surname

Name

9.2 Date of birth

HRGEEUEEER

9.3 Place of birth | |

9.4. Nationality | |

9.5 Identity document| |
(type)
Detailsofthedocument [ [ [ [ | | [ [ [ [ [[[ T[T T TP [TITTT]

Date of issue

HERpEENEEER

Date of expiry

L]
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PART IIl - DATA AND INFORMATION ON THE NOTIFIED OP” ERATION

1. Type of relationship |

2. Number of relationship |

N A e B s B e e

3. Period of operativity

1. Type of occasional|

operation

2. Date of operation LTI T T T T

1. Other information on t

he operation or operativittified:
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PART IV — MOTIVES OF THE NOTIFICATION
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33. Annex 33: Instruction no. 2008-03 - ldentification,verification and assessment of “critical
transactions”

Preface

This order of the Central Bank of the Republic ahSviarino is intended — in accordance with
the provisions issued by the Financial Action Tdstrce (FATF) to its member Countries and
Associations — to provide the financial operat@femed to in Article18 subparagraphs a) and k)af
no. 92 of 17 June 2008 with instructions on therappate measures to implement the provisions of
Recommendation 11 of the FATF.

“Financial institutions should pay special attentido all complex, unusual large transactions,
and all unusual patterns of transactions, whichéae apparent economic or visible lawful purpodee T
background and purpose of such transactions shoaddfar as possible, be examined, the findings
established in writing, and be available to helpnpetent authorities and auditors.

This Instruction 2008-03 is therefore intendedaise the awareness of financial operators of the
need for a thorough assessment of critical traiwat which consist of complex, unusual large
transactions or all unusual patterns of transastigrhich have no apparent economic or visible lawfu
purpose.

Article 1 — Definitions

Pursuant to this Instruction, the terms below shaille the following meanings:

5. “Financial Intelligence Agency”: means the Financial Intelligence Unit referredrtd_aw no. 92 of 17
June 2008;

6. “Central Bank™ means the Central Bank of the Republic of San Marin

7. “Instruction no. 2008-01: means the Instruction of the Central Bank of Republic of San Marino on the
countering of money laundering and terrorist finagcissued on 12 June 2008;

8. “Law”™ means Law no. 92 of 17 June 2008 “Provisions fa phevention and countering of money
laundering and terrorist financing”;

9. “critical transaction”: means a transaction that due to its complexityrarsually large amount or due to
its unusual pattern of execution with respect te #tonomic, financial and asset profile, and the
professional profile of the customer, requires aseasment of its compatibility with respect to the
customer’s profile;

10. “appointed officer”: means the person identified in Article 42 of Lasv 82 of 17 June 2008;

11. “risk”; means the customer’s exposure to the risk of méaeydering or terrorist financing.

Article 2 — General principle

The financial operators, identified in Article 18aragraph 1 subparagraphs a) and b) of the Lawt pays
special attention to all critical transactions,fbotcasional and those carried out within an orgoéationship.

The financial operators shall establish suitableerimal criteria with reference to their operatidios the
identification and assessment of critical trangaxgi The document containing these criteria stelaproved
by the managing body of the financial operator aratle known to all of its employees and contractkexs
pursuant to Article 44 of the Law.

Article 3 — Verification and assessment of criticatransactions

When carrying out the verification and assessmémg, financial operators must take the followingoint
consideration:
» the information and documentation requested atithe of opening the ongoing relationship or the
execution of the occasional transaction pursuamdiuction no. 2008-01;
» the items specified in Article 25, paragraph 3haf Law;
* any other relevant information.
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The assessment of the critical transactions mist itsto consideration the indicators of anomalyelisin the
Circulars of 27 January 1999 and 12 February 2688eid by the Inspectorate for Credit and Currern(cies
the Central Bank).

The financial operators, identified in Article 18)jbparagraphs a) and b) of the Law, which aretfyesect with
organisational autonomy, may make use of electrtwats able to facilitate the identification andessment of
the abovementioned transactions.

Article 4 — Duties of the appointed officer

The appointed officer undertakes the identificatieerification and assessment of critical transextieither on
his own initiative or following an internal commuation received from the personnel of the finanof@rator's
branches, operational departments, and centrgbaripheral offices.

At the end of the verification and assessment g®tee appointed officer must compile a writterorepn the
analysis conducted.

Article 5 — Written report on the verification and assessment of critical transactions
The written report must have the following minimstructure:

1) Information on the report:
a) place and date of compilation of the report;
b) name and surname of the appointed officer writirggreport.

2) Information and data on the customers:
a) the information, documents and data specified itichss 2, 3 and 4 of Instruction no. 2008-01;
b) economic, financial and asset profile, and protessi profile of the customer;
c) risk profile assigned to the customer at the tihepening the ongoing relationship or the executibn
the occasional transaction, determined on the lodigtse items identified in Article 25, paragrapiof3
the Law.

3) Information and data on the critical transacion
a) type and number of ongoing relationships or occegitransactions;
b) duration of the ongoing relationship or date of tlseasional transaction;
c) description of the operational activity (for exampthe number of transactions, their frequency,
amount, and purpose/reason).

4) Assessment of critical transactions:

a) a substantiated judgment on the purpose and nafute transactions and their compatibility witte th
significant aspects of the customer’s profile, artigular the economic, financial and asset prpéied
the professional profile of the customer;

b) assessment of any changes to the customer’s rifikepiollowing the execution of critical transaatis
— also taking into account the aspects identifiediticle 25 paragraph 3 of the Law — and consetjuen
decision;

c) assessment of whether to make a report pursudatitde 36 of the Law and consequent decision.

5) Documentation to be annexed:
a) copy of the customer’s proof of identity;
b) copy of the documentation used for the verif@atnd assessment of the critical transaction.

The report, signed by the appointed officer, mesképt for at least 5 years after the date ofdtapilation.

The financial operators must adopt suitable meastweensure the utmost confidentiality of the in&dr
communication received and of the content of tiporie

If the report has been made as a result of annat&ommunication, a copy of the report must be s8ethe unit
that reported the critical transaction.

214



Article 6 — Exclusion and reporting

For the purposes of the assessment and analytie ofitical transaction the provisions of Artidé, paragraph
3 and Article 36 of the Law shall apply.

If the appointed person decides to make a repauant to Article 36 of the Law concerning the icat
transactions analysed, a copy of this report mesirinexed to the Reporting Form referred to irrlicsion no.
2008-01.

Article 7 — Powers of investigation

The report shall be made available immediately equest to the Central Bank’'s Anti-Money Laundering
Department until the declaration referred to iniédlet 92 of the Law or to the Financial Intelligendgency
from the same date, to the Central Bank in its edeSupervisory Authority, and to the Board of @&taty
Auditors and Internal Auditing Department of thedcial operator.

Article 8 — Entry into force

This Instruction shall enter into force on 15 Debem2008.

San Marino, 10 November 2008
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34. Annex 34: Instruction no. 2008-04 - Specific measas for the electronic transfer of funds
Introduction

With this instruction the Financial Intelligence éacy sets out certain rules of conduct in
relation to the countering of money laundering sdorist financing.

Specifically, this Instruction has been issuediplementation of Article 33 of Law no. 92 of 17
June 2008, on the basis of which the following nigsestablished:
a) the data and information that the financial opemtauthorised to perform the reserved
activity identified in subparagraph 1) of Attachnménto Law no. 165 of 17 November 2005
(“Payment services”) are required to obtain ongheson ordering an electronic transfer of
funds;
b) the procedures for the recording and keeping afeltata and information.

This Instruction takes into account the guideliressied at international level and in particular
those included in the Special Recommendation Vithef FATF and (EC) Regulation no. 1781/2006 of
the European Parliament and of the Council of 18dxaber 2006.

Article 1 - Definitions

1.“public administrations”: the government offices, departments, public bedautonomous authorities,
and offices of the public administration of the Rblic of San Marino;

2."payeé: a natural or legal person who is the intendedlfrecipient of transferred funds;

3.“unique identifier”: a combination of letters, numbers or symbolgedmined by the payment service
provider, in accordance with the protocols of thessaging system or the payment and settlement
system used for the transfer of funds, which allthes payment service provider to unequivocally
trace the payer, by means of the documentary @treld@c evidence held by the payment service
provider;

4.“payer”: either a natural or legal person who holds atoaat and allows a transfer of funds from that
account, or, where there is no account, a naturkdgal person who places an order for a trandfer o
funds;

5.“payment service providef: a person who belongs to one of the followingegatries:
a) a person authorised to carry out the reservedigcidentified in subparagraph 1) of Attachment

1 to Law no. 165 of 17 November 2005 in the RepudfiSan Marino;
b) a foreign person authorised to carry out an agte@uivalent to the one referred in subparagraph
a) above;

c) the Central Bank of the Republic of San Marino wheatts as a payment service provider;

6.“intermediate payment service providet: a payment service provider as specified in subgephs
a) or c) of paragraph 1 above, not acting on bebfalhe payer or the payee, that participates én th
execution of transfers of funds;

7.“transfer of funds™ a transaction for an amount or value equal texeceeding one thousand euro
carried out on behalf of the payer by electroni@angeand in any currency through a payment system
reserved to payment service providers, for the gaepof making the funds available to a payee,
irrespective of whether the payer and the payeéhareame person;

8.“batch file transfers’: transfers of funds ordered by a single payefawvour of various beneficiaries
and sent grouped together in a single batch fifgaining the individual transfers of funds.

Article 2 — Information on the payer
1. The transfer of funds must be accompanied by theving minimum information on the payer:
a)name and surname or, if a legal person, full nammisiness name;
b)address of residence or domicile or, if a legasper address of the registered office;
c)current account number or, if the transfer of futades place without debiting a current accourg, th

unigue identifier.

2. The information specified in subparagraph b) alroeg be substituted by the date and place of birth o
by the unique identifier.
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Article 3 — Verification of the information on the payer by the payment service provider of the
payer

1. The payment service provider of the payer mustyéhie information on the payer on the basis
of an unexpired proof of identity or, when thisnist possible, on the basis of documents and
information obtained from a reliable and indeperidemirce (for example, registers and lists kept
by public authorities or certifications issued bg tompetent consular authorities).

2. In the case of transfers of funds made by debi wurrent account, the verification may be
deemed to have already been carried out with tlignfant, on the opening of the account, of
the customer due diligence requirements and thairesgents for the recording and keeping of
the documents and information established in Lawd@cof 17 June 2008.

Article 4 — Verification of the information on the payer by the payment service provider of the
payee

1. The payment service provider of the payee shakdlewvhether, in the messaging or payment and
settlement system used to effect a transfer ofduttee fields relating to the information on the/gra
have been completed using the characters or iguimsssible within the conventions of that messaging
or payment and settlement system.

Article 5 — Transfers of fund within the Republic & San Marino

1. When the payment service provider of the payer tedpayment service provider of the payee are
based in the Republic of San Marino, the transféfands may be carried out solely on the basithef
account number of the payer or the unique identifie

2. However, if so requested by the payment serviceigeo of the payee, the payment service provider of
the payer shall make the information specified iticle 2 available to the payment service provider
the payee within three working days of receivinghstequest.

Article 6 — Batch file transfers

1. In the case of batch file transfers sent from thepublic of San Marino to another country, the
requirements set forth in Article 2 do not applythe individual transfers of funds provided thag th
batch file contains the information on the payed a@hat the individual transfers carry the account
number of the payer or the unique identifier.

2. The payment service provider of the payee, in #se ©f batch file transfers originating from abrdad
required to verify that the information on the paig contained in batch file transfers and notha t
individual transfers bundled therein.

Article 7 — Exceptions
1. The provisions of this instruction do not appltlie following cases:

a) transfers of funds deriving from the negotiatiortrahcated cheques;

b) transfers of funds deriving from the use of creditdebit cards provided that the payee has an
agreement with the payment service provider peimgitbayment for the provision of goods
and services and such transfers of funds carrycuerdentifier;

c) transfers of funds where the payer uses an ATMtgoinvithdraw cash from his or her own
account using a credit or debit card, provided thath transfers of funds carry a unique
identifier;

d) the payee is a public administration and the temsf funds is made for the payment of duties,
taxes, financial penalties or other charges irRépublic of San Marino;

e) the payer and the payee are both payment servisgdprs acting on their own behalf;

f) where there is a debit transfer authorisation betw/o parties permitting payments between
them through accounts, provided that a unique ifienaccompanies the transfer of funds.
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Article 8 — Missing or incomplete information on the payer and enhanced measures

Where the information on the payer is incomplete playment service provider for the payee shall
refuse the transfers of funds and request the mgisaeformation in writing. To this end it may udeet
messaging system through which it received therotfithe request remains uncompleted, the payment
service provider of the payee shall apply the eobdrrequirements established in Article 27 of Law
no. 92 of 17 June 2008, assess whether to susmgdations with the counterparty, and send the
Financial Intelligence Agency a copy of the requést the missing information sent to the
counterparty.

Where a payment service provider regularly failstpply the required information on the payer, the
payment service provider of the payee shall talk@sstwhich may initially include the issuing of
warnings and setting of deadlines, before adopimg restrictive measures or terminating its busines
relationship with that payment service provider.eTpayment service provider of the payee must
inform, in writing, the Financial Intelligence Ageynof the adoption of the aforesaid measures.
The payment service provider of the payee shalkicien missing or incomplete information on the
payer as a factor in assessing whether the tran§fiemds, or any related transaction, is a suepgi
transaction pursuant to Article 36 of Law no. 92.@fJune 2008.

Article 9 — Obligations on the intermediate paymenservice provider

The intermediate payment service provider shaluenghat all information received on the payer that
accompanies a transfer of funds is kept with taadfer.

If the intermediate payment service provider is alole to obtain the information on the payer itllsha
adopt the measures provided for in Article 8.

Article 10 — Requirements for the recording and keping of information on the payer
The information on the payer acquired by the paynsemvice provider of the payer, the payment
service provider of the payee and the intermedjgdgment service provider is subject to the
requirements for the recording and keeping of dantsand information established in Article 34 of
Law no. 92 of 17 June 2008.

Article 11 — Entry into force

1. This Instruction shall enter into force chFebruary 2009.

San Marino, 24 November 2008
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35. Annex 35: Instruction no. 2008-05 - Operating rulesand procedural aspects of the fight
against money laundering and financing of terrorism

EXTENSION TO ALL FINANCIAL PARTIES OF THE REQUI REMENTS ESTABILISHED IN
THE INSTRUCTION No. 2008-01

Preface

The Law 17 June 2008 no0.92 entered into forcedasteptember 2008, it extended the type of
the parties required to fulfilment of provisions ¢ime subject of preventing and combating money
laundering and terrorist financing (i.e.“obligedrpes” referred to in article 17 of the Law 92/2008he
obliged parties are divided in further categoriéméncial parties” referred to in article 18 dfe Law
92/2008, “non-financial parties” referred to inielg 19 of the Law 92/2008, “professionals” refefte in
article 20 of the Law 92/2008).

Through this measure, the Financial Intelligenceerzy extends to all the “financial parties”
referred to in article 18 of the Law 92/2008 theediions already disseminated in the Instruction no
2008-01 and addressed to authorised parties mextionthe abrogated Law no. 123 of 15 December,
1998.

In particular, this measure include several rulesamduct as concerns opening of continuous
relationships or performance of occasional opematicand indicates the procedure for notifying a
suspicious transaction.

Article 1 — Obliged parties

3. This Instruction is aimed to all “financial pasiereferred to in article 18 of the Law 17 June 00
92, i.e..

a) the authorized parties on the basis of Law N5 dfBNovember 17, 2005 and subsequent amendments;

b) the Central Bank, whenever in the field of fistitutional functions, establishes business m@hstiips
or carries out occasional transactions that reghedulfiiment of obligations set forth in thisda

c) the post offices whenever they establish businelstionships or carry out occasional transastibat
require the fulfilment of obligations set forthtime Law N° 92 of June 17, 2008;

d) the financial promoters as defined in articlea®d 25 of Law N° 165 of November 17, 2005;

e) the insurance and reinsurance agencies as defiretidle 26 and 27 of the Law N° 165 of November
17, 2005;

f) the parties that provide professional credibrery on behalf of third parties.

Article 2 — Extension of the scope of the Instructin no. 2008-01
1. Save as provided in article 3 below, the digjmwss included in the Instruction no. 2008-01 cemgng
“operating rules and procedural aspects of thet fagminst money laundering and financing of
terrorism ” must be observed by all parties indidaih previous article 1.
Article 3 — Derogations
2. By way of derogation of what laid down by articl®®the Instruction no. 2008-01, the parties nefer
to in the letters c), d), e), f) of the previouicke 1 could keep data and information using pdipes. It
remains unchanged the minimum period to keep (ragjien of the data, information and copies of the
documents) for at least five years, from the daten the relationship ends or the date of perfomaan
of occasional transaction.

Article 4 - Entry into Force

1. This Instruction enters into force on 15 Decent008.
San Marino, 24 November 2008
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36. Annex 36: Instruction no. 2009-02 — Duties to infan foreign counterparts
Preface

Law No. 92 of 17 June 2008 has consolidated tf@meprocess of San Marino Law, which is
aimed at the recognition, by the International camity, of the compliance of the International pipies
on countering of money laundering and financingeoforism.

In the light of all this, the Financial Intelligem@gency of the Republic of San Marino, in terms
of this Law and in line with its function as defthender the same Law, places great importance ®n th
actions of the designated subjects which must desfrarent and on the collaboration necessary tib ful
the obligations pursuant to such International daads.

This of course applies even when the operationshefdesignated subjects obliges them to
commence continuing relations or to carry out oicres transactions or to provide professional smEvi
with foreign counterparts obliged in terms of th&rcal legislation, and in line with the applicable
standards, to comply with client identification igst

In this context in default of the Republic of Samrfho obtaining recognition of equivalence of
International standards applicable to counteringi@yolaundering and financing of terrorism, thisitop
becomes vitally important to retain the reputatairthe National economic system, which uses direct
access to foreign payment systems.

Consideration must also be given to Recommend&tmr2009-01 by which the Central Bank of
the Republic of San Marino with reference to thibject, has in terms of Article 40 of Law No. 1651@
November 2005 given in to its own interpretationtbe effect of Article 36, sub-article 6, letteraf)the
same Law, except for the breach of banking seanetases in which revelation of the data colledtethe
exercise of the reserved activities is carried mutn intermediary who must carry out the trarnieast
and which in default, will be compelled to refrdiom carrying out the transaction requested inti@tato
the obligations pursuant to the legislation couintemoney laundering and financing of terrorisnfdarce
in its Country.

In any event Article 150 of Law No. 165 of 17 Nousen 2005, in general, establishes a
principle of hierarchical precedence of anti morlayndering legislation over financial legislation,
including banking secrecy and the relative sanstiarcase of breach.

Scope

The present Instruction was adopted in terms oickrt4, sub-article 1, letter d), of Law No.
92/2008 and in the spirit of the same Law, is aimaédeinforcing the regulations to counter money
laundering and terrorism financing, in line wittettuties assumed internationally by the RepubliSanf
Marino, even in order to obtain full acknowledgeneinthe validity of such International standards.

Article 1 - Addressees
This instruction is addressed to all the “desigdatersons” provided for in Law no. 92 of 17 Juné&0
Article 2 — Definitions

Pursuant to this Instruction, the terms below shale the meanings given to them under Law No..
92/2008.

Article 3 — Obligations to inform foreign counterparts

In all cases in which the designated subject ims$eof article 17 of Law No. 92/2008 - in exercigiits
activities and for the purposes of creating coritiguelations or to carry out occasional transaxdior to
provide professional activities- establishes ati@hghip with a foreign counterpart falling compell
under its legislation to obligations similar to sigounder the provisions of Law No. 92/2008 binds th
designated San Marino subjects who are obliged ravige on request of the foreign counterpart
(including express reference to the requiremefitlfd the obligations of client identification ingsed by
local legislation to counter money laundering aithricing of terrorism), all information requested,
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provided that this is equivalent or in any casenpatible with the terms of article 22 of Law No.
92/2008, and necessary and essential to establisimtanuing relationship or to carry out an occaaio
transaction or to provide a professional service.

Article 4 — Equivalent Jurisdictions

In terms of Article 3, foreign counterparts subjexthe obligations equivalent to those in termd. afv

No. 92/2008 shall be binding on designated San mMdagubjects, all those having offices in States,
Jurisdictions and foreign Territories included thdssted by the Congress of State in terms of its
resolutiort pursuant to Article 95 sub-article 5 of Law No/Z08.

Article 5 — Entry into force

The present Instruction shall enter into force dre®ruary 2009.

San Marino, 6 February 2009

221



37. Annex 37: Instruction no. 2009-03 - Risk assessmennd other evaluations referred to in
Article 25 of Law no. 92 of 17 June 2008

Preface

Under Article 25 of Law no. 92/2008, obliged pastezre required to fulfil the due diligence on all
their customers, carrying out risk-based verifimasi which depend on the type of customer, business
relationship, occasional transaction, professigealice, product or transaction.

This approach, based on the risk of exposure toemdaundering or terrorist financing,
characterises the shift fromule-basedto risk-basedprocedures. Consequently, more responsibility is
placed upon obliged parties, which can no longetusively rely on strict and immutable standardes,l
but they shall significantly develop their custonk@owledge know your customer, KYjCso that they
are increasingly able to evaluate which approadhesmost suited to be taken with regard to anglsin
case.

The proper definition and the ongoing update otauers’ profile are the sine qua non conditions
to make relevant internal assessments of the diffeiisk level which may be associated to any ensto
and to take control actions based upon such assessm

This approach allows to focus energy and resouatesigher risk cases, thus increasing the
opportunity to achieve tangible results in prevegitaand countering money laundering and terrorist
financing.

In this regard, Law no. 92/2008 provides minimurtecia to guide the activity of obliged parties.
In particular, Article 25, third paragraph, estabés that:
For the evaluation of the risk, the obliged part#mll evaluate at least the following aspects:
A) with reference to the customer:
1) the legal status,
2) the main business activity,
3) the behaviour at the moment of establishingbtiginess relationship, or carrying out the transact
or professional services,
4) the residence or registered office of the custoor of the counterpart with particular attentido
that do not require equivalent obligations to these forth in this law;
B) with reference to any business relationship @rasional transaction:
1) the type and specific way of execution,
2) the amount,
3) the frequency,
4) the coherency of the transaction in relationtihe whole of information available for the obliged
party,
5) the geographic area of the execution of the geation, with particular attention to that do not
require equivalent obligations to those set forttihis law.

This Instruction provides further indications topapthe aforesaid criteria, which — in the spirit
of the Law - do not complete the actions to be anmnted by the obliged parties to assess the risk
profile. According to its experience, the Finandigklligence Agency will provide any relevant ugidg.

Article 1 — Addressees

Any obliged party referred to in Article 17 of Lave. 92 of 17 June 2008.

Article 2 — Definitions

For the purposes of this Instruction, the defimsioeferred to in Law no. 92/2008 shall apply.

Article 3 — Aspects with reference to the subjecti profiles of customers (Art. 25, paragraph 3,
letter A)
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With regard to the legal statuthe extent to which members of a company are knsaparticularly
important when the customer is a legal person.

In this context, obliged parties shall assign ahdigPotential Risk (HPR) to customers for whicts ibot
possible to affirm the composition of the ownerssipucture through documents from public offices or
registers; on the contrary, a Lower Potential RisRR) shall be assigned to customers being legal
persons for which it is possible to carry out suefification, as well as to natural persons.

The main business activiarried out by the customer is an important doteto check the consistency
of the transactions requested/executed.

In this context, obliged parties shall assign ahdigPotential Risk (HPR) to customers (both natarel
legal persons) for which they are not able to deitee the activity representing their main business
income source through documents from third sou(beslgets, statutes, individual income tax returns,
pay packets, etc.); on the contrary, a Lower P@kRisk (LPR) shall be assigned to customers foictv

it is possible to conduct such verification.

As regards the customer’s behaviairthe moment of establishing the business relship, or carrying
out the transaction or professional service, anmy-cmoperative or reticent behaviour of the customer
providing information or documents requested by abkged party shall entail a Higher Potential Risk
(HPR) assessment; on the contrary, a Lower Potdris& (LPR) shall be assigned when the customer is
cooperative and transparent in providing informa@omd documents.

The residence or the reqistered offisea criterion taking account of situations whére geographical
aspect may influence the assessment of the ridkepréd/hen the customer is resident or the regester
office thereof is established in States which dbraquire obligations equivalent to those set famthaw

no. 92/2008 or in States to which restrictive measinave been applied by the United Nations Securit
Council, the obliged party shall assign a HigheteRtial Risk (HPR) to the customer; otherwise, avép
Potential Risk (LPR) shall be assigned. In ordedénmtify the States concerned, without prejudiz¢he
Decision of the Congress of State listing the Coest Jurisdictions and Territories whose system to
prevent and counter money laundering and terrdiisincing is considered to be equivalent to
international standards, obliged parties shall atdg on the relevant lists indicated by the Firahc
Intelligence Agency in its Instructions (i.e. AnnAxto Instruction no. 2009-01) or published in\isb-
site, as well as to the decisions of the CongrésState regarding the adoption of restrictive measu
against Countries threatening international peacksgcurity, in compliance with the resolutionstiod
United Nations Security Council.

Article 4 — Aspects with reference to the objectiverofiles of any business relationship or
transaction (Art. 25, paragraph 3, letter B)

With regard to_the type and specific way of exemtithe identification of parameters upon which
assessments in terms of higher or lower potenis&l shall be based requires the analysis of a large
sampling of cases. Pending the elaboration of theteria by the Financial Intelligence Agency, iged
parties shall base their Higher or Lower Poterfladk assessments on their individual experience and
comprehensive knowledge of the customer.

The amount and frequendgygr length), are two distinct indexes aimed atarsthnding the dimensional
relevance of the business relationship or the douak transaction, to be evaluated with a specific
reference to the customer, regardless of any qihafile related to quantitative thresholds whicle ar
relevant for other provisions of the anti-moneynidering legislation. (for instance, to detect fiawéd
transactions). Even in this case, when the le@isias applied for the first time, obliged part&sall base
their Higher Potential Risk (HPR) or Lower PotehtRisk (LPR) assessments on their individual
experience and comprehensive knowledge of customers

The consistency of the transaction with the whoferimation available for the obliged pamgtablishes
whether the business relationship or the occasimaataction is justified by the business actigfythe
customer. Obliged parties shall assign a Higheemiatl Risk or a Lower Potential Risk to customers
according to all information and data availablehtem; in other words, they shall not rely exclubiven

the specific documents collected, but they shalplesnany useful source (such as information obthine
from the press or other mass media or by facts whie known in the territory or in the professional
context where the obliged party operates). Consigethe preventive purpose of the legislation, even
simple indications may be taken into account.
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Finally, with regard to the geographic area of exien of the transaction, with particular attenttonthe
States which do not require obligations equivaterthose set forth in this Lawigher Potential Risk or
Lower Potential Risk assessments shall be mademplkance with what mentioned about the residence
and registered office of the customer in the prewiarticle.

Article 5 — Level of riskiness

On the basis of the assessments of the indivichadilgs outlined in the preceding articles, obligedties
shall classify their customers according to théofeing levels of riskiness:

1 - LIMITED, when no profile has required the assigent of a Higher Potential Risk.

2 — LOW, when only two Higher Potential Risks hdvezn assigned;

3 — MEDIUM, when a maximum of four Higher PotentRikks have been assigned;

4 — HIGH, when four or more Higher Potential Ridi@ve been assigned and, in any case, when the
customer has its residence/registered office oitrémesaction is executed in States which do natireq
obligations equivalent to those set forth in Law 82/2008, or in States against which the Unitetdia
Security Council has adopted restrictive measures;

Obliged parties may, on the basis of other critetentified, provided that they can be documented a
checked, improve or worsen the automatic assesdmyently one level.

Article 6 — Implementation of a risk-based approach

Towards customers identified with a “High” risk fite, obliged parties shall apply enhanced due
diligence measures referred to in Article 27 of Liaev 92/2008, since they are in line with the catgdo
which the obliged party belongs under Article ¥ addition, they shall not rely on third partiescarry

out customer due diligence and finally they shatle¢ully monitor the business relationship.

Towards customers identified with a “Medium” riskofile, obliged parties shall fulfil monitoring and
ongoing control requirements at least every six tingn

Towards customers identified with a “Low” risk pitef obliged parties may fulfii monitoring and
ongoing control requirements once a year.

Towards customers identified with a “Limited” rigkofile, obliged parties may fulfil monitoring and
ongoing control requirements every two years.

Article 7 — Entry into force

This Instruction shall enter into force on 1 JuR®2 Within six months of this date, obliged pastighall

carry out an analysis of their customers in ordeddtermine the profile thereof in compliance wiie
above-mentioned criteria.

San Marino, 22 May 2009
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38. Annex 38: Instrucion no. 2009-04 - Identification © be carried out through third parties and
ways of transmission of documents and informationaferred to in Article 29 of Law no. 92
of 17 June 2008

Preface

In order to enable obliged parties to comply withit requirements, without causing damage to
current operations or duplicating activities, the Isets forth that obliged parties may rely ondtimarties
with which customers have business relationshipswbich customers have used to carry out an
occasional transaction, in order to fulfil the ghliions referred to in Article 22, paragraph lielet a), b)
and c).

This simplified modality is authorised, providedaththe following conditions are met (see
Article 29 of Law no. 92/2008):

a) The ultimate responsibility for the identificatiamd verification of the identity of the customealh
remain with the obliged parties;

b) The third parties on which obliged parties can sHgll be exclusively the financial parties refdrre
to in Article 18, paragraph 1, letters a), b) ancard in Article 26, paragraph 1, letters b) and c)
namely:

— The authorised parties under Law no. 165 of 17 Nder 2005 (the list of which is
available in the Central Bank's web site www.bcsn);s

— The Central Bank of the Republic of San Marino, méner on the field of its
institutional functions, establishes business i@iships or carries out occasional
transactions that require the fulfiiment of theekgint obligations (for instance, the
provision of payment or treasury services);

— Post offices, whenever they establish businesgioakhips or carry out occasional
transactions that require the fulfilment of theexeint obligations (for instance, malil
dispatch operations shall be excluded);

— Foreign parties — located in a State or territdwy jurisdiction of which is declared in
the relevant Decision of the Congress of Stateeteduivalent to international standards
to combat money laundering and terrorist financingvhich carry out as their main
business activity one of the reserved activiti€erred to in letters A, B, C, D, E of
Annex 1 to LISF (banking, granting of loans, fidargi activity, investment services).

Article 29 of Law no. 92/2008 sets forth thatrthparties shall issue a suitable certification,
make available to obliged parties all informati@guired in fulfilling customer due diligence anayh
shall forward, without delay, to obliged parties thocuments regarding the identification of thet@uer
or the beneficial owner.

According to the legislation in force, customesbliged parties and third parties shall have a
common interest in sharing information and documientherwise they should duplicate fulfilments
already carried out by others.

Furthermore, it shall be taken into account that legislation shall be in line and coordinated
with the provisions concerning banking secrecyitet36 of Law no. 165 of 17 November 2005).

Bearing in mind all these aspects, the followgagt contains, under Article 95, paragraph 2,
letter c, the implementing Instructions to apply #implified modality envisaged in Article 29 ofwano.
92/2008.

Article 1 — Addressees
Any obliged party referred to in Article 17 of Lave. 92 of 17 June 2008.
Article 2 — Definitions

For the purposes of this Instruction, the defimoeferred to in Law no. 92/2008 shall apply.

Article 3 — Customer’s consent
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In order to rely on third parties to fulfil customdue diligence requirements, obliged parties shall
previously identify the customer and verify his/héentity in compliance with the relevant provisson
(see Instruction no. 2008-01).

Therefore, a relevant statement shall be obtainethéd customer, where he/she affirms to have ajread
established a business relationship or to havéecaaut an occasional transaction, be relying ohira
party which belongs to one of the categories intdidan Article 29, paragraph 2 of Law no. 92/2008e
customer shall provide sufficient elements to idfgrthe third party and authorise the obliged pady
request a certification concerning it.

The statement shall specify that the other relesapects for the fulfilment of the customer duédihce
obligations envisaged in Article 22 of Law no. Q8 (in particular, the beneficial owner and the
purpose of the transaction) have not changed cadpaith the information already checked by thedthir
party referred to in the preceding paragraph.

As an example, Annex A contains a specimen of ¢hevant statement.

Article 4 — Third party’s certification, former Art icle 29, paragraph 1 of Law no. 92/2008

The obliged party shall issue the statement engisag the previous article to the third party frarhich

it shall obtain a suitable certification confirmitigat due diligence obligations have been fulfillethis
certification shall be signed by the legal représtive of the third party or by a delegated person.

The issue of the certification shall fulfil the adtions applying to third parties under Article, 29
paragraph 3 of Law no. 92/2008.

As an example, Annex B contains a specimen ofeghevant certification.

Article 5 — Ways to transmit the certification

Communications between the obliged party and tlivel fparty may also take place by using distance
communication means which allow to reproduce, ircuteentary form, the statement and the
certification.

Article 6 — Certification issued directly by the cistomer to the obliged party

As a alternative to the aforesaid procedure, thetotner may directly provide a certification to the
obliged party, provided that it complies with thedel in Annex C, which has been released to hirthby
third party while fulfilling customer due diligenagligations. The certification shall not be used the
purposes of Article 29 of Law no. 92/2008 whenraienths have passed since it was released.

Article 7 — Ongoing monitoring

The application of the simplified modality shalltrexempt obliged parties to fulfil the requiremesé&t
forth in Article 22, paragraph 1, letters d) andaf)Law no. 92/2008.

Therefore, at any moment the obliged party may esgunformation and documents related to the
identification of the customer or the beneficialnaw to the third party issuing the certificatiomder
Article 29, paragraph 4 of Law no. 92/2008, thedtparty shall be required to forward this inforioat
and documents without delay, upon simple requestheyobliged party. If the third party refuses to
provide these data, the obliged party shall inftmhenFinancial Intelligence Agency.

Article 8 — Entry into force

This Instruction shall enter into force on 1 Jupe2

San Marino, 22 May 2009
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39. Annex 39: Instruction no. 2009-05 - Ways for the fifilment of the obligations referred to in
article 22, paragraph 1, letter b) of Law no. 92 ofi7 June 2008

Preface

Article 22, paragraph 1, letter b) of Law no. 9214f June 2008 sets forth that while fulfilling
customer due diligence obligations, obliged parsiesll — if necessary — identify the beneficial ewfas
defined by Article 1, paragraphl, letter r) of d@me Law) and adopt risk-based and adequate msasure
to verify the identity.

From a logical point of view, the “identificatiorsf the beneficial owner shall be preceded by
his/her “determination”, which consists in selegtin among natural persons — those presenting the
characteristics established by law, namely by Aatic paragraph 1, letter r) of Law n. 92/2008.

The “identification” consists in the subsequenteasment allowing to unequivocally associate
the abstract natural person with that specific @nttrete natural person, by acquiring identity coents
pursuant to the relevant Instructions.

Granting that in any case obliged parties shall €onto contact with natural persons — both
when the customer is a natural person and wherdgal person — determination is a necessary lbgica
process which shall allow to establish whethertibeeficial owner corresponds to the customer when t
latter is a natural person or, when the customer legal person, there is a natural person thahinig
qualified as the beneficial owner according to tmeria enshrined in the relevant law. As for the
identification, the law provides for that it maytradways be necessary.

This Instruction provides indications to enableigid parties to perform the same identification
procedures with regard to the beneficial ownerm alith reference to specific and particular caSéwe
Agency shall reserve to update these cases inarléd the experience gained, the developments of
commercial practices and changes in the internattioontext.

Like all customer due diligence obligations envieghdy Article 22, this specific requirement
regards the information that customers shall prwvidwritten form under their own responsibilityeés
Art. 22, paragraph 2 of Law no. 92/2008). Howewvelbliged parties shall not limit themselves to
uncritically receive data and information to fulfileir obligations.

Article 1 — Addressees
Any obliged party referred to in Article 17 of Lave. 92 of 17 June 2008.
Article 2 — Definitions

For the purposes of this Instruction the definiioreferred to in Law no. 92/2008 shall apply, with
particular reference to the definition of “benedilcowner” under Article 1, paragraph 1, letter r).

Article 3 — Cases where there is no need to verifhie identity of the beneficial owner.

The cases where it shall not be necessary to véréyidentity of the beneficial owner shall inclutte
following:

1. the customer being a natural person acts on hisb@half and the obliged party, on the basis of
the information held, has no grounds to doubt timathis case, more precisely, the verification
of the identity of the beneficial owner is perforinby carrying out the verification of the
identity of the customer;

2. the conditions envisaged by law apply according/thich obliged parties shall not be subject to
customer due diligence obligations (Article 26 afnno. 92/2008);

3. the customer of the San Marino obliged party isaakbor a financial institution located in
Countries included in the so-called white list tkedf by the Member States of the European
Union;

4. the parties referred to in previous points 2 arate8not direct customers of obliged parties, but
they are intermediaries of participants in a conypanentity with or without legal personality
which is a customer of San Marino obliged parties;
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5. the conditions under which the obliged party mdy om third parties to perform customer due
diligence procedures apply (Article 29 of Law n@/Z008 and FIA Instruction no. 2009-04).

Article 4 — Adequate and risk-based measured to véy the identity of the beneficial owner.

With regard to the documents to be used in ordeetdy the identity of the customer, obliged pesti
shall refer to what is provided for in the relevémdtructions on this matter (Instruction no. 2@8and
any subsequent amendment). When the beneficial pvioeéng duly identified, is physically present,
obliged parties may obtain a copy of the valid idgrdocument submitted by the beneficial owner.
When the beneficial owner, being duly identifiesiniot physically present, the obliged party shdtz
the following measures to verify the identity, bdisen the classification of the customer under FIA
Instruction no. 2009-03:

1. when the customer presents a “Limited” risk profiteshall be sufficient to obtain directly from
the customer a simple copy of the identity docunwfnthe beneficial owner, which shall be
produced within three days from the establishménh® business relationship or the execution
of the transaction;

2. when the customer presents a “Low” risk profiles #imple copy of the identity document of the
beneficial owner shall be obtained when the busimektionship is established or the transaction
is carried out;

3. when the customer presents a “Medium” risk profilee obliged party shall obtain from the
customer, within three days from the establishneéribe business relationship or the execution
of the transaction, a copy of the identity documafnthe beneficial owner, certified by a public
official, which might be accompanied by a swormslation if the document is provided in a
foreign language. Obliged parties may not requaster their own responsibility, the sworn
translation of documents in English.

4. when the customer presents a “High” risk profilee tobliged party shall acquire from the
customer, at the moment of establishing the busingationship or executing the transaction, a
copy of the identity document of the beneficial @wcertified by a public official, which might
be accompanied by a sworn translation if it is teritin a foreign language. Obliged parties may
not request, under their own responsibility, th@mswiranslation of documents in English.

Article 5 — Identification of the beneficial ownerin some specific cases

a) Companies

The identification of the beneficial owner requitbat the obliged party shall reconstruct the dhalding
structure of the company up to its top managenfistly by using the information provided by theyé
representative or another person being vested tiwthsame powers. This information shall be assessed
according to objective documents (financial sheetstifications by public entities, affidavits) and
comprehensive data available, also in relatioméorisk profile of the customer; in particular, thigiged
party may rely only on the information provided ttwe customer only if the latter has been classified
showing a “limited” risk, pursuant to the criteffaicated in FIA Instruction no. 2009-03. In additito

the formal ownership of stocks and participatingrel, obliged parties shall consider situationsrevkize
relevant threshold is though to be exceeded becaluparticular relations between natural persons or
specific powers concerning the management (i.etebloéders’ agreement, family ties or ties due to
business relationships, financing constraints, poweappoint one or more directors, position as sol
director, etc.).

The following case shall be considered as a example

Customer: Company A, with the following members:
B, natural person owning 4%,
C, legal person owning 26%,
D, legal person owning 70%.
C’s members:
E, natural person owning 50%,
F, natural person owning 50%.
D’s members:
G, natural person owning 50%,
H, natural person owning 40%,
I, natural person owning 10%.
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In this case, the beneficial owners shall be idieatiin natural persons G and H that, accordinthéxde

iure presumption in Article 1, letter r) of Law no. 2208, own more than 25% of the capital of legal
person D controlling A.

Always with reference to the example, without ferthelements such as those indicated above,
(shareholders’ agreements, etc.), the presencepefson (member D) controlling the customer and the
fact that no legal person results to control men®epwning more than 25% of customer’s capital)
exclude the identification of beneficial ownerseitthan the aforesaid G and H.

When the customer is a company incorporated underMgarino law and established as an anonymous
company, obliged parties may obtain a copy or egfee data of the minutes of the assembly drafted in
compliance with Article 44 bis, paragraph 1 of Law 47 of 23 February 2006, as amended by Article 8
of Law no. 92/2008.

b) Mutual investment fund management companies

In principle, beneficial owners should be identifiamong the investors subscribing mutual investment
fund units. However, the operating manner of susmmanies envisaged by law prevents holders from
exercising any power of management on the invedtnt@msactions of the fund. This power is
exclusively assigned to the management companyrdiogp to the fund management regulations.
Therefore, the obliged parties having a mutual stment fund management company as a customer shall
identify the beneficial owner among the particigaint the management company, which therefore shall
be compared to an ordinary company referred twint).

c) Public entities

When the customer is a public administration oreatity of the enlarged public sector, a “beneficial
owner” cannot be determined; therefore, obligedigmishall only be requested to verify the idengibd
the authorisation of the natural person(s) conbregstablishing a business relationship or exegutin
transaction.

d) Conclusion and execution of insurance contracts

With regard to an insurance contract, the benéficianer shall be determined by referring to the
“Beneficiary” of the contract, regardless whether ¢torresponds to the “Contracting party” or the
“Insured”.

Article 6 — Connection to Instruction no. 2009-02 iad to special provisions applying to banks

The obligations introduced by Instruction no. 2@Mand the obligations imposed on San Marino banks
by Decree-law no. 65 of 14 May 2009 shall contitmapply.

Article 7 — Entry into force
This Instruction shall enter into force on 1 Jupe2

San Marino, 22 May 2009
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40.

Annex 40: Instruction no. 2009-06 - Requirements afustomer due diligence, record keeping
and suspicious transaction reporting for the profesional practitioners referred to in article
20 of Law no. 92 of 17 June 2008

Preface

Article 4, paragraph 1, subparagraph d), estaldishat the Financial Intelligence Agency can
issue instructions on the prevention and countesfrgoney laundering and terrorist financing.

Purposes

With this order, therefore, the Financial Intelige Agency lays down specific rules of conduct
in relation to customer due diligence, the recaydind keeping of data and information and the tegmpr
of suspicious transactions, in view of the speaifidure of the activities undertaken, for the Pssignal
Practitioners referred to in Article 20 of Law 82 of 17 June 2008.

TITLE |
GENERAL PROVISIONS

Article 1 - Definitions

Pursuant to this Instruction, the terms below shaille the following meanings:

1.

2.

10.

11.
12.

“Agency”: the Financial Intelligence Agency established bw192/2008 governed by delegated decree no.
135/2008, ratified by delegated decree no. 146/2008

“customer” or “customers”: the natural persons(s), the legal person(s) oretitay(ies) without legal
personality in relation to whom the Professionaadditioners, as part of their activities, undertake
occasional transaction or professional servicessteiblish a continuing relationship or professiaaVice;
regardless of whether compensation is provided;

“identification document”: a currently valid document containing the photogramd particulars of a
natural person, issued by a domestic or foreigripaithority;

“FATF”": Financial Action Task Force;

“identifying particulars”: name and surname, place and date or birth, homessjdand nationality of an
individual;

“nature of the continuing relationship or occasion# transaction”: type and/or basis of the continuing
relationship or occasional transaction;

“occasional transaction™ any transaction, service or act performed on betfacustomers, outside a
continuing relationship;

“Professional Practitioners”: the persons identified in Article 20 of Law no. 217 June 2008;

“continuing relationship” : any relationship or service between a ProfessiBrectitioner and a customer,
regardless of whether any compensation is provittesl performance of which involves the execution of
several transactions;

“register”: archive created and maintained in paper form, @ated and maintained by means of
information systems, in which the Professional Btiacer records and keeps the data and information
relating to the occasional transactions and theimaing relationships, together with the identifica
details of the customers and the beneficial owwbere present;

“risk™ exposure to the risk of money laundering and/ootest financing;

“purpose of the continuing relationship or occasioal transaction” the objectives to be achieved
through the establishment of a relationship orekecution of an occasional transaction or whichlafier
are aimed at achieving.

Article 2 - Requirements to be fulfilled

The Professional Practitioners must fulfil the daling requirements:

1) customer due diligence requirements;

2) recording requirements;

3) reporting requirements;

4) control requirements;

5) requirements for the adoption of internal proceduaned controls.
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Article 3 - Addressees of the customer due diligeraequirements

The customer due diligence requirements apply ® ftllowing, in the performance of their professibn
activities:
a) Members of the Register of Chartered and Cedtificcountants of the Republic of San Marino;
b) Members of the Register of Independent Auditord Auditing Firms and the Register of Actuaries of
the Republic of San Marino;
c) Members of the Register of Lawyers and Notaoiethe Republic of San Marino, when they carry out
any financial or real estate transactions in theear on behalf of their customers or when theystaiss
their customers in the planning and executionarfigactions relating to the:

1) Transfer of any form of property rights over imvable goods or enterprises;

2) Management of customer money, securities o @tbsets;

3) Opening or management of bank, savings or sfesidccounts;

4) Creation, operation or management of trusts,paones or similar structures, with or without legal
personality;

5) Organisation of the contributions necessary tlog creation, operation or management of
companies.

The requirements set forth in Article 2 also apiplyhe case of professional activities conductegas of an
association or company, to the Professional Prawét performing the engagement, who is also resipten
with respect to the activities conducted with titeat contract workers or employees.

Consequently, in order to prevent and stop the wondf money laundering transactions or terrotiisaricing,
the Professional Practitioners shall ensure adeduaihing for the employees and contract workers.

TITLE I
CUSTOMER DUE DILIGENCE REQUIREMENTS

CHAPTER |
GENERAL PRINCIPLES

Article 4 - Content of the customer due diligenceequirements

The Professional Practitioners, also, as the casebm, through their own personnel or specificalypointed
contract workers, must carry out the following witigés:
a) identification of the customers and verificatioh their identity on the basis of an unexpired
identification document or, when this is not poksilon the basis of documents and information obti
from a reliable and independent source;
b) if necessary, the identification of the beneficowner and the adoption of adequate measures
commensurate to the risk to verify the beneficiaher’s identity;
c) acquisition of information on the purpose anturea of the continuous relationship or the occaalion
transaction;
d) ongoing monitoring of the continuous relatiopshrerifying that the transactions concluded over t
course of the entire relationship are consisterth e data and information that the Professional
Practitioner has on the customers, their economttviies and their risk profile, including, where
necessary, the source of funds;
e) update of the documents, data and informatiguieed for the fulfilment of the customer due diligce
requirements.

Article 5 - Scope of the customer due diligence regrements

The Professional Practitioner is obliged to fulfie customer due diligence requirements in thescggecified in
Article 21.
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The determination of the value of the professicseivice or the transaction does not take into aucthue
Professional Practitioner's compensation. The ptosfi compensation for the professional activityderiaken
does not in itself constitute a service for whikl tustomer due diligence requirements apply.

For the purposes of the customer due diligenceirements the netting-off of assets and liabilitiesyables and
receivables, and other debit positions or trangastiof any nature relating to the customer is akém into
account. In such cases, the value to be takerastount is the value of each asset, liability, pégjareceivable,
transaction or position and not the value resultiog their netting-off.

The professional services subject to the requirésrard down in Law 92/2008 are listed in annexTAis list is
only an example and is not exhaustive.

The Financial Intelligence Agency, in agreemenhwiite Professional Associations and Trade Associgfiwill
update the list of these professional services wiszessary.

Article 6 - Fulfilment of the customer due diligene requirements via third parties and operating
procedures

With regard to the above, please refer to the gioms laid down by the Financial Intelligence Aggiic the
Instruction 2009-04.

Article 7 - Exemptions to the application of the de diligence requirements

In addition to the cases provided for in articled&.aw 92/2008, the Professional Practitionersraoterequired
to fulfil the customer due diligence requirements:

* when they undertake the activities of official reee or court-appointed expert witness, as a resiult
an appointment made by the Legal Authorities; iohsoases the Professional Practitioners act as an
adjunct to the Court.

* when they hold the position of Statutory Auditordompanies, entities or legal persons established
under San Marino law; in such cases the ProfessiBnactitioner does not act by virtue of a
professional engagement but, rather, by virtuembadate signed by the General Members’ Meeting.

The suspicious transaction reporting requiremetiiishave to be met in the cases identified abavken the

relevant conditions apply.

Article 8 - Countries, Jurisdictions and Territories subject to strict monitoring by the FATF or the
MONEYVAL Committee

The Professional Practitioners must pay particatgntion to the continuous or occasional professdiservices

conducted with persons (including legal personsathdr financial institutions) resident or locatedCountries,

Jurisdictions or Territories subject to strict mtorning by the FATF or the MONEYVAL Committee.

With regard to the above, please refer to the gions of Instruction 2009-01 as amended.

Article 9 - Risk based approach

With regard to the above, please refer to the gioms laid down by the Financial Intelligence Aggme the
Instruction 2009-03.
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CHAPTER Il
IDENTIFICATION AND VERIFICATION OF THE IDENTITY OF  THE CUSTOMER
AND THE BENEFICIAL OWNER

Article 10 - Identification and verification of the identity of the customers

The Professional Practitioners must acquire thetifieation details and other information requirbg this
Instruction from the customers and verify, throutte acquisition of copies of unexpired identificati
documents (Passport — Identity Card — Driving Leenand/or other documents obtained from relialoleé a
independent sources, that these contain the intmand data acquired from the customer.

When the assignment of the engagement is maddyjaintseveral customers, each of these customess$ beu
identified.

Where several Professional Practitioners are emggmtly for the professional service, each of she
Professional Practitioners must perform the ideratifon and verification of identity.

The identification and the verification of the ausier's identity may also be performed with the aiidhe
Professional Practitioner’'s own employees or spEiff appointed contract workers.

Article 11 - Identification of the beneficial owner

In the cases specified in paragraph 1, subparadraphArticle 22 of Law 92/2008, namely when thestomers
are not operating on their own behalf, the Protessdi Practitioner must acquire the identificatiatadls of the
beneficial owner.

The identification of the beneficial owner is perfeed at the same time as the identification ofdhstomer,
except for the cases provided for in paragraph Artfle 23 of Law 92/2008, governed by Article b&low.

Article 12 - Determination of the beneficial owner

With regard to the above, please refer to the gioms laid down by the Financial Intelligence Aggme the
Instruction 2009-05.

Article 13 - Timescales

The identification and verification of the identit§ the customer and, at the same time, of the flidaleowner
must be performed, by the Professional Practitionaror before the acceptance of the engagementhéor
establishment of a continuous relationship or lieréxecution of the occasional transaction.

The Professional Practitioners may also identify ¢istomer and the beneficial owner, where preséet, the
acceptance of the professional engagement, agttiest opportunity, when they consider that therktle risk
of money laundering or terrorist financing andhfstis deemed necessary in order to avoid intemgphe
normal course of the professional engagement.

In such case, the Professional Practitioner mufit fbe customer due diligence requirements witfifteen
days at the latest from the assignment of the psid@al engagement.

The Professional Practitioners must also perforendbstomer due diligence on the customers with whom
existing continuous professional relationship ipiace that was established prior to the entry fotoe of the
Law 92/2008 (23 September 2008).

Without prejudice to the fact that the customer dil@gence must be carried out at the earliest lalbe
opportunity, it is hereby established that thespiirements must be fulfilled — in any event — withi2 months
at the latest from the entry into force of the adroentioned Law 92/2008.
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Article 14 - Identification and verification of identity procedures for natural persons

The Professional Practitioners must acquire at lg@sfollowing identification details and othefanmation on
their customers:

a) name and surname;

b) date and place of birth;

C) nationality;

d) residency and domicile, if different;

e) profession;

f) type and details of the currently valid idert#tion document or other document obtained from a

reliable and independent source.

Article 15 - Identification and verification of identity procedures for companies or entities with orwithout
legal personality

The Professional Practitioners must acquire at basfollowing identification details and othefanmation on
their customers when they are a company or anyeniih or without legal personality (including assations,
foundations and trusts):

b) name or business name;

c) legal form;

d) economic operator code or other identification ¢ode

e) date and entry number in the register of companies;

f) address of the registered office and the headeffidifferent;

g) business purpose and activities conducted;

h) date of formation;

i) corporate capital or endowment fund;

j) identification details, and the type and detailshef identification document of the persons appgairib

act on behalf of the customer.

For the purposes of verifying the data and therm&dion obtained, the Professional Practitionerstragquire
the following documentation:

a) certificate of good standing, in either original aspy form, no more than three months old, or
equivalent document;

b) copy of the resolution of the general meeting othef Board of Directors, or of the corporate body
with equivalent functions and powers, containing adppointment of and any changes to the legal
representative and the persons with powers of giga@r management, in order to verify that each
of the persons acting is duly authorised.

For companies or entities with or without legal suerality not established under San Marino law, the
Professional Practitioners must acquire documeqisvalent to those listed above accompanied by@rsand
certified translation.

The Professional Practitioners may, under their aesponsibility, dispense with the sworn and cedif
translation of documents in English.

Article 16 - Information and documentation to be aquired from a sole proprietorship

The Professional Practitioners must acquire, iati@h to the owner of the sole proprietorship, edst the
following identification details and other inforniat:

a) name and surname;

b) date and place of birth;

c) nationality;

d) residency and domicile, if different;

e) activity conducted;

f) type and details of the identification document.

In relation to the sole proprietorship the Profesal Practitioners must acquire the certificatepiiginal or

copy form, of entry in the Register of Businessktloense Approval or any other document availatrethe
sole proprietorship in accordance with the requaets established for companies in the Article above
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Article 17 - Information and documentation to be requested from public administrations

For the fulfilment of the simplified due diligengequirements set forth in Article 26 of Law 92/20Q@Be
Professional Practitioners must acquire and keepeast the following identification details and eth
information:

a) name of the establishment or entity or office guatément of the public administrations;
b) name of the registered office and the head offfadifferent;
c) activity conducted.

The Professional Practitioners must acquire copii¢se documentation authorising the persons aaingehalf
of the public administrations.

Article 18 - Update of the data, information and deuments acquired

As part of the continuous relationships with theistomers, the Professional Practitioners musttepttie data,
information and documents acquired from the custahéeast every 12 months.

Article 19 - Requirements for the customer

In accordance with the provisions of Article 22rgmraph 2, of Law 92/2008, the customers are reduio
provide, under their own personal responsibility.tie necessary up-to-date data and informationyiitten
form, to enable the Professional Practitionerautfil the requirements laid down by the Law.

TITLE I
RECORDING OF THE DATA AND THE INFORMATION

Article 20 - General principles / introduction

As established in Article 34 of Law 92/2008, thesigeated persons must record the data and infamati
acquired to fulfil the customer due diligence regments and must keep these records and the cojptbe
documents acquired for at least five years fromtéhnmination of the continuous relationship or éxecution of
the occasional transaction or professional service.

All the data, information and documents recorded atored must be made available without delay & th
Financial Intelligence Agency for the performané¢he functions assigned to it by law.

Subject, therefore, to the provisions of Article#low, the Professional Practitioners must be ahfgomptly
and fully meet the requests of the Agency, aimede&rmining, in particular, whether they have dedlings
over the last five years with particular custonend the nature of those dealings.

Article 21 - Anti-money laundering register

The Professional Practitioners shall record the @atd information set out below in a specific Aminey
laundering register in paper form, which may cansfdoose-leaf sheets, provided they are duly nemat and
initialled on each page by the Professional Piiangtr or a contract worker or employee authorisedriiiting,

with the last sheet showing the number of pages rtieke up the register and bearing the signaturtheof
aforesaid persons.

The Register must be kept in an orderly mannemamst be clearly legible, without blank spaces aedw@res; it
must be easy to consult and facilitate the dateckea.

The Professional Practitioners may also recorddéita and information in a register maintained gcebnic
form. In such case the Professional Practitionenstrensure the continuity and updating of the msothe
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inability to amend or delete the records withowgkiag a trace of the actions taken, and the rengstability of
the historical data and the chronological ordethefrecords.

The Register must contain at least the followirfgrimation:

1) unique sequence code (USC), or equivalent codeaicrmg the year of establishment of the continuous
relationship or the occasional professional ser(dete/customer code);

2) date of establishment of the continuous relatignshiexecution of the occasional transaction/sefvic

3) date of termination of the continuous relationship;

4) type of professional service;

5) amount or value of the object of the service, firtkd;

6) the customer’s particulars or business name;

7) particulars of the beneficial owner, where present;

8) type of documents acquired;

9) notes.

If the customers are companies or entities withvinout legal personality, the register must alsotain:

10) the legal representative’s particulars;
11) the particulars of all the natural persons actimg behalf of the customer other than the legal
representative.

For professional services consisting of the keepifhgccounting and payroll records, accounts augliind the
fulfilment of labour, social security and welfaquirements, only the assignment of the engageh@nto be
recorded.

For these engagements and tasks, therefore, tloedineg and storage requirement does not apply € th
individual accounting entries or the individualrtsactions involved in their performance.

The Professional Practitioners established as coiepar associations who are assigned an engag&yemie
or more customers, may set up a single record &h eengagement received, specifying the Profedsiona
Practitioners appointed (under the item “notes”).

The Register shall be kept in an orderly mannesyeng the transparency and clarity of the infoioratnd the
ease of consultation, searching and processingeofidta.

The records shall be kept in the chronological orde the services, in order to enable their his@lri
reconstruction.

The Professional Practitioner, including, if neeggsthrough the adoption of the appropriate forprakedures,
must preserve the confidentiality of the informatmontained in the Register and ensure the integuier time
of the data entered, recorded and kept therein.

As a partial exception to the above, the safekeppirthe documents, certificates and deeds by aryeind the
keeping of notarial registers shall constitute itable method for the recording of the data andrimfation.

In such case, the Notary must however record amgrahformation, either in paper or electronic fomequired
by this Instruction that is not contained in theuiments, certificates or deeds subject to enttlérregister

Article 22 - Timescales for recording

As established in Article 34, paragraph 3, of La2®08, the data and information referred to inidtet20
above must be recorded on or before the fifth degr gheir acquisition. Public holidays are notlided in the
calculation of the number of days.

Article 23 - Customer Record Card
In order to facilitate the tasks of recording thetadand information acquired as part of the custodue
diligence, the Professional Practitioners may u€3JSTOMER RECORD CARD, in place of the Anti-money

laundering register referred to in Article 21, pegd by the individual Professional Practitioneras part of the
oversight activities provided for by law, by thelinidual Professional Associations.
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In order to be deemed to be a replacement of themaoney laundering register, the customer recenmd enust
however contain all the data, information and ctiaméstics required by the aforementioned Article 2

The originals of the customer record cards muskéggt in a centralised and restricted archive kgpeach
individual Professional Practitioner.

A copy of the customer record card may, if con®desppropriate by the Professional Practitionerat@exed

to the file containing the documents required untte prevailing regulations held by the Profesdiona
Practitioners for each customer, relating to thevigion of a continuous relationship or the exemutof an
occasional transaction.

The Professional Practitioners established as coiepar associations who are assigned an engag&yemie
or more customers, may set up a single customerdetard for each engagement received, specifylieg t
Professional Practitioners appointed (under thre iteotes”).

If the Professional Practitioner has to provideesal professional services for the same customihout a
clear connection between them, or a new profeskiseivice for a customer for whom the customer due
diligence requirements have already been fulfilled a different professional service, the Profesaio
Practitioner must nevertheless compile a custorword card with a new USC, or equivalent code.

The update of the data and information acquiregas$ of a continuous professional service must &so
performed through the compilation of a new custoreeord card, when the data and information aferifit to
that acquired previously.

For updates where the type of professional sertias not changed or been renewed, the Professional
Practitioner may use the previously assigned USGquivalent code, and is only required to add ribee
“update of the USC no. xxx of xxx".

TITLE IV
CONTROLS

Article 24 - Ongoing control

Ongoing control consists of the monitoring, withire continuous relationship, of the customer atstivi order
to verify its consistency with not only the datadamformation acquired and verified but also withe t
knowledge and continuous assessment of the cuswrigdr profile.

The monitoring must be enhanced in relationshipgcoasional professional services where the cussheave
a higher risk profile.

The Professional Practitioner, even when implemgnsimplified customer due diligence measures, must
perform the ongoing monitoring of the customer\agtiin order to assess any possible changes irrighe
profile associated with the customers.

A number of basic suggestions for the performanfcéh® ongoing monitoring are provided as an example
below:

» periodically request in writing from the customeon a timescale to be established on the basiseof t
assessment of the current risk profile - the camdiion or the change in the information held by the
Professional Practitioner;

» establish automatic mechanisms for the updateeofi#ita, for example noting:

- the expiry of the identification documents,

- the date of the renewal of the term of office aihpany officers;

- any deadlines connected to agreements or deeds;

- other items considered useful by the ProfessioredtRioner;
e arrange meetings with the customer when criticabsions arise (entry into the high-risk category);
» training personnel so that they can provide infdramauseful for the assessment of the risk profile;
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» record all the information acquired during the pnahary meetings and the performance of the
professional services.

With reference to the activities listed above amel dngoing control, the following observations dHcaiso be
taken into account:

1) the type and frequency of the updates must dpgptional to the size of the firm and the proceduadopted
within it;

2) in larger firms it may be appropriate to sekeahonitoring manager;

3) the activities undertaken for monitoring purposshould be documented as far as possible and the
Professional Practitioner’s remarks together whith date they were made should be recorded inléhe fi

4) the control performed by the Professional Ptiacier must take place on the basis of the infoionagcquired

as part of the professional service provided oa assult of the assignment of the engagement, s ik no
requirement to perform any other additional invgestion.

Obviously, depending on the results of the conttiog Professional Practitioner may implement onghef
following actions:

1) maintenance of the level of ongoing controlhef tustomer;

2) update of the customer's file through the adtjoisof further documentation;

3) amendment of the risk profile and, consequetttky,control frequency;

4) amendment of the type of customer due diligeasségned to the customer (simplified, enhanceddinary).

Article 25 - Internal controls

The Professional Practitioners shall perform iraégontrols to verify the correct fulfiiment of tlati-money
laundering requirements.

The internal controls shall relate in particulartihe procedures for customer due diligence, therdieg and
storage of the information, and the detection apabrting of suspicious transactions.

The controls must be performed continuously, als@@eriodic basis or with reference to specifisesa The
extent and the frequency of the controls shall benroensurate to both the size and complexity of the
organisational structure and the activities conglitty the Professional Practitioner.

The Professional Practitioners, also, where necgsaéth the aid of the Professional Associatiosisall adopt
the necessary training measures to ensure thateimgiloyees and contract workers are also capdhlsirg the
information in their possession to have adequataviedge of the customer and to highlight any suspi or
anomalous situations to the Professional Pracétion

TITLE V
REPORTING REQUIREMENTS

Article 26 - Suspicious transaction reporting

With regard to the provisions of Article 36 of La®?/2008, and subject to the provisions of Artick, 3
paragraphs 1 and 2, the Professional Practitiomerst report, without delay, any transaction, eveexecuted,
that by its nature, characteristics, and sizenarelation to the economic standing and activitéshe person
involved, or due to any other known circumstaneads to the suspicion that the financial resouncesey or
assets subject of the transaction may originate fitee offence of money laundering or terrorist ficiag or
may be used to commit such offences.

In identifying the suspicious transactions the Bssfonal Practitioner must also take into accduatindicators
of anomaly listed, by way of non-limiting exampile,annex C.

When making the report, the Professional Practtiagshall - until new Instructions are issued by Fieancial

Intelligence Agency - use the relevant form (ANNBX- Reporting form) ensuring that a copy of theatedl
documentation is included.
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The requirement to report a transaction that isicaned to be suspect exists regardless of theuseress of any
alleged offence and of the value of the servicet, igsnot tied to any threshold.

The report must be sent, in confidential form,he following address:

Financial Intelligence Agency
Strada di Paderna no. 2
Centro Fiorina

47895 — DOMAGNANO (RSM)

All the information related to the suspicious tmction reports, in terms of both their content ahdir
execution, is strictly confidential.

The person making the suspicious transaction rapatrictly forbidden from notifying the personpated or
third parties of the submission of the report ® Binancial Intelligence Agency.

With regard to the above, it should be noted thatinfringement of the aforementioned provisioa iminally
punishable offence under Article 53 of Law 92/2008.

Article 27 - Return flow of information

The sending of a report to the Legal Authoritiasit® archiving, shall be notified, when this doeg prejudice
the outcome of the investigations, by the Finanicidlligence Agency directly to the reporting p@rs

The outcome of the investigations conducted byRimancial Intelligence Agency cannot be revealedh®
person reported or to third parties, other thatihécases provided for by the Law.

Article 28 - Countering terrorist financing

The Financial Intelligence Agency shall send theoféssional Associations the lists, for subsequent
communication to their members, of the persons emtbjo restrictive measures by the international
organisations.

The Professional Practitioners must verify the texise of relationships or the execution of trarieast with
persons included in these lists and, if the outcapositive, promptly report them to the Finandrgklligence
Agency.

In any event, if the Professional Practitionerspegs that transactions ordered or carried out kyctistomers,
including those not included in the aforementiolistd, are aimed at financing international teisorj they must
immediately report them to the Agency using theorépg form (Annex B).

Article 29 - Entry into force

This Instruction shall enter into force on 6 JuB@2

San Marino, 27 May 2009

Annexes:

Annex A: list of professional services subject tedliligence

Annex B: suspicious transaction reporting form
Annex C: indicators of anomaly
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Annex ‘A’ — List of the professional services subjet to the requirements laid down by law 92/2008

A.1. : professional services - subject to the dudlidence requirements - undertaken by the membersfdhe
Register of Chartered and Certified Accountants ofthe Republic of San Marino, the Members of the
Register of Independent Auditors and Auditing Firms and the Register of Actuaries of the Republic of
San Marino.

Transactions involving means of payment, assetepefits of a value exceeding € 15,000

» administration and liquidation, on a professioresib, of businesses, assets and private property

« arbitration and any other engagement for the se¢te of disputes

e assistance and advice for loan applications

» assistance and representation in tax, judicialeattichjudicial defence proceedings

» technical assessment of the business initiativecantification of the business plan for accessublip
funding

e contractual advisory services

* advice and transfer of shares of private limitechpanies

» advice of any kind on the transfer of real estate

* advice of any kind on the transfer of businessvais

» safekeeping and storage of assets and businesses

* management of bank accounts, securities accoumds;ash and savings accounts

* management of receipts and payments in the nara behalf of the customer individually exceeding
the threshold

* management of social security and insurance pasitio

» corporate finance transactions

* preparation of expert witness appraisals and op&io

* inheritance settlements, estate planning and fawelgith management

* valuation of businesses and business divisions

Transactions of indeterminate or indeterminableieal

» analysis of business costs and revenues, andrdyaftibusiness and financial plans

» assistance in bankruptcy proceedings

* business, administration, contractual, tax or fagi@nconsulting on a continuous basis

» continuous consultancy relating to the managemeatministration of companies, entities, trusts and
similar legal persons

» consultancy in relation to out-of-court settlements

« consultancy in relation to company assignment#ssphergers and liquidations

» consultancy in relation to accounting and to finahstatements and reports

» consultancy in relation to the set up and orgaiisaif the accounts

» consultancy or services provided for the formatidrcompanies, entities, trusts and equivalent legal
persons

» certifications

e organisation, set up or keeping of the accounts

A.2. : professional services performed by the membe of the Register of Lawyers and Notaries of the
Republic of San Marino

Subject, where applicable, to the provisions ahie 1 of this Annex and paragraph 1, subparagraphArticle
20 of Law 92/2008, the members of the Register afyers and Notaries must fulfil the requirementshia
following cases:

» real estate purchases and sales, even when stthf@pensive or get-out clauses

» real estate purchases and sales with title reteatioeement

» exchange of property rights

» deeds aimed at the establishment and/or transfeuilsfing, perpetual lease, usufruct, use, residing
easement rights
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* mortgages and other banking agreements

* income and annuities

» division of communal property with adjustment

* buyback deed for real estate held on financialdeas

« transfer of financial lease agreement involvind estate to other financial companies

» donation of real estate

» deed of assignment of shares of a housing cooperati

» advanced assignment of real estate

» sale of corporate equities

» general members' meetings leading to resolutiongdpital increases, reductions or surpluses, or fo
the discharge of bonds

» deeds of company merger or split

Consequently, the following deeds and/or agreemégte/ay of example, are excluded:

» real estate lease agreement, including the sublaasignment and termination of the agreement

» real estate lease for use agreement, includingubéease for use, assignment and termination of the
agreement

» real estate financial lease and related extensindsamendments

« preliminary sale agreement involving real estatanérely a promise of sale and without signature
authentication

e compulsory deed

» assignment of real estate financial lease agreement

» division of communal property without adjustment

» deeds confirming rights of ownership for real estat

» deed of correction of material errors relating foravious deed of transfer of property rights

» establishment of mortgage

e option agreement

» powers of attorney, mandates and proxies

* minutes of general members’ meetings other thasetlisted above

* deeds of succession
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Annex ‘B’ — Reporting form

SUSPICIOUS TRANSACTION REPORTING FORM

FOR PROFESSIONAL PRACTITIONERS

PART | - DETAILS OF THE REPORT AND THE REPORTING PE RSON

1. Report date and Report number:

HEUEEVEEEE

dd /mm /| yyyy

2. Type of report:
c. [] Suspicious transaction

d. ] Supplement to suspicious transaction
Reference to the previous report:

LA TN [ 1]

Total number of documents: pages
(Report___ pages,
Annex A___ pages,
Annex B pages,
Annex C____ pages,
Other Documents____ pages)

3. Professional Firm:
and address

4, Contacts for the Professional Practitioner:
Surname and Name:

Place and date of birth:

Telephone: ( )
Fax: ( )
E-mail:

5. Membership category of the reporting person:

Lawyers/Notaries
Chartered accountants
Certified accountants
Independent auditors
Auditing Firms
Actuaries

Other

O O O0OO0O0OO0Oo
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PART Il - IDENTIFICATION DETAILS AND DOCUMENTS OF T HE PERSONS REPORTED

1. Number of persons reported:

(A) Number of natural persons:

(B) Number of companies and entities with or withiegal personality:
(C) Number of public administrations:

Please fill one of the forms under items A) orBJow for each natural person, company or entity, odipwgiministratio
involved in the transaction reported.

A) NATURAL PERSON

1. Personal details: (attach a copy of the identificedocument)
Surname
Name

2. Date of Birth

3. Place of birth | |

4. Nationality | |

5. Residency (Address)

Street/Road and| |
House/Street number

Postcode
Municipality/Province

Domicile

Other information

6. Profession

7. Purpose and nature

the relationship or

transaction

8. Identification document

Date of issue (dd / mm / yyyy)

Type and Details of the identification document Place of Issue Date of expiry (dd / mm / yyyy)
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€| [ Passport | / /
HEEEEEEEN / /

f| ['dentity Carc | / /
HEEEEEEEN / /

9 Driving Licence | / /
HEEEEEEEEEEEEEEEEEN / /

h
Other: / /
HEEEEEEEREN / /

B) COMPANY OR ENTITY WITH OR WITHOUT LEGAL PERSONAL ITY - PUBLIC

ADMINISTRATION — SOLE PROPRIETORSHIP

1. Name or Busines

Name

2. Legal form

3. Date of formation

L ]

4. Registered Office (Address)

Street/Road and|

House/Street number

Postcode

Municipality/Province

Domicile

Other information

5. Business Activity |

6 Economic operator code or

other identification code
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7. Purpose and nature

the relationship or

transaction

8. Person acting on behalf of the company or entity

8.1.Personal Details: (attach a copy of the identifizadocument)

Surname

Name

8.2 Date of Birth | | |/| | |/| | | | |

L]

8.3 Place of Birth | |

8.4. Nationality | |

8.5 Identification | |
document (Type)

Document details INEEEEEEEEEEEEEEEEEEEEEEEN

Issue date

Expiry date
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9. Person authorised to operate the account / attonnfaygt

9.1. Personal details: (attach a copy of the identificedocument)

Surname

Name

9.2 Date of Birth

LA ]

9.3 Place of Birth | |

9.4. Nationality | |

9.5 Identification | |
document (Type)

Document details INEEEEEEEEEEEEEEEEEEEEEEEN

Issue date

L]

Expiry date

HEGEEUEEER
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PART IIl - DETAILS AND INFORMATION ON THE REPORTED TRANSACTION

1. Type of account | |

2-Accountmumber | | [ | [ [ [ [ L[ [T [LITTTILITTIITT]

3. Period of activity |||||||||||a|||||||||||

1. Type of Occasional|
Transaction

2. Transaction date LTI T T T T

1. Other information on the transaction or the atiégireported:
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PART IV — GROUNDS FOR THE REPORT

Place, date Signature and stamp of the ProfegsPractitioner
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Annex ‘C' — Example indicators of anomaly

INDICATORS OF ANOMALY

In order to facilitate the assessment by the Psafesl Practitioner of any suspicious aspects efttAnsactions
involved in the professional engagement, some elesmyd indicators of anomaly are provided belowwsduoer
this list is not exhaustive also in view of the tioning evolution of the methods used to carry fandncial
transactions.

In order to make it easier to understand the indisasome of them have been broken down into sdicators
that are an example of the indicator that theyteetia

The Professional Practitioner can use these irglisdhat relate to both the subjective and objectispects of
the transaction, and, when found, the practitiomeist make an assessment of the nature of the ttéorsa
taking into account all the other information ashle.

The list should be considered as an operationdltmbe used for the verifications, bearing in mihet the
absence of the anomalous profiles identified is thistruction is not in itself sufficient to ruleitothe fact that
the transaction is suspicious.

In the report the anomaly should be highlightednigkinto account the context in which the transactis
carried out or requested and all the informatiosilable.

The reasons for the suspicion must be accuratslgried and explained in the report and must ndintiged to
a reference to one or more indicators.

The following are indicators of the suspicious matof the transaction:

1. Indicators of anomaly for customer behaviour:
1.1. The customers refuse or are unjustifiably reluctanprovide the information needed to perform the

professional services, to specify their activity, gresent the necessary documentation, to declare

accounts held with other Professional Practitioneysprovide any other information that would be

acquired, under normal circumstances, during thopaance of the professional service.

1.1.1.The customers refuse or object to providing thédé3sional Practitioner with the account number
from which the payment has been or will be debited.

1.2. The customers provide information that is clearigdcurate or incomplete indicating the intent to
conceal essential information, especially if itek to the beneficiaries of the service.
1.2.1.The customers use identification documents tha¢apm be forged.
1.2.2.The customers provide information that is cleaalgé.

1.3. The customers repeatedly change Professional foaetis within a short period of time without the
Professional Practitioners being able to find saslé explanation for this behaviour.

1.4. The customers ask to change the terms and comslitibrthe performance of the service when the
original setup would have involved identificatiom cegistration or additional enquiries by the
Professional Practitioner.

1.4.1.The customers refuse or object to paying the séde py bank transfer or cheque even when the
amount exceeds € 15,000.
1.5. The customers employ the services of a nomineeowitplausible justification.

2. Indicators of anomaly for customer financial profiles:

2.1. The customers, without plausible justification, uegt the performance of services relating to
transactions that are clearly unusual and/or ufipgtwith respect to the normal conduct of their
profession or activities.

2.2. The customers employ funds that do not appear wohsistent with the activities conducted by them
or are not in any way justified.

2.3. The customers use frequent transactions for thehpge and sale of equity interests in enterprisss t
are not justified by their financial profile or th@rofession or activity.

2.4. The customers are legal persons that, despite dpavismall amount of corporate capital, acquire
access in different ways to high value assetsydic luxury goods, especially using cash.
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3. Indicators of anomaly relating to the geographicalocation of the counterparties to the transactions
subject of the services:

3.1. The professional services requested involve trdimsec with counterparties located in foreign
countries known as offshore centres or charactitisefavourable tax regimes or banking secrecy or
identified as uncooperative by the Financial Actitesk Force (FATF), and that are not justified by
the customer's business activity or other circuntsta.

3.1.1.Transactions involving the establishment and temsif property rights over real estate,
conducted in the abovementioned countries.

3.1.2.Contribution transactions for the formation or ¢apincrease — especially if conducted in cash
and for substantial amounts — of companies lodatdite abovementioned foreign countries.

3.1.3.Transactions for the formation of trust or compatryctures in the abovementioned countries.

3.1.4.Use of companies established in trust regimesdraiovementioned countries as shareholders.

3.1.5.Transactions for the transfer of equity interestgights over quotas or shares, or over other
financial instruments that provide entitlement tmare said equity interests or rights, when a
foreign person is interposed in the transactioartyefor the purposes of concealment.

3.2. The customers request the execution on the ProfedsPractitioner's account of transactions for the
receipt/transfer of funds from/to counterpartiesated in foreign countries known as offshore centre
or characterised by favourable tax regimes or iledtas uncooperative by the FATF.

3.3. Loan procurement on the basis of guarantees, remexs$ by titles or certificates or otherwise, dites
the existence of substantial deposits held atdaréanks, especially if said deposits or loanshaid
at or disbursed by persons based in foreign casmknown as offshore centres or characterised by
favourable tax regimes or identified as uncoopeeaty the FATF, without adequate justification.

4. Indicators of anomaly for all categories of transatons:

4.1. The customers intend to make the payments witmaiderable sum in cash.

4.2. The customers intend to carry out transactionsgustsh or inappropriate payment means with respect
to common practice and in view of the nature of tile@saction, not justified by their activity or by
other circumstances.

4.3. The customers intend to carry out transactions odeditions or for values that are clearly differe
to those of the market.

4.4. The customers regularly use techniques for spijttip transactions not justified by their activityly
other circumstances.

4.5. The transaction appears to be entirely inconsisté&htthe purposes declared by the customers.

4.5.1.The customers request advice for the arrangemenstmictured finance transactions in
international markets to meet the needs of a gleanihor trading operation with a foreign
country.

5. Indicators of anomaly for real estate transactions:
5.1. The professional services involving investmenteel estate carried out by persons that have alyhol
inadequate financial-business profile or by foreigizens who have no connection to the State.
5.2. The customers repeatedly enter into contractsvouiof third parties or contracts to be concluded
with nominated persons, involving rights over restlate, without any plausible reason.
5.3. The customers intend to purchase real estate asiogsiderable sum in cash.

6. Indicators of anomaly for the formation and adminidration of enterprises, companies, trusts and
similar entities:

6.1. The professional services requested involve cotpotansactions clearly aimed at concealing or
hindering the identification of the beneficial owraad the source of the funds involved.

6.1.1.Formation and use of trusts, especially when remgus are applied under legal systems
characterised by principles and rules not condistéth the anti-money laundering provisions of
San Marino, without adequate justification.

6.1.2.Formation of particularly complex and sophisticatedup structures, including in relation to the
distribution of equity interests and the placernsrbad of one or more companies.

6.2. The customers intend to form companies with cajitalash that have shareholders who do not have
any criminal liability, without plausible justifiten, except for family businesses.

6.3. The customers intend to form several companiesinvdtbrief period (one month), when at least one
of the shareholders of said companies is the saat@al or legal person, and one or more of the
following circumstances apply:

- none of the shareholders or directors are resitettie place where the registered office is
located,
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- the shareholders or directors are unknown andesasid different locations,
- other factors are involved that make the transadigspicious.

6.4. The customers intend to carry out frequent traimastfor the acquisition and sale of enterprises or
businesses that are clearly not justified by theneaof their activity or financial profile.

6.5. The customers intend to form or use one or moreimees or interposed companies, without plausible
justification.

6.6. The customers intend to form or acquire a compaitty avbusiness purpose that is difficult to identif
or has no relation to what appears to be the noeweticise of their activities.

6.7. The customers intend to make contributions to conigsaor other entities by means that are clearly
inconsistent with their financial profile or withé purposes of the company or the entity receitlieg
contributions.

6.8. The professional services requested involve thigasent of positions of responsibility in companies
or entities to persons who do not possess the s&gesapabilities, clearly designed to disassodrae
decision-makers from the holders of the positiofier (example, employees without specific
qualifications, unemployed persons, persons witipanticular academic or professional qualifications
persons without known domicile or with merely folrdamicile, resident in foreign countries known
as offshore centres or characterised by favouriXaegimes or identified as uncooperative by the
FATF).

Indicators of anomaly for the use of accounts or dier continuous relationships:

7.1. The Professional Practitioners, as a result ofptafessional services requested, become aware of
methods of use of accounts or other continuousioakhips by the customers that are unusual or not
justified on the basis of the customers’ normaivagtor other circumstances.

7.1.1.The customers open and close a sequence of accourftireign countries and of other
continuous relationships that does not appear odidied in the light of the objective needs of
the activity conducted.

7.1.2.The customers carry out transactions charactebgeth unjustified use of cash or offset payment
methods or by elements such as agent domicilddrdtparty’s address, presence of postal boxes
or postal addresses different to the tax or priadess domicile.

7.1.3.The customers request the opening of several atcaumrelationships in foreign countries
without a plausible justification.

7.1.4.The customers use the accounts of third partiggcéaly companies or entities, for the use or
concealment of personal funds, or use personalatsdor the use or concealment of third party
funds, especially of companies or entities.

7.1.5.The customers use safe deposit boxes that, inbtbenae of objective justification, appear to be
aimed at ensuring the concealment of the assets hel

7.2. The professional is engaged to make deposits df, @ssets or securities, with instructions from the
depositor to use them for unusual or unexpecteghgmas with respect to the customer's normal
activity.
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41. Annex 41: Instruction no. 2009-07 - Typologies ofuspicious transactions and procedures
for the examination of transactions referred to inarticle 36 of Law no. 92 of 17 June 2008

Purposes

This Instruction is issued in order to implementiéle 95, paragraph 2, letter €), of Law no. 928fJune
2008 n. 92, under which the Financial Intelligeragency shall issue instructions on the typologiés o
suspicious transactions and procedures for the ieediion of transactions referred to in Article 36.

Article 1 — Addressees

Any obliged party referred to in Article 17 of Lave. 92 of 17 June 2008.

Article 2 — Definitions

For the purposes of this Instruction, the defimsioeferred to in Law no. 92/2008 shall apply.
Article 3 — General principles

1. Obliged parties shall make a report to the RirgnIntelligence Agency without delay, whenevieey
suspect that the economic resources, money or fetated to the transactions requested by the mgsto

a) derive from money laundering or terrorist finanging
b) may be used to commit the offences of money launder terrorist financing.

2. Obliged parties shall report to the Financigélligence Agency without delay anyone or any theit,
for any circumstances known on the basis of thizigctarried out, may be related to money launagri
or terrorist financing.

Article 4 — When a “suspicion” arises

Suspicions arise when obliged parties are led tieym that the transactions requested by the cumtom
because of their nature, characteristics or amaunfipr any other circumstances, are not justitigdor
inconsistent with the financial, economic or patiial, as well as professional background of the
customer. In this regard, reference shall be madkeet indicators of unusual transactions — whiehany
illustrative examples and not comprehensive — ¢oathin the reporting form.

Article 5 — Context of suspicious transaction repds

Once suspicions arise, obliged parties shall alv@ysequired to make a suspicious transaction tepor
although the facts or situations identified as &isps do not seem to be related to predicate offign

Such procedure shall be applied in considerationthef preventing purposes of the legislation on
countering money laundering and terrorist financtading also into account that Article 1, paragra2

and 3 of Law no. 92/2008 extends the relevant casésconducts, as well as the circumstances being
useful for the identification thereof, beyond th@seiisaged by Articles 199 and 199 bis of the Quahi
Code.

Article 6 — Unusual transactions

A transaction which seems to be unusual or shatidsidered critical under Instruction no. 2008(08t
justified or inconsistent with the financial, ecomio or patrimonial, as well as professional backgi of
the customer), shall not necessarily be considsusgicious (e.g. a sale of real estate, a bequeathon
other cases); however, the obliged party shall dzpiired to carry out a detailed analysis in order t
completely rule out the suspicion of money laurmagor terrorist financing.

Article 7 — The compliance officer

The compliance officer, referred to in Article 42 loaw no. 92/2008, is the person responsible for
receiving, analysing and forwarding, if necessasyspicious transaction reports to the Financial
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Intelligence Agency. He shall have adequate pradessskills and contribute to the training of elygtes
on such matters.

Article 8 — Internal suspicious transaction reports

Financial parties and those having appointed a tiange officer under Article 43 of Law no. 92/2008
shall adopt internal regulations allowing their doyges to send, in full autonomy, an internal scispis
transaction report to the compliance officer whetnaasaction, business relationship, person os face
identified as suspicious. Such internal regulatishall also provide for the confidentiality of thentity
of the reporting person under Article 40 of Law 88/2008 and set forth adequate measures to etimure
secrecy of the contents of the suspicious trarmacéport.

Furthermore, obliged parties shall provide all tlegnployees with the name of the compliance offtoer
whom they shall forward suspicious transaction repo

Anyone detecting a suspicious transaction, busiredagonship, person or fact, even though theehae
possibility to consult the compliance officer oéthoperational unit, shall consider that:

a) the transmission of a suspicious transaction rejgoaiways urgent, as it may be inferred from
Article 36 of the Law (“without delay”), since aldg is not justified pending an opinion from the
compliance officer;

b) hel/she shall be personally obliged to forward thepiious transaction report, although he/she
decides to consult his/her own compliance offiegrd he/she shall not be authorised to delegate
the decision concerning the transmission of thentetp others.

Article 9 — Compliance officer's receipt of internd suspicious transaction reports and further
analysis thereof

Except as provided in paragraph 6 of Article 42.afv no. 92/2008, the compliance officer shall reeei
internal suspicious transaction reports.

The compliance officer shall take account of angpgtious transaction report submitted by employees,
carry out a detailed analysis thereof and draw uppart, dated and signed, as better describetien t
subsequent article.

To this end, the obliged party shall enable the g@ance officer to have free access to any inforomat
and document (including those used to fulfil customiue diligence requirements) available to thégebl

party.

The compliance officer may request additional infation on the customer, even by directly asking the
latter or through other employees (e.g. those whally come into contact with the customer); howeve
the compliance officer or any other person comintg contact with the customer shall take all nezess
precaution to prevent the customer from suspedctiaghis/her position is being investigated or gsedi.

According to the relevance and/or urgency of thepgiious transaction report, the compliance officer
shall consider whether to forward a first suspisidtansaction report to the Agency, accompanied by
essential information. When the analysis is congplesuch report shall be followed by a supplemgntar

suspicious transaction report (i.e. if it is deemedessary to extend the analysis to other positielated

to the customer, the suspicious transaction rapait be forwarded with some delay).

Article 10 — In-depth report by the compliance offcer

The report referred to in the preceding articldistentain the following elements:
1) Information on the report:

c)place and date of drawing up the report;

d) name and surname of the compliance officer dravting;
e)Name and surname, function or service/structusehiich the internal reporting person belongs.

2) Information and data on customers:
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d)information, documents and data referred to incle 2, 3 and 4 of Instruction no. 2008-01 or any
document envisaged by Instruction no. 2009-04éfitkentification is carried out by third parties;
e)economic, financial and patrimonial, as well asfgssional background of the customer;

f) risk profile assigned to the customer upon estatvient of the business relationship or executiothef
occasional transaction and changes, if any, irctivese of the relationship, under Instruction r@9203;
g)data on customers acquired through commercial daésbor other information providers;

h)outcome of the verification conducted on websiwgaining lists on combating international terrorjs

i) if the customer is a politically exposed person;

j) the beneficial owner, if any, referred to in lostiion no. 2009-05.

3) Information and data on the transaction or i@tehip:

d)Business relationship or occasional transactionltgy and number;

e)Operational period investigated in relation to thesiness relationship or date of the occasional
transaction;

f) Description of the operations (i.e. : number ohsa&ctions, frequency, amount, reason);

g)Purpose and nature of the business relationshipaasional transaction;

h)The last date on which the customer was monitored.

4) Final evaluations:

d)Reasoned judgement concerning the consistency/atleggss of the purpose and nature of the
transaction/relationship with the significant adpeaf the economic, financial and patrimonial, adlas
professional background of the customer;

e)Assessment of changes (if any), as a consequerthe ahalysis carried out during the evaluatiorthen
customer’s risk profile and consequent decision;

f) Consideration to make a suspicious transactionrtapaler Article 36 of the Law. If the compliance
officer decides not to forward a suspicious tratieaaeport to the Agency, the reasons for suchisitat
shall be provided in writing and be attached torémort through which the internal suspicious teetion
report has been further analysed.

5) Documents to be enclosed:

a) a copy of the identification document of thetooser;

b) a copy of the documents used to fulfil custodhez diligence requirements;

c) the report envisaged by Instruction no. 2008+08n critical operations are reported.

The compliance officer, after having completed lies/evaluations and taken the relevant decisidra| s
briefly inform the reporting person of the decisiadopted (for instance: “suspicious transactioromep
forwarded to the FIA” or “suspicious transactiopo¢ filed”.

The report referred to in this Article shall be képr at least five years from the date on whiclvis
drawn up and in a safe place.

Article 11 — Forwarding of the suspicious transactin report to the Financial Intelligence Agency

The suspicious transaction report referred to itichr 36 of Law no. 92/2008 shall be forwarded he t
Financial Intelligence Agency both by e-mail (byingsthe relevant form to be downloaded every time
from the websitevww.aif.sm section “suspicious transaction reports”), anthiand copy through a letter
sent by recorded delivery to the Agency's $edty printing the form sent by e-mail; in this regjathe
Technical Annex contains all information to propdill in and forward the suspicious transactiopo# .

Reporting forms and the relevant instructions fer filling in are produced in two versions:
- a complete version, for financial obliged parties
- a simplified version, for non-financial obligednties and professionals.

Worth mentioning is that the value of a suspicitasisaction report is based on the quality of damd
information contained. Therefore, the obliged pastall include in the reporting form any informatio
available on the customer, transaction and/oriogighip, and it shall enclose herewith the repefénmed
to in the previous Article.

3 At the date on which this Instruction enters ifaicce, the Agency has its own seat in DomagnandV(RS
Strada di Paderna n.2.
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Article 12 —Suspicious transaction reports in a vdyal form

When a suspicious transaction report, under Art88e paragraph 2 of Law no. 92/2008, is made in a
verbal form, the obliged party, however, shall fard; without delay (and, in any case, within 48rsou
from the statement made), the written suspicicaisseiction report referred to in Article 11 to thgefcy,
providing all data and information required to gaout the financial investigation, including theasens
having prevented it from sending a written suspisitransaction report and the need for a prevewtiak
report.

The verbal suspicious transaction report may beenmgisonally to an employee of the Agency in his/he
capacity as a Public Official, who shall identifyetreporting person through an identification doeotn
and write down the most relevant facts. In suchsecthe Agency’s employee shall issue to the tieyor
person a copy of the document where the most netefeects have been written down. A copy of the
document handed over by the Agency’'s employee slealimely deposited with the obliged party’s main
office.

Article 13 — Other information

While completing the suspicious transaction repibrshall be specified whether the customer hasbee
introduced by a third party. In such a case, thtiqudars of the person having introduced the omsto
shall be indicated, as well as any other usefdrimtion.

If an obliged party knows that the funds reportedhe Agency do not belong to the customer or has
doubts about them, it shall include such informatiothe reporting form, specifying any relevantaile

Article 14 — Documents to be enclosed with the repiing form

The suspicious transaction report forwarded toAgency shall be accompanied by any useful document
preferably in an electronic format, but even haogyc— concerning the transactions under invesbgati
(for instance: statements of account, copies ofraots, certificates of incorporation, press aesclflow of
cheques, transfer details, etc.).

Article 15 — Assessments and conducts following agpicious transaction report

Obliged parties shall carefully monitor any trarigat carried out by the customer or the business
relationship after a suspicious transaction repastbeen forwarded to the Agency. In such a cédiged
parties shall consider, case by case, to make egpitary suspicious transaction reports, by directl
contacting the Agency's staff, if necessary.

The Agency may contact the compliance officer tosbee to have all relevant information concerning a
suspicious transaction report. In this regard, alyralso request further information, as well asitaattal
data and documents.

Article 16 — Confidentiality of suspicious transadon reports

The criminal sanction referred to in Article 53 afw no. 92/2008 concerns the violation of
confidentiality, both in the context of a procedwfeinternal reporting and in the context of sugpis
transaction reports referred to in former Articls Raragraph 1, and Article 36.

The confidentiality regime shall also be applieéiy request for information submitted by the Agean

its own initiative.

Article 17 — Entry into force and repeals

This Instruction shall enter into force on 20 JAB09. From this date onward, all previous provisiam
conflict with this Instruction shall be repealedjttwparticular reference to Articles 7, 8 and 9 of
Instruction no. 2008-01 and Article 26 of Instroctino. 2009-06.
San Marino, 8 July 2009
Attachments:

a. specimen reporting form;

b. Technical annex for the filling in and forwardinfitbe reporting form (excluded)
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Annex ‘al’> STR FORM FOR FINANCIAL PARTIES

MODULO DI SEGNALAZIONE
(Da utilizzare da parte di soggettifinanziari come meglio specificatinell'art.18 Legge 17/06/08 N. 92)
Parte Prima
DATI RELATIVI AL SOGGETTO SEGNALANTE E ALLA SEGNALAZIONE

Tipo di Segnalazione 01 - Operazione Sospetta

Soggetto Segnalantel ]l

Codice Operatore Economico I |

Data della Segnalazione I Numero Progressivo :
[ Integrazione a precedente segnalazicne del : [:‘ Numero Progressivo ’:‘

Dati del Rappresentante Legale o Responsabile Incaricato
(Figura obbligatoria per legge per i soggetti finanziari organizzati in forma societaria)

Posizione/Funzione l }

Cognhome I ‘
Nome I ‘
N. Telefonico [:‘ N. Fax e-mail | ‘
Tipo Codice Persona Fisical E” NumeroI I

Parte Seconda
DATI E DOCUMENTI IDENTIFICATIVI DELLE PERSONE SEGNALATE

Numero dei soggetti segnalati :

Numero delle persone fisiche Numero degli Enti con oppure senza Personalita giuridicaD

Siinvita a compilare, per ogni personafisica, societa, ente, trust o amministrazioni pubbliche coinvolte nelf operazione segnalata, un apposito modelo di cui afle
successive lettere A) o B).

Eventuali allegati nonditipo efettronico vanno spediti per via postale assieme alla copia stampata della presente segnalazione.
Ulteriori alfegati elettronici vanno inviati nella mail di trasmissione della presente segnalazione elettronica.
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Sezione "A1"
DATI EDOCUMENTI IDENTIFICATIVI DELLE PERSONE FISICHE

Cognome ’

Nome \ I
Data di Nascita | | Luogo ’ ‘ Nazionalité| EI|
Residenza (Indirizzo e n.civico) ‘ I CAP. I I
CastelIo/Comune/ProvinciaI I Nazione | EH

Rischio Potenziale sulla Residenza/Sede Iﬂ Rischio Potenziale per il Comportamento del Cliente lﬂ
Tipo di professione ’ I Rischio Potenziale sulla Professione|j
Indice di rischiosita Istr. 03/2009 Art. 5 :B] Grado di rilevanza del segnalato CEII

Tipologia ed estremi del documento di riconoscimento (affegare copia del documento di riconoscimento)

Tipologia di documento:l EII Numero ,:l

Data Emissione’:] Data Scadenza’:] Luogo di Emissione ’

Altre informazioni

Titolari effettivi

Il formato da utilizzare
(compresa la punteggiatura) &
il seguente:

cognome, nome, luogo di
nascita, data di nascita;
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Sezione "B1"
DATIE DOCUMENTI IDENTIFICATIVI DEGLI ENTI CON O SENZA
PERSONALITA' GIURIDICA

Denominazicne o Ragicne Sociale‘ I

Forma Giuridica | I Rischio Potenziale sulla Natura Giuridica Ijl

Tipo Codice Identificativo | EI| Numero: | I
Sede Legale

Via e Numero Civioo’ ‘ C.A P.’:I
Comune(Provincia)/CasteIIo| ‘ Nazione | EH
Sede Operativa

Via e Numero Civioo’ I C.A.P.|:|
Comune(Provinoia)/CasteIIo| ‘ Nazione I EII

Rischio Potenziale per il Comportamento del Cliente : Rischio Potenziale sulla Residenza/Sede _m

Altre Informazioni sul sog getto segnalato

Prevalente attivita svolta} E” Rischio Potenziale su attivita |:B|
Indice di rischiosita Istr. 03/2009 Art. & _ Grado di rilevanza del segnalato |:B|

Dati sulla persona fisica che opera per conto della societa o dell'ente

Cognome ’

Nome ’

|

|

Data di nascita: Luogo | I Nazionalita | EII
N

Tipo collegamento con I'ente segnalato |

Tipologia ed estremi del documento di riconoscimento (affegare copia del documento di riconoscimento)

Tipologia di documento: | BI Numero’ I

Luogo di emissione ’ Data Emissionel:l Data Scadenza I:l

Titolari effettivi

Il formato da utilizzare
(compresa la punteggiatura)
il seguente:

cognome, nome, luogo di
hascita, data di nascita;

Altre informazioni
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Sezione"C1"
DATI SUL RAPPORTO E SULLE
PERSONE FISICHE DELEGATE AD OPERARE SUL RAPPORTO

Tipologia di rapporto | EII

Numero rapporto | | Indioe di rischiosita Istr. 03/2009 Art. 5 I
Periodo di operativita sospetta dall | al I ‘ Data di estinzione |:|
Totali dare e avere nel periodo di operativita sospetta Totale Darel:‘ Totale Averez

Informazioni sulla intestazione del rapporto (barrare fe caselle di cui siano intestatari i soggetti segnalati nelle sezioni indicate)

[JA1 [JA2 [JA3 [JA4 []B1 []B2 []B3 []B4

Informazioni sulle persone fisiche che operano sul rapporto (allegare copia del documento di riconoscimento)

[C]A1 Tipo ooIIegamento| E” [ A2 Tipo oollegamento| EI]
[C]A3 Tipo collegamentol [] A4 Tipo ooIIegamento’ EII
Altre persone fisiche che operano o sono collegate al rapporto (allegare copia del documento di riconoscimento)

Cognomel |
Nome I ‘ Tipo ooIIegamento[ Ell
Data di nascita Luogo, ‘ Nazionalita ’ EH
Cognomel I
Nome ’ I Tipo collegamento‘ EII
Data di nascita‘ l Luogo[ ‘ Nazionalité| EH
Cognomel |
Nome ’ l Tipo collegamento’ IEI]
Data di nascita‘ ILuogo[ ‘ Nazionalita | Eu
Cognome| I
Nome ’ I Tipo coIIegamento’ EI]
Data di nasoital I Luogo| INazionaIité ’ EI]
Cognomel |
Nome | Tipo coIIegamento‘ Ell
Data di nascita ‘ | Luogo’ ‘Nazionalita | E"
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Sezione "D1"
ALTRE INFORMAZIONI
SULL'OPERAZIONE, SUL RAPPORTO O SULL'OPERATIVITA' SEGNALATA

Tipologia di operazione occasionalel I

Data di operazione S Indice di rischiosita Istr. 03/2009 Art. 5 I:BI

Eventuali dati sul Presentatore dei soggetti segnalati

Cognome | |

Nome I l

Tipo Codice Identificativo Ell Numero’ |

Informazioni su altre persone fisiche coinvolte nell'operazione (Possibilmenle allegare copia del documento di riconoscimento)

Cognome| I
Nome | ‘ Tipo collegamentol EH
Data di nascita:‘ Luogol ‘ Nazionalita | EII
Cognome| I
Nome | ‘ Tipo collegamento HI
Data di nasoita[:‘ Luogo| ‘ Nazionalita | EI]
Cognome| I
Nome | J Tipo ooIIegamento, EN
Data di nasoita| l Luogo| ‘ Nazionalita ’ EII

Ulteriori informazioni sull'operazione, sul rapporto o sull'operativita segnalata:
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Sezione "E1"
MOTIVI DELLA SEGNALAZIONE

Legami di parentela o di altro tipo tra i soggetti segnalati e/o altri soggetti (utilizzare A1, A2, A3, A4, B1,B2, B3, B4 per evitare
diripetere nomi es: Maria Bianchi moglie di A1, A2 figlio A1, Remo Rossi fornitore di beni di B3, ecc.)
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Sezione"F1"
INDICI DI ANOMALIA

O OO OOOOOooOOoOooOoOooOoDO OoOoooobOoobOooooao

O

ripetuti versamenti o prelevamenti di somme sproporzionate rispetto alla capacita economica ed all'attivita svolta dal cliente;

effettuazione in un circoscritto periodo di tempo (cinque giorni) di pil operazioni singolarmente inferiori al limite fissato che possa
ritenersi, per natura o modalita, parte di un'unica operazione;

operazioni effettuate frequentemente da terzi per conto del titolare che, ingiustificatamente, non appare mai di persona

frequenti e cospicui trasferimenti di somme disposte con bonifici anche da o per lestero, specie se effettuati con istituzioni
finanziarie insediate in aree geografiche considerate quali “centri off-shore” e non giustificabili con I'attivita del cliente

analisi approfondite di quei rapporti che, in base alle modalita di movimentazione o di strutturazione dei conti nonché alle attivita
professionali riferibili al cliente, possa fondarsi il sospetto di fatti di usura

operazioni di ingente ammontare che risultano inusuali rispetto a quelle di norma effettuate dal cliente, soprattutto se non vi sono
plausibili giustificazioni economiche e finanziarie

operazioni effettuate da un cliente in nome o a favore di terzi, qualora i rapporti non appaiono giustificati

operazioni con controparti insediate in aree geografiche note come centri off shore, incluse nella lista dei paesi non cooperativi
pubblicata periodicamente dal GAFI o come zone di traffico di stupefacenti o di contrabbando, che non siano giustificate
dall'attivita economica del cliente o da altre circostanze

negoziazione di strumenti finanziari senza che l'operazione transiti sul conto corrente del cliente

negoziazioni di strumenti finanziari aventi scarsa diffusione tra il pubblico, ripetute con elevata frequenza e/o di importo rilevante,
soprattutto se concluse con controparti insediate in Paesi non appartenenti allOCSE

Utilizzo di lettere di credito e altri sistemi di finanziamento commerciale per trasferire somme tra Paesi, senza che la relativa
transazione sia giustificata dall'usuale attivita economica del cliente

intestazione fiduciaria di beni efo strumenti finanziari, qualora gli stessi risultino in possesso del cliente da un breve intervallo di
tempo, quando cid non appaia giustificato in relazione alla situazione patrimoniale del cliente o all’attivita svolta;

sistematico utilizzo del denaro contante, in luogo di disponibilita di conto, per richieste sia di assegni circolari d'importo
significativo sia di acquisto di titoli per importi rilevanti;
conti utilizzati apparentemente per esigenze estranee all'attivita economica del cliente

conti correnti da lungo tempo non movimentati sui quali, improvvisamente, vengono effettuati ingenti versamenti o prelevamenti,
specie di denaro contante, senza un’apparente giustificazione

frequenti movimentazioni “incrociate” tra numerosi conti aperti al nome dello stesso cliente senza una plausibile giustificazione
operazioni strutturate con modalita atte ad evitare forme di identificazione e di registrazione

ripetute operazioni della stessa natura non giustificate dall’attivita svolta dal cliente ed effettuate con modalita tali da denotare
intenti dissimulatori

ricorso a tecniche di frazionamento dell'operazione, soprattutto se volte ad eludere gli obblighi di registrazione

operazioni con configurazione illogica, soprattutto se risultano svantaggiose per il cliente o economicamente o finanziariamente
operazioni effettuate da terzi in nome o a favore di un cliente senza plausibili giustificazioni

operazioni richieste con indicazioni palesemente inesatte o incomplete, tali da far ritenere l'intento di occultare informazioni
essenziali, soprattutto se riguardanti i soggetti interessati alloperazione

prelevamento di denaro contante per importi rilevanti, salvo che il cliente non rappresenti particolari esigenze

versamento di denaro contante per importi rilevanti, non giustificabile con I'attivita economica del cliente

ricorso al contante in sostituzione degli usuali mezzi di pagamento utilizzati dal cliente

cambio di banconote con banconote di taglio diverso e/o di altre divise, soprattutto se effettuate senza transito per il conto
corrente

ripetuti utilizzi di cassette di sicurezza o di servizi di custodia o frequenti depositi e ritiri di plichi sigillati, non giustificati dall'attivita
o dalle abitudini del cliente;

rilascio di deleghe ad operare su cassette di sicurezza a terzi non facenti parte del nucleo familiare o non legati da rapporti di
collaborazione o di altro tipo idonei a giustificare tale rilascio;

acquisto o vendita di rilevanti quantita di monete, metalli preziosi o altri valori, senza apparente giustificazione e/o non in linea con
le condiziohi economiche del cliente;

rapporti che presentano una movimentazione non giustificata dall'attivita svolta dal cliente e che risultano caratterizzati da :

- versamenti frequenti di assegni o presentazione allo sconto di titoli, soprattutto se in cifra tonda, con pluralita di girate, con altri
elementi ricorrenti ovvero emessi al portatore o a favore dello stesso traente;

- richiami dei titoli e ritorni di insoluti a volte seguiti da protesto;

- sostanziale pareggiamento degli addebiti e degli accrediti.
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Sezione"F1"
(segue) INDICI DIANOMALIA

ricorso a tecniche di cointestazione di contratti aventi ad oggetto strumenti finanziari o delle polizze assicurative ovvero variazione
delle intestazioni degli stessi senza plausibili giustificazioni

stipulazione di diverse polizze di assicurazione con pagamento dei relativi premi mediante assegni bancari che presentano
molteplici girate;

stipulazione di polizza di assicurazione sulla vita con beneficiario il portatore della polizza;

nomina di piu beneficiari di polizze assicurative in modo tale che l'importo da liquidare risulti frazionato in tranche, non giustificata
dai rapporti tra il cliente ed i beneficiari;

liquidazione in un arco temporale ravvicinato di prestazioni relative a molteplici polizze sottoscritte da clienti diversi e aventi come
beneficiario |a stessa persona;

rilevanti e/o contemporanee richieste di riscatto e/o di prestito relative a pil polizze assicurative, soprattutto qualora comportino
|'accettazione di condizioni non convenienti, ovvero frequenti operazioni di riscatto parziale relative a polizze a premio unico di
rilevante importo

O OOoOoOo 0O

clienti che si rifiutano o si mostrano ingiustificatamente riluttanti a fornire le informazioni occorrenti per l'effettuazione delle

operazioni, a dichiarare le proprie attivita, a presentare documentazione contabile o di altro genere, a segnalare i rapporti
D intrattenuti con altri intermediari, a dare informazioni che, in circostanze normali, renderebbero il cliente stesso idoneo a effettuare

operazioni bancarie, finanziarie o assicurative;

clienti che chiedono di ristrutturare l'operazione quando la configurazione originariamente prospettata implichi forme di
D identificazione o registrazione oppure supplementi di istruttoria da parte dell'intermediario;

clienti che evitano contatti diretti con i dipendenti o i collaboratori dell'intermediario rilasciando deleghe o procure in modo
D frequente ed ingiustificato;

clienti che presentano materialmente titoli o certificati per ingenti ammontari, soprattutto se al portatore, ovvero che, a seguito di
D operazioni di acquisto, ne richiedono la consegna materiale;

clienti che effettuano operazioni di importo significativo con utilizzo del contante o strumenti al portatore quando risulti che gli
B stessi sono stati recentemente sottoposti ad accertamenti disposti nell'ambito di procedimenti penali o per I'applicazione di misure

di prevenzione;

clienti in situazione di difficolta economica che effettuano operazioni di rilevante ammontare senza fornire plausibili giustificazioni
O in ordine all'origine dei fondi utilizzati;

clienti che richiedono di effettuare operazioni con modalita inusuali, soprattutto se caratterizzate da elevata complessita, o di
1 importo rilevante;

clienti, o garanti di clienti, che frequentemente e senza fornire plausibili giustificazioni chiedono la restituzione dei valori dati in

garanzia previa costituzione della provvista necessaria all'acquisto di altri strumenti finanziari;

[] dlienti che richiedono o intrattengono con gli intermediari rapporti con configurazione illogica;

Stampa modulo Invia tramite posta elettronica
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Annex ‘a2 STR FORM FOR NON-FINANCIAL PARTIES

MODULO DI SEGNALAZIONE SEMPLIFICATA
(DA UTILIZZARE DA PARTE DI SOGGETTI NON FINANZIAR! E PROFESSIONISTI Vedi artli 19e 20 Legge N. 92/08)
Parte Prima
DATI RELATIVI ALSOGGETTO SEGNALANTE EALLA SEGNALAZIONE

Tipo di Segnalazione 02 - Segnalazione semplificata di Operazione Sospetta

Tipo Codice Identificativol ] Numero: I

N. Telefonico |:| N. Fax e-mail ’ I

Data della Segnalazionel | Numero Progressivo :
[ Integrazione a precedente segnalazione del : ’:I Numero Progressivo l:]

Parte Seconda
DATIE DOCUMENTI IDENTIFICATIVI DELLE PERSONE SEGNALATE

Numero dei soggetti segnalati :

Numero delle persone fisiche

Numero degli Enti con oppure senza Personalita giuridical

Siinvita a compilare, per ogni persona fisica, societa o ente, armministrazioni pubbliche coinvolte nelfoperazione segnalata, un apposito modello di cui affe successive
sezioniA) o B).

Eventuali allegati non ditipo elettronico vanno spediti per viapostale assieme alla copia stampata della presente segnalazione.
Ulteriori allegati efettronici vanno inviati nefla mail di trasmissione defla presente segnalazione efettronica.
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Sezione "A1"
DATI EDOCUMENTI IDENTIFICATIVI DELLE PERSONE FISICHE

Cognome [ I
Nome ’ I
Data di Nascita | | Luogo’ ‘Nazionalité ] El[
Residenza (Indirizzo e n.civico) | I C.AP. | |
CastelIo/Comune/Provincia’ Nazionalita | EI|
Rischio Potenziale sulla Residenza/Sede Ij] Rischio Potenziale per il Comportamento del Cliente m
Tipo di professione I ‘ Rischio Potenziale sulla Professione|j

T

Indice dii rischiosita Istr. 03/2009 Art. 5 |01 - Irrilevante I\ Grado di rilevanza del segnalato
Tipeologia ed estremi del documento di riconoscimento (affegare copia del documento di riconoscimento)

Tipologia di documento:l E|| Numero I:I

Data Emissionel:l Data Scadenzal:l Luogo di Emissione ’

Altre informazioni

Titolari effettivi

Il formato da utilizzare
(compresa la punteggiatura) &
il seguente:

cognome, nome, luogo di
nascita, data di nascita;
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Sezione "B1"
DATI E DOCUMENTIIDENTIFICATIVI DEGLI ENTI CON O SENZA
PERSONALITA' GIURIDICA

Denominazicne o Ragicne Sociale‘ ‘

Forma Giuridica | I Rischio Potenziale sulla Natura Giuridica Ijl

Tipo Codice Identificativo | EI| Numero: | I
Sede Legale

Via e Numero Civioo’ ‘ C.A P.’:I
Comune(Provincia)/CasteIIoI ‘ Nazione’ EH
Sede Operativa

Via e Numero Civioo’ ‘ C-A-P-|:|
Comune(Provinoia)/CasteIIo| I Nazione’ EII

Rischio Potenziale per il Comportamento del Cliente : Rischio Potenziale sulla Residenza/Sede _m

Altre Informazioni sul sog getto segnalato

Prevalente attivita svolta} E” Rischio Potenziale su attivita |:B|
Indice di rischiosita Istr. 03/2009 Art. 5 [01 - Irrilevante I} Grado di rilevanza del segnalato |:B|

Dati sulla persona fisica che opera per conto della societa o dell'ente

Cognome ’ I
Nome ’ |
Data di nascita| ILuogo ’ ‘ Nazionalitél EII
Tipo collegamento con I'ente segnalato | E"

Tipologia ed estremi del documento di riconoscimento (affegare copia del documento di riconoscimento)

Tipologia di documento: I EII Numero ’ I

Luogo di emissione ’ Data Emissionel:l Data Scadenza I:l

Titolari effettivi

Il formato da utilizzare
(compresa la punteggiatura)
il seguente:

cognome, nome, luogo di
hascita, data di nascita;

Altre informazioni
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Sezione "D1"
ALTRE INFORMAZIONI
SULL'OPERAZIONE, SUL RAPPORTO O SULL'OPERATIVITA' SEGNALATA

Tipologia di operazione oocasionalel ‘

Dt S e I:l Indlce di rischiosita Istr. 03/2009 Art 5 [01 - Irilevante ||

Eventuali dati sul Presentatore dei soggetti segnalati

Cognome [ I
Nome | I
Tipo Codice Identificativo E‘I Numero| I
Informazioni su altre persone fisiche coinvolte nell'operazione (Possibilmenle allegare copia del documento di riconoscimento)

Cognome| I
Nome l ‘ Tipo collegamento’ EI]
Data di nascita[:] Luogo ’ | Nazionalita I EH
Cognomel |
Nome | ‘ Tipo collegamento IEII

Data di nasoita[:‘ Luogo | | Nazionalita [ Ell

Cognomel I
Nome l ] Tipo oollegamento\ EII
Data di nasoita’ ‘ Luogo | | Nazionalita ’ EII

Ulteriori informazioni sull'operazione, sul rapporto o sull'operativita segnalata:
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Sezione "E1"
MOTIVI DELLA SEGNALAZIONE

Legami di parentela o di altro tipo tra i soggetti segnalati e/o altri soggetti (utilizzare A1, B1, per evitare di ripetere nomi es:
Maria Bianchi moglie di A1, Remo Rossi fornitore di beni di B1, ecc.)
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Sezione"F1"
INDICATORI DI ANOMALIA

\ Indicatori di anomalia generici

| operazioni effettuate frequentemente da terzi per conto del cliente che, ingiustificatamente, non appare mai di
persona

. analisi approfondite di quei rapporti o operazioni che, in base alle modalita di movimentazione nonché alle attivita
professionali riferibili al cliente, possa fondarsi il sospetto di fatti di usura

m ripetuti utilizzi di servizi di custodia o frequenti depositi e ritiri di plichi sigillati, non giustificati dall’attivita o dalle
abitudini del cliente;
[C] operazioni strutturate con modalita atte ad evitare forme di identificazione e di registrazione

m cambio di banconote con banconote di taglio diverso efo di altre divise, soprattutto se effettuate senza transito per il
conto corrente

W ripetute operazioni della stessa natura non giustificate dall’attivita svolta dal cliente ed effettuate con modalita tali da
denotare intenti dissimulatori

0 operazioni con configurazione illogica, soprattutto se risultano svantaggiose per il cliente sotto il profilo economico o
finanziario

["] operazioni effettuate da terzi in nome o a favore di un cliente senza plausibili giustificazioni

' operazioni richieste con indicazioni palesemente inesatte o incomplete, tali da far ritenere I'intento di occultare
informazioni essenziali, soprattutto se riguardanti i soggetti interessati all'operazione

[T] ricorso al contante in sostituzione degli usuali mezzi di pagamento utilizzati dal cliente

\ Indicatori di anomalia connessi al comportamento del cliente

Il cliente si rifiuta o si mostra ingiustificatamente riluttante a fornire le informazioni occorrenti per I'esecuzione delle
prestazioni professionali, a dichiarare l'attivita esercitata, a presentare la documentazione necessaria, a segnalare i
rapporti intrattenuti con altri professionisti, a fornire ogni altra informazione che, in circostanze normali, viene
acquisita nello svolgimento della prestazione professionale;

O

I cliente rifiuta di o solleva obiezioni a pagare il prezzo di vendita con bonifico 0 assegno bancario anche se la
somma & superiore a € 15.000

Il cliente chiede di modificare condizioni e modalitd di svolgimento della prestazione quando la configurazione
originariamente prospettata implichi forme di identificazione o registrazione oppure supplementi di istruttoria da parte
del professionista

Il cliente fornisce informazioni palesemente inesatte o incomplete, tali da manifestare lintento di occultare
informazioni essenziali, soprattutto se riguardanti i soggetti beneficiari della prestazione

Il cliente rifiuta di o solleva obiezioni a fornire al professionista il numero del conto sul quale il pagamento € stato o
sara addebitato

Il cliente fornisce informazioni palesemente false

Il cliente cambia ripetutamente professionisti in un arco breve di tempo senza che i professionisti siano in grado di
trovare una spiegazione adeguata per questo comportamento

[] !l cliente ricorre ai servizi di un prestanome senza plausibili giustificazioni
[] licliente usa documenti identificativi che sembrano essere contraffatti

Opopo O 0O 0O

\ Indicatori di anomalia connessi al profilo economico-patrimoniale del cliente

| clienti, in assenza di plausibili giustificazioni, richiedono lo svolgimento di prestazioni relative ad operazioni
palesemente non abituali e/o non giustificate rispetto all'esercizio normale della loro professione o attivita

| clienti impiegano disponibilitd che non appaiono coerenti con l'attivitd svolta dagli stessi 0 comungue non sono in
O alcun modo giustificate

| clienti ricorrono a frequenti operazioni di acquisizione e cessione di partecipazioni in imprese, non giustificate dal
proprio profilo economico-patrimoniale o dalla propria professione o attivita

Le persone giuridiche clienti, pur detenendo un capitale sociale di importo ridotto, acquisiscono a diverso titolo la
disponibilita di beni, anche di lusso, di elevato valore, soprattutto con uso di denaro contante
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Sezione "F2"
INDICATORI DI ANOMALIA (segue)

Indicatori di anomalia relativi alla dislocazione territoriale delle controparti delle operazioni
oggetto delle prestazioni

Le prestazioni professionali richieste riguardano operazioni che coinvolgono controparti insediate in paesi esteri noti
come centri off-shore o caratterizzati da regimi privilegiati sotto il profilo fiscale o del segreto bancario ovvero indicati
dal Gruppo di azione finanziaria internazionale (GAFI) come non cooperativi, e che non siano giustificate dall'attivita
economica del cliente o da altre circostanze

O

|| Operazioni inerenti la costituzione ed il trasferimento di diritti reali su immobili, effettuati nei predetti paesi

Operazioni di conferimento per la costituzione o l'aumento di capitale - soprattutto se effettuate in contanti e per
importi consistenti - di societa dislocate nei predetti paesi esteri

[] Operazioni di costituzione di trust o strutture societarie nei predetti paesi.
[7] Utilizzazione come soci di societa costituite in regime di trust nei predetti paesi

Operazioni di trasferimento di partecipazioni o di diritti su quote o azioni, o su altri strumenti finanziari che danno
[] diritto di acquisire tali partecipazioni o diritti, qualora venga interposto un soggetto estero con chiare finalita di

dissimulazione

| clienti richiedono di effettuare sul conto del professionista operazioni di ricezioneftrasferimento di fondi da parte/a
[] favore di controparti dislocate in paesi esteri noti come centri off-shore o caratterizzati da regimi privilegiati sotto il

profilo fiscale ovvero indicati dal GAF| come non cooperativi

Ricerca di finanziamenti sulla base di garanzie, anche rappresentate da titoli o certificati, attestanti I'esistenza di
cospicui depositi presso banche estere, specie se tali depositi o finanziamenti sono intrattenuti presso o erogati da

O soggetti insediati in paesi esteri noti come centri off-shore o caratterizzati da regimi privilegiati sotto il profilo fiscale o
del segreto bancario ovvero indicati dal GAFI come non cooperativi, in assenza di adeguate ragioni giustificative

‘ Indicatori di anomalia relativi a tutte le categorie di operazioni

[] !l cliente intende regolare i pagamenti con una somma notevole di denaro contante

Il cliente intende effettuare operazioni mediante l'impiego di denaro contante o di mezzi di pagamento non appropriati
[] rispetto alla prassi comune ed in considerazione della natura dell'operazione, non giustificate dall'attivita svolta o da
altre circostanze

[] !l cliente intende effettuare operazioni a condizioni o valori palesemente diversi da quelli di mercato

I cliente ricorre sistematicamente a tecniche di frazionamento delle operazioni non giustificate dall'attivita svolta o da
altre circostanze

[] L'operazione appare del tutto incongrua rispetto alle finalita dichiarate dal cliente

Il cliente richiede una consulenza per I'organizzazione di operazioni di finanza strutturata sui mercati internazionali
per esigenze legate ad un'attivita commerciale con l'estero di dimensioni evidentemente contenute

‘ Indicatori di anomalia relativi ad operazioni immobiliari

Le prestazioni professionali riguardano investimenti in beni immobili effettuati da soggetti del tutto privi di adeguato
O profilo economico-imprenditoriale o da cittadini stranieri non aventi alcun collegamento con lo Stato

| clienti ricorrono ripetutamente alla conclusione di contratti a favore di terzi o di contratti per persona da nominare,
aventi ad oggetto diritti su beni immobili, senza alcuna plausibile motivazione

[[] I cliente intende comprare un bene immobile con una somma notevole di denaro contante

Indicatori di anomalia relativi alla costituzione e alla amministrazione di imprese, societa,
trust ed enti analoghi

Le prestazioni professionali richieste riguardano operazioni di natura societaria palesemente rivolte a perseguire
[] finalita di dissimulazione o di ostacolo allidentificazione della effettiva titolarita e della provenienza delle disponibilita

finanziarie coinvolte

Costituzione e impiego di trust, soprattutto nel caso in cui si applichi una normativa propria di ordinamenti
[] caratterizzati da principi e regole non in linea con le disposizioni antiriciclaggio sammarinesi, in assenza di adeguate

ragioni giustificative

Costituzione di strutture di gruppo particolarmente complesse e articolate, anche in relazione alla distribuzione delle
O partecipazioni e alla collocazione all'estero di una o pil societa

| clienti intendono costituire societa con capitale in denaro nelle quali figurano come soci persone non imputabili sul
O piano penale, senza plausibili giustificazioni, ad eccezione delle imprese familiari
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Sezione "F3"
INDICATORI DI ANOMALIA (segue)

| clienti intendono costituire pit societa in un periodo circoscritto (un mese), quando almeno uno dei soci di tali
societa sia la stessa persona fisica o giuridica, e concorrano una o pit delle seguenti circostanze:

- nessuno dei soci e degli amministratori sia residente nel luogo della sede,

- si tratti di soci 0 amministratori non conosciuti e residenti in luoghi diversi,

- concorrano altri fattori che rendano sospetta I'operazione.

| clienti intendono effettuare frequenti operazioni di acquisizione e cessione di imprese o di aziende, palesemente
O non giustificate dalla natura dell'attivité svolta o dalle caratteristiche economiche del cliente

| clienti intendono costituire ovvero utilizzare una o pit societa prestanome o comunque interposta, in assenza di
O plausibili motivazioni

| clienti intendono costituire o acquistare una societa avente oggetto sociale di difficile identificazione, o senza

relazione con quello che sembra essere l'esercizio normale delle attivita condotte dal cliente

| clienti intendono effettuare conferimenti in societa o altri enti con modalita tali da risultare palesemente incoerenti
con il loro profilo economico o con le finalita della societa o dell'ente conferitario

Le prestazioni professionali richieste riguardano il conferimento di incarichi di responsabilita in societa o enti a
persone sprovviste delle necessarie capacita, palesemente preordinato a disgiungere l'attivita decisionale dalla
titolarita delle cariche (ad esempio, impiegati senza specifica qualificazione, disoccupati, persone senza particolari

O titoli di studio o professionali, persone prive di doemicilio conosciuto o con domicilio meramente formale, residenti in
paesi esteri noti come centri off-shore o caratterizzati da regimi privilegiati sotto il profilo fiscale o del segreto
bancario ovvero indicati dal GAFI come non cooperativi

‘ Indicatori di anomalia relativi all'utilizzo di conti ovvero di altri rapporti continuativi

| professionisti, in ragione delle prestazioni professionali richieste, vengono a conoscenza di modalita di utilizzo di
[] conti o di altri rapporti continuativi da parte del cliente non usuali o non giustificate in ragione della normale attivita del

cliente o di altre circostanze

II cliente compie successive operazioni di apertura e chiusura di conti in paesi esteri e di altri rapporti continuativi
O senza che cio appaia giustificato alla luce di obiettive esigenze o dall'attivita svolta

II cliente compie operazioni caratterizzate da un ricorso ingiustificato all'impiego di denaro contante o a tecniche di
[[] pagamento mediante compensazione o da elementi quali domiciliazione dell'agente presso terzi, presenza di caselle
postali o di indirizzi postali diversi dal domicilio fiscale o professionale

| I cliente richiede I'apertura di pit conti o rapporti in Paesi esteri senza una giustificazione plausibile

Il cliente utilizza conti di soggetti terzi, in particolare di societéa o enti, per l'impiego o la dissimulazione di disponibilita
[[] personali, ovvero utilizza conti personali per I''mpiego o la dissimulazione di disponibilitd di terzi, in particolare di

societa o enti.

Il cliente utilizza cassette di sicurezza che, in assenza di obiettive ragioni giustificatrici, appare volto ad assicurare

I'occultamento delle disponibilitd custodite

Il professionista & incaricato di effettuare depositi di denaro, beni o titoli, con istruzione da parte del depositante di
impiegarli per fini insoliti 0 non usuali rispetto alla normale attivita del cliente

Stampa modulo Invia tramite posta elettronica
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42. Annex 42: Instruction no. 2009-08 - Enhanced due lijence procedures for customers
resident or located in countries, jurisdictions orterritories subject to strict monitoring

Preface

This Instruction of the Financial Intelligence Aggnis intended — in accordance with the
provisions issued by the Financial Action Task EofEATF) and the MONEYVAL Committee of the
Council of Europe to their member Countries ando&igions — to raise the awareness of obliged gzarti
on the direct and indirect risks which may arisewbusiness relationships are established or ttosa
are executed with counterparts resident or locet€buntries, jurisdictions or territories subjéatstrict
monitoring by the FATF and MONEYVAL or another imational organisation, since the legislation and
procedures they have adopted to counter money daingdand the financing of international terrorism
clearly do not comply with international standards.

The Financial Intelligence Agency publishes onitbsite (vww.aif.sn) any updating provided
by the competent bodies.

Therefore, all obliged parties are urged to redyleonsult the Financial Intelligence Agency’s
website in order to be always updated on the measthrat the bodies involved in preventing and
combating money laundering and terrorist financauppt at international level, even through public
statements.

This Instruction sets out rules of conduct aimegraventing or minimising the risks for San
Marino obliged parties to be involved in money ldering or terrorist financing transactions in their
relations with counterparts located in the aforetio@ed Countries, jurisdictions or territories

Article 1 — Addressees

This Instruction is addressed to all Financial itarteferred to in Article 18 of Law no. 92 of 1&ng
2008.

Article 2 — Definitions
For the purposes of this Instruction, the defimsioeferred to in Law no. 92 of 17 June 2008 siyaply.

For the purposes of this Instruction, the expres&@ountries, jurisdictions or territories subject to
strict monitoring” shall refer to Countries, jurisdictions or terrigs against which the international
organisation® involved in preventing and combating money lauitderand terrorist financing issue
public statements or other measures.

Article 3 — Establishment of business relationship®r execution of occasional transactions with
customers or counterparts resident or located in Qantries, jurisdictions or territories subject to
strict monitoring

The addressees of this Instruction are urged to exdeeme caution when they establish business
relationships or carry out occasional transactiwith customers or counterparts (with or withoutdeg
personality) resident or located in Countries,gdiGtions or territories subject to strict monitayi

Should the addressees of this Instruction wishstal#ish business relationships or carry out occesi
transactions with said customers or counterparnisaeced customer due diligence requirements shkall b
adopted in compliance with the rules and principged down in Article 27 of Law no. 92 of 17 June
2008.

Article 4 — Execution of transactions in favour ofcustomers or counterparts resident or located in
Countries, jurisdictions or territories subject to strict monitoring

% By way of example, worth mentioning is the FATF amy other FATF-Style Regional Body (FSRB),
including the Moneyval Committee of the CouncilEfrope. For more information in this regard, pleais#
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Financial Parties shall also observe the enhanastbmer due diligence requirements established by
Article 27 of Law no. 92/2008 when a customer indi®to execute a transaction in favour of one oremor
customers or counterparts resident or located inn@wes, jurisdictions or territories subject toicit
monitoring.

In particular, the Financial Parties referred toAiricle 18, letters a) and b) which execute elemic
transfers of funds shall comply with the provisicset forth by Article 33 of Law no. 92/2008 and
Instruction no. 2008-04.

Article 5 — Execution of transactions that originae from counterparts resident or located in
Countries, jurisdictions or territories subject to strict monitoring

The requirements envisaged in Article 4 shall &lscbserved for transactions ordered by custoners o
counterparts resident or located in Countriessgictions or territories subject to strict monitayj in
favour of customers of San Marino Financial Parties

Article 6 — Obligations of abstention

If the addressees of this Instruction are not ableilfil the enhanced customer due diligence dlilisns
envisaged by Article 27 of Law no. 92/2008, theglsrefrain from establishing business relationshop
carrying out occasional transactions, or shallrimfgt them, if already initiated, at the earliepportunity.
Article 7 — Repeal

This Instruction shall repeal Instruction no. 20@@Bissued on 29 January 2009.

Article 8 — Entry into Force

This Instruction shall enter into force on 6 Aug809.

San Marino, 5 August 2009
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43. Annex 43: Instruction no. 2009-09 - Obligations ofustomer due diligence, data registration
and suspicious transaction reporting to be fulfillel by “non-financial parties” referred to in
article 19 of Law no. 92 of 17 June 2008

Preface

Article 4, paragraph 1, subparagraph d), establisheshbatihancial Intelligence Agency may issue
instructions concerning the prevention and coungeof money laundering and terrorist financing.

Purposes

By issuing this Instruction, therefore, the Finahdntelligence Agency lays down specific rules of
conduct in relation to customer due diligence, datd information registration and reporting of scisus
transactions, owing to the particular nature of dbgvities carried out. Such rules of conduct addressed to
the Non-Financial Partigeferred to in Article 19 of Law no. 92 of 17 JU2@08.

TITLE |
GENERAL PROVISIONS

Article 1 - Definitions
For the purposes of this Instruction, the defimsioeferred to in Law no. 92/2008 shall apply.
In addition, the following expressions shall mean:

13. ‘“identification document” a currently valid document containing the photogramd particulars of a
natural person, issued by a domestic or foreigripalthority;

14. “FATF”: Financial Action Task Force;

15. “identifying particulars”: name and surname, place and date or birth, honressddnd nationality of an
individual;

16. “nature of the business relationship or occasionatransaction” type and/or basis of the business
relationship or occasional transaction;

17. “occasional transaction™ any transaction, service or act performed on lbesfacustomers, outside a
business relationship;

18. “business relationship” any relationship or service between a non-finanpiaity and a customer,
regardless of whether a remuneration is envisatpedperformance of which requires to carry out sgve
transactions;

19.  ‘“register”: an archive created and maintained in paper fornerested and maintained by means of IT
systems, in which the non-financial party recordd keeps the data and information relating to dooas
transactions, business relationships, as well @asdéntification data of customers and beneficiahers, if
any;

20. ‘“risk™ risk exposure to money laundering and/or terrdinstncing;

21. “purpose of the business relationship or the occasnal transaction”: objectives to be achieved by
establishing a relationship or conducting an oaresdi transaction or which the latter are aimed at
achieving;

22. “non-financial parties”: the parties specified in Article 19 of Law no. 921.@ June 2008.

Article 2 - Obligations to be fulfilled

Non-financial Parties shall fulfil the following bbations:
6) customer due diligence obligations;
7) recording obligations;
8) reporting obligations;
9) control obligations;
10) requirements for the adoption of internal procedwaned controls.

Article 3 - Addressees of obligations
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The obligations referred to in Article 2 shall appd the following Non-financial parties while cgimg out their
professional activities:

a) office of the co-trustee as defined by Law nboB17 March 2005;

b) assistance and consultancy on matters of inwgteervices;

c) assistance and consultancy on tax, financiakcanamercial matters;

d) credit brokerage;

e) real estate brokerage;

f) running of gambling houses and games of chamscsea forth in Law no. 67 of 25 July 2000 and

subsequent amendments;

g) custody and transport of cash, securities aresl

h) management of auction houses or art galleries;

i) trade in antiques;

j) purchase of unrefined gold;

k) manufacturing, mediation of and trade in, indhgdexport and import of precious metals and stones

TITLE I
CUSTOMER DUE DILIGENCE OBLIGATIONS

CHAPTER |
GENERAL PRINCIPLES

Article 4 - Scope of customer due diligence obligans

Non-financial Parties shall fulfil customer diligemobligations in the cases specified by Articleo21law no.
92/2008, namely:

a) when they establish a business relationship;

b) when they carry out occasional transactions orgperiprofessional services for an amount exceeding
€15,000, whether the transaction is carried oat$imgle operation or in several operations which
appear to be linked;

c) when there is a suspicion of money laundering wotest financing;

d) when there are doubts about the veracity and adgmqfahe information and data previously obtained
for the identification of customers;

e) when the transaction has an undetermined valuevalue which cannot be determined.

The determination of the value of the professi@®akice or the transaction does not take accoutiteoNon-
financial Party’s remuneration. Receiving a rematien for the professional activity undertaken be t
transaction conducted does not in itself constiguservice for which customer due diligence oblayet shall be
applied.

For the purposes of determining the value of thagdaction, the netting-off of assets and liabgitigayables and
receivables, and other debit positions or trangastiof any nature relating to the customer is akem into

account. In such cases, the value to be takerastount is the value of each asset, liability, pégjareceivable,
transaction or position and not the value resulting their netting-off.

Article 5 — Content of customer due diligence obligtions

Non-financial Parties shall carry out, through theivn personnel or specially appointed collabosgtars the
case might be, the following activities:
a) identification of customers and verificationtbéir identity on the basis of an unexpired idécaifion
document or, when this is not possible, on thesba$idocuments and information obtained from a
reliable and independent source;
b) if necessary, the identification of the beneficowner and the adoption of adequate measures
commensurate with the risk to verify the beneficaher’s identity;
¢) acquisition of information on the purpose andure of the business relationship or the occasional
transaction;
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d) ongoing monitoring of the business relationshigrifying that the transactions concluded over the
course of the entire relationship are consistett tfie data and information the Non-financial Pdrag

on customers, their economic activities and risKifa, including, if necessary, the source of funds

e) update of documents, data and information aedufor the fulfilment of customer due diligence
obligations.

Article 6 - Fulfilment of customer due diligence oligations through third parties and operating
procedures
With regard to the above, please refer to the gions laid down by the Financial Intelligence Aggria
Instruction no. 2009-04.
Article 7 - Exemptions to the application of due digence obligations
Non-financial Parties shall not be required toifulfistomer due diligence requirements:
* inthe cases envisaged by Article 26 of Law no20@8;
« when they carry out the activities of court-appethexpert witnesses, as a result of an appointment

made by the Judicial Authority; in such cases, @ujeFinancial Parties act as bodies providing
assistance to the Judge.

However, suspicious transaction reporting obligstighall always be fulfilled in the cases idendfigbove
when the relevant conditions apply.

Article 8 — Risk-based approach

With regard to the above, please refer to the gions laid down by the Financial Intelligence Aggria

Instruction no. 2009-03.

CHAPTER Il
IDENTIFICATION AND VERIFICATION OF THE IDENTITY OF  THE CUSTOMER
AND THE BENEFICIAL OWNER

Article 9 - Identification and verification of the identity of customers

Non-financial Parties shall acquire identificatidata and other information required by this Indiorc from

customers and verify, through the acquisition opies of unexpired identification documents (Passpor
Identity Card — Driving Licence) and/or other do@nts obtained from reliable and independent soutbas

these contain the same information and data aatjfrioen the customer.

When the professional service or the transactioiiistly requested by several customers, each efeh
customers shall be identified.

Where several Non-financial Parties have beenljoietjuested to provide the professional serviceamduct
the transaction, each of them shall carry outdeetification procedures and verify the identitytioé customer.

The identification and the verification of custosiddentity may also be performed by relying on Norancial

Parties’ own employees or specifically appointelbborators.

Article 10 - Identification of the beneficial owner
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In the cases specified in paragraph 1, subparadrpphArticle 22 of Law no. 92/2008, namely wharstomers
are not operating on their own behalf, Non-finahBiarties shall acquire the identification datahef beneficial
owner.

The identification of the beneficial owner shall performed at the same time as the identificatibrihe
customer, except for the cases provided for byuiebn no. 2009-05 and by paragraph 4 of Artickeo? Law
no. 92/2008.

Article 11 - Determination of the beneficial owner

With regard to the above, please refer to the gions laid down by the Financial Intelligence Aggnno
Instruction no. 2009-05.

Article 12 - Timeline

The identification and verification of the identit§ the customer and, at the same time, of the flmsieowner
shall be performed by the Non-financial Party befor upon acceptance of the task of establishibhgsiness
relationship or executing the occasional transactio

Non-financial Parties may also identify the custoraed the beneficial owner, if any, after acceptthg
ongoing professional task, at the earliest oppdstuwhen they consider that the risk of money kenng or
terrorist financing is low and if it is necessant to interrupt the normal conduct of the business.

In such a case, the Non-financial Party shall faifistomer due diligence obligations within fiftedays from
the assignment of the professional task.

Non-financial Parties shall also perform custome diligence on customers with whom a businessioakhip
established prior to the entry into force of Law 88/2008 (23 September 2008) still exists.

Without prejudice to the fact that customer duégdiice shall be carried out at the earliest oppdstuit is
hereby established that such requirements shdlllfiéed — in any case — within 12 months from thetry into
force of said Law no. 92/2008.

Article 13 — Special provisions for Non-financial Rrties referred to in Article 19, paragraph 1,
subparagraph f) of Law no. 92/2008

Under Article 23, paragraph 5 of Law no. 92/2008nNinancial Parties carrying out the activitieschibed in
Article 19, paragraph 1, subparagraph f) (runnihgambling houses and games of chance) shall fgestid
verify the identity of the customer immediately entry [into gambling houses], regardless of the amaf
gambling chips purchased, sold or exchanged. Ttiexethe exemptions specified in the precedingchatshall
not be applied.

Article 14 — Procedures for the identification andverification of the identity of natural persons

Non-Financial Parties shall acquire at least tHividong identification data and other informatiom aheir
customers:

b) name and surname;

b) date and place of birth;

C) nationality;

d) residence and domicile, if different;

e) profession;

f) type and details of the currently valid idergétion document or other document obtained from a

reliable and independent source.

Article 15 — Procedures for the identification andverification of the identity of companies or entites with
or without legal personality
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Non-financial Parties shall acquire at least tHe¥ang identification data and other information oustomers
when they are companies or entities with or witheggl personality (including associations, fourmtsg and
trusts):

k) corporate or business name;

[) legal form;

m) economic operator code or other identification ¢ode

n) registration date and number in the Company Registe

0) address of the registered office and the adminig&raeat, if different;

p) corporate purpose and activities conducted;

g) date of establishment;

r) corporate capital or endowment fund;

s) identification data, type and details of the idicdition document of the persons appointed to act o

behalf of the customer.

For the purposes of verifying the data and inforamtobtained, Non-financial Parties shall acquine t
following documents:

c) certificate of good standing, or a duplicate th&radich is no more than three months old, or an
equivalent document;

d) copy of the decision of the general meeting orhef Board of Directors, or of the corporate body
with equivalent functions and powers, containing #ppointment of and any changes to the
persons with powers of signature or managemerarder to verify that any acting person is duly
authorised.

For companies or entities with or without legalqmerality not based on San Marino law, Non-finanBiatties
shall acquire documents equivalent to those liatem/e accompanied by a sworn and certified translat
Non-financial Parties may, under their own resploiligf, dispense with the sworn and certified triatisn of
documents in English.

Article 16 - Information and documents to be acquied from a sole proprietorship

Non-financial Parties shall acquire, in relationth® owner of a sole proprietorship, at least tiéoWing
identification data and other information:

g) name and surname;

h) date and place of birth;

i) nationality;

j) residence and domicile, if different;

k) activity conducted;

[) type and details of the identification document.

In relation to the sole proprietorship, Non-profesal Parties shall acquire the certificate of s&gition in the
Company Register/ License Certificate, or a copgrebf, or any other document available on the sole
proprietorship in accordance with the requiremestablished for companies in the Article above.

Article 17 - Information and documents to be requeted from public administrations

For the fulfilment of simplified due diligence obétions set forth by Article 26 of Law no. 92/2008yn-
financial Parties shall acquire and keep at ldasfallowing identification data and other inforricet

d) name of the business, entity, office or departnoépiublic administrations;

e) address of the registered office and the adminiggraeat, if different;

f) activity conducted.
Non-financial Parties shall acquire copies of tlewnents authorising the persons acting on beligiliblic
administrations to operate.

Article 18 - Updating of acquired data, information and documents
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In the context of the existing business relatiopshiith their customers, Non-financial Parties khptate the
data, information and documents obtained from cuets at least every 12 months.

Article 19 — Customer’s obligations

In accordance with the provisions of Article 22rg@raph 2 of Law no. 92/2008, customers shall eired to
provide, under their own personal responsibility,necessary and updated data and information itingr so
that Non-financial Parties are able to fulfil treguirements laid down by the Law.

TITLE I
RECORDING OF DATA AND INFORMATION

Article 20 - General principles / introduction

As established in Article 34 of Law 92/2008, obtigearties (including, therefore, Non-financial Res} shall
record the data and information acquired to fudfistomer due diligence obligations and keep sucbrds and
copies of the documents acquired for at least figars from the closure of the business relationsbip
execution of the occasional transaction, or perforoe of the professional service.

All data, information and documents recorded anpt ball be made available without delay to theaRaial
Intelligence Agency for the performance of the timts assigned by law.

Subject, therefore, to the provisions of Articlet#low, Non-financial Parties shall be able to cegbpromptly
and fully to any request of the Agency aimed aeduining, in particular, whether they have hadtreteships
with certain customers over the last five yearsthednature of such relationships.

Article 21 - Anti-money laundering register

Non-financial Parties shall record the data andrimftion set out below in a specific Anti-moneyrdaring
Register in paper form, which may consist of lotesd- sheets, provided that they are duly numbersdi a
initialled on each page by the Non-financial Pamtya collaborator or an employee authorised inimgjtwith
the last sheet showing the number of pages thaerapkhe register and bearing the signature o&tbeesaid
persons.

The Register shall be kept in an orderly manner lamcclearly legible, without blank spaces and eessu
consultation of the Register and data search bbadiasy.

Non-financial Parties may also record data andrin&ion in an electronic register. In such a c#sey shall
ensure the continuity and updating of recordsjrilbility to amend or delete the records withowgkiag a trace
of the actions taken, and the possibility to retmes the historical data and the chronologicaleordf the
records.

The Register shall contain at least the followinfgpimation:

12) unique sequence code (USC), or an equivalent cooietaining the year of establishment of the
business relationship or of the performance of tweasional transaction/professional service
(date/customer code);

13) date of establishment of the business relationslp performance of the occasional
transaction/professional service;

14) date of closure of the business relationship;

15) type of professional service/transaction;

16) amount or value of the object of the professioealise, if defined,;

17) customer’s particulars or business name;

18) particulars of the beneficial owner, if any;

19) type of documents acquired;

20) notes, if any.
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If customers are companies or entities with or authegal personality, the register shall also aont

21) the legal representative’s particulars;
22) the particulars of any natural person acting oralfedf the customer other than the legal represimeta

The Register shall be kept in an orderly mannesueng the transparency and clarity of informatias,well as
easy accessibility, search and processing of data.

Records shall be kept in accordance with the cHogical order of the services, so that their histdr
reconstruction is feasible.

The Non-financial Party, even by formally adoptiedevant procedures, shall preserve the confidégtf the
information contained in the Register and ensueeintegrity over time of the data entered, recorded kept
therein.

Article 22 — Special provisions for Non-financial Rrties referred to in Article 19, paragraph 1, leter f) of
Law no. 92/2008

Under Article 23, paragraph 5 of Law no. 92/2008nMNinancial parties which carry out the activit@sscribed
in Article 19, paragraph 1, letter f) (running @frgbling houses and games of chance) shall alssteegbesides
the identification data of the customer, any tratisa of purchase or exchange of gambling chipstber

means of gambling for amounts of or exceeding 92,0

Article 23 - Timeline for registration

Pursuant to Article 34, paragraph 3 of Law no. 828 the data and information referred to in Agi2D above
shall be recorded within five days from their asifion. Public holidays are not included in theccddtion of
the number of days.

Article 24 - Customer Record Card

In order to facilitate the registration of the datad information acquired while performing custonure
diligence, Non-financial Parties may use a CustoRecord Card, in place of the Anti-money laundering
Register referred to in Article 21. Such card sha&llprepared by the individual Non-financial Pastyby its
relevant Professional Association.

In order to be considered as a document replabi@d\tti-money laundering Register, the customeone:card
shall, however, contain all data, information atehents specified in aforementioned Article 21.

The originals of the customer record cards shalkéyet in a centralised and restricted archive ksptach
individual Non-financial Party.

If the Non-financial Party has to provide severabfessional services/transactions for the sameomest,
without a clear connection between them, or a nesfepsional service/transaction for a customer twow
customer due diligence obligations have already lhelilled for a different professional serviceftrsaction, the
Non-financial Party shall nevertheless complete dhstomer record card with a new USC, or an egental
code.

The data and information obtained in the contexa diusiness relationship shall be updated by dillima new
customer record card, when such data and informatie different from those previously acquired.

In the event of updates, where the type of busimelsgionship has not changed or been renewedNtre

financial Party may use the previously assigned US@n equivalent code, being only required tdevdiown
“update of the USC no. xxx of xxx” as a note.
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TITLE IV
CONTROLS

Article 25 - Ongoing control

Ongoing control shall consist of monitoring, in thentext of a business relationship, the customersvity in
order to verify its consistency not only with thatal and information acquired and verified, but aisth the
knowledge and ongoing assessment of the custorigigrofile.

In particular, monitoring shall be enhanced in bass relationships where customers have a higtleprofile.

Even when implementing simplified customer duegditice measures, the Non-financial Party shall acindu
ongoing monitoring on customers’ activity in orderassess any changes in the risk profile associaith said
customers.

A number of basic suggestions for the performarfi@ngoing monitoring are provided as an examplewel

» periodically request in writing from the customewithin a timeline to be established on the bagih®
assessment of the current risk profile - the camdiion or any change in the data held by the Non-
financial Party;

» establish automatic mechanisms for the updatetaf fiar example by noting:

- the expiry of the identification documents,

- the deadline for the renewal of the term of offideompany officers;
- any deadline connected to agreements or deeds;

- other elements considered useful by the Non-firdriRarty;

* arrange meetings with the customer when criticabsions arise (entry into the high-risk category);

» training personnel so that they can provide infdramauseful for the assessment of the risk profile;

« record all information acquired during the prelianip meetings and the performance of the profeskiona
services/transactions.

With reference to the activities listed above amel dngoing control, the following observations dicaiso be
taken into account:

1) the type and frequency of updates shall be ptigp@l to the size of the activity carried out the Non-
financial Party and the procedures adopted by it;

2) for larger Non-financial Parties it may be apprate to appoint a person responsible for the toang
activities;

3) the activities undertaken for monitoring purpostould be documented as far as possible and dne N
financial Party’s remarks together with the dakyttvere made should be recorded in a file;

4) the control performed by the Non-financial Pastgll take place on the basis of the informatioquaed in
the context of the professional service provided®a result of the assignment of the professitarsii, as there
is no requirement to perform any other additionakstigation.

Obviously, depending on the results of the conttieé Non-financial Party may take one of the foliogv
actions:

1) maintenance of the level of ongoing controlhef tustomer;

2) update of the customer's file through the adtoisof further documentation;

3) amendment of the risk profile and, consequetttky,control frequency;

4) amendment of the type of customer due diligeniatigation assigned to the customer (simplifiechaaced or
ordinary).

Article 26 - Internal controls

Non-financial Parties shall perform internal cotgrto verify the correct fulfilment of anti-monegundering
obligations.
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Internal controls shall relate in particular to tpeocedures for customer due diligence, registnatamd
maintenance of information, detection and reportihguspicious transactions.

Controls shall be continuously performed, even gergodic basis or with reference to specific caég extent
and frequency of controls shall be commensuraté Wwisth the size and complexity of the organisationa
structure and the activities conducted by the Noarfcial Party.

Non-financial Parties, if necessary with the suppir Professional Associations, shall adopt theessary
training measures so that their employees or coilbrs are able to use the information held tcetedequate
knowledge of customers and to report any suspigoasiomalous situation to the Non-financial Party.

TITLE V
REPORTING OBLIGATIONS

Article 27 - Suspicious transaction reporting

With regard to the provisions of Article 36 of Law. 92/2008, Non-Financial Parties shall reporthaut
delay, any transaction, even if not executed, thetause of its nature, characteristics, amourit) gglation to
the economic capacity and activity carried out Iy tustomer to which it is referred, or for anyestknown
circumstances, rouses suspicion that the econagsimurces, money or funds used in the said transaotay

derive from the offences of money laundering oraist financing or may be used to commit such rufées.

In this regard, please see Instruction no. 2009fQafie Financial Intelligence Agency.

Article 28 - Countering terrorist financing

The Financial Intelligence Agency publishes onitsbsite (www.aif.sm/misure restrittive/liste coridate
vigenti) the lists of parties subject to restrietimeasures imposed by international organisations.

When establishing a business relationship or ekagatn occasional transaction with customers, Noartial
Parties shall verify whether their customers aobuited in the lists and, if this is the case, imiatady report to
the Financial Intelligence Agency. Such verificasoshall also be carried out in the context of ahgoing
control of business relationships. Even in thisecdb a customer results to be included in saitslisuch
information shall be immediately reported to theeAgy.

In any case, when Non-financial Parties suspedt i transactions ordered or carried out by custem
including those not included in the aforementiolisid, are aimed at financing international tesorj they shall
immediately make a report to the Agency, by usimgreporting form enclosed with Instruction no. 2@7.
Article 29 - Entry into Force

This Instruction shall enter into force on 1 Sepien2009.

San Marino, 5 August 2009
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44. Annex 44: Istruzione n. 2009-10 (bozza) - Dati e fiormazioni che devono essere registrati e
conservati ai sensi dell’articolo 34, comma 1 dellegge 17 giugno 2008 n.92 (Italian version)

Premessa

Il presente provvedimento viene emanato in attuezdell'articolo 95, comma 2, lettera f),
della Legge 17 giugno 2008 n. 92, secondo il qlidlgenzia di Informazione Finanziaria deve
emanare istruzioni sui dati e sulle informazionie clevono essere registrati e conservati in
osservanza dei disposti di cui all’ articolo 34ntoa 1 della medesima legge.

TITOLO |
DISPOSIZIONI GENERALI

Articolo 1 — Destinatari
| soggetti finanziari di cui all'articolo 18 dellsegge 17 giugno 2008 n. 92.

Articolo 2 — Definizioni
Ai fini della presente Istruzione valgono le defioni di cui alla Legge n. 92/2008.

Inoltre, si intende per:
“altri rapporti continuativi” : rapporti contrattuali di durata che consentonoddiporre la
movimentazione di mezzi di pagamento (quali, admgse : concessione di finanziamenti sotto
qualsiasi forma, rilascio di garanzie e gli impegtifirma, emissione e gestione di carte di
pagamento);
“conti” : in tale locuzione si includono i conti correndi ieconti analoghi. Vi vengono esclusi i conti
transitori utilizzati in attesa di imputazione @elbperazioni sul rapporto di destinazione finalie e
conti di natura analoga (a titolo esemplificative@n esaustivo si possono citare i conti debitori e
creditori diversi, su cui sono registrati rappadii credito e debito verso clienti originati da
transazioni occasionali);
“depositi”: in questo termine si comprendono i depositi gaimio bancari, la custodia e
'amministrazione di strumenti finanziari ancheforma dematerializzata, i depositi vincolati e le
cassette di sicurezza e i depositi chiusi;
“esecutore” soggetto che esegue operazioni per conto di sdiggetto.
“registro antiriciclaggio” : applicativo informatico ove i soggetti finanziaegistrano in ordine
cronologico l'accensione/estinzione dei rapportintowativi e le operazioni effettuate dalla
clientela, mediante I'applicazione di criteri sfabdalla normativa vigente.
“mezzi di pagamento” il denaro contante, gli assegni bancari e pqggéiliassegni circolari e gli
altri assegni a essi assimilabili o equiparabilalggli assegni di traenza, i vaglia postali, gidioi
di accreditamento o di pagamento, le carte di twedile altre carte di pagamento, le polizze
assicurative trasferibili, le polizze di pegno enogltro strumento che permetta di trasferire,
movimentare o acquisire, anche per via telemaftiredi, valori o disponibilita finanziarie;
“operazione”: la trasmissione e la movimentazione di mezziagjgmento di importo superiore a €
15.000;
“operazione frazionata”: operazione unitaria sotto il profilo economicoegante lo stesso segno
di contabilizzazione (dare o avere), posta in esséfraverso piu operazioni effettuate in momenti
diversi ed in un circoscritto periodo di tempo #&s in sette giorni continuativi. L’obbligo di
registrazione di singole partite per la formaziaihen cumulo che superi la soglia di registrazione
unitaria, & fissato per importi a decorrere daCb8.

Articolo 3 — Rapporti continuativi

Gli obblighi di registrazione sussistono in sedeadcensione, variazione e chiusura di rapporti
continuativi, siano essi nominativi o al portatore.

Sono soggetti a registrazione i rapporti continuatostituiti da “conti”, da “depositi” o da “altri
rapporti continuativi”.

La presenza di un titolare effettivo va rilevatanebpautonoma registrazione sotto forma di legame
con il soggetto intestatario del rapporto contiiuat

La presenza di una o piu deleghe ad operare sapporto va registrata come un autonomo rapporto
continuativo.
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Fermo restando I'obbligo di registrazione dellggmone eseguita, non costituiscono rapporto
continuativo :

1. la sottoscrizione di quote di organismi di invesimto collettivi o di quote di fondi
pensione;

2. Tlinvestimento in pronti contro termine;

3. la sottoscrizione di certificati di deposito, dieptiti obbligazionari, di titoli del debito
pubblico e di titoli analoghi;

4. Tlinvestimento in strumenti finanziari derivati;

5. la concessione di finanziamenti sotto qualsiasmfgr qualora effettuata a valere su un
conto corrente preesistente presso lo stesso soggegante ed avente come intestatario il
soggetto finanziato;

6. I'emissione di carte di pagamento accessorie alocoarrente di cui il titolare della carta
risulta intestatario.

7. laccensione di rapporti accessori o strumentalinessi con la prestazione di servizi di
investimento di cui all’Allegato 1, lettera D, delLISF;

8. l'acquisto di crediti effettuato nelllambito di omeioni di cartolarizzazione da parte di
societa veicolo a tale scopo costituite;

Articolo 4 — Operazioni

Gli obblighi di registrazione sussistono per ogpérazione, anche frazionata, disposta dal cliente,
che comporti la trasmissione e la movimentazionaelizi di pagamento di importo pari o superiore
a € 15.000.

Gli obblighi di registrazione sussistono anche ripgoggetti autorizzati all’esercizio delle attévi
riservate di cui alle lettere A), C) o I) dellAtlato 1 della Legge 17 novembre 2005 n. 165 —
guando intervengono nei trasferimenti di cui atl'&1, comma 1, della Legge 92/2008, per importi
superiori a € 15.000.

Articolo 5 — Operazioni frazionate

Nella registrazione delle operazioni frazionatecsda includere le ulteriori operazioni frazionate
effettuate nella medesima giornata in cui si sufeesnglia di € 15.000.

| soggetti finanziari devono adottare misure orgaaiive per conoscere le operazioni eseguite dal
cliente presso tutti i punti operativi

TITOLO Il
REGISTRAZIONE DEI DATI E DELLE INFORMAZIONI

Articolo 6 — Il Registro Antiriciclaggio

L’articolo 34 della Legge 17 giugno 2008 n. 92 mee che i soggetti designati registrino i
dati e le informazioni acquisiti per adempiere gtiblighi di adeguata verifica della clientela; i
medesimi soggetti devono inoltre registrare letkoe e le registrazioni dei rapporti continuatvi
delle operazioni occasionali.

| dati e le informazioni di cui al comma precedetié®ono essere registrati entro e non oltre
il quinto giorno successivo alla loro acquisizione.

| dati, le informazioni, le scritture e le regidi@eni innanzi specificate devono essere
conservati, nei termini stabiliti dalla vigente mativa, dalla chiusura del rapporto continuativo o
dalla esecuzione dell’operazione occasionale.

Analogo termine € previsto per la conservazioneddeumenti acquisiti per adempiere agli
obblighi di adeguata verifica e per i documentigorali o le copie aventi analoga efficacia
probatoria relativi alle operazioni svolte nell’aimabdei rapporti continuativi ovvero svolte in foam
occasionale.

Fermo restando che gli obblighi innanzi richiamaxtaino gia presenti e disciplinati con la
previgente normativa antiriciclaggio, con la presetstruzione viene istituito il REGISTRO
ANTIRICICLAGGIO che, per i soggetti finanziari, dovra essere olabtigamente gestito a mezzo
di sistemi informatici.

Articolo 7— Caratteristiche del Registro Antiriciclaggio
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Il Registro € formato e gestito a cura di ciascestitiatario, secondo gli standard e le
compatibilita informatiche stabilite dalla presetgguzione.

Il sistema di registrazione elettronico adottatvedassicurare la continuita e l'integrita
nella tenuta registro, deve garantire 'imposdibilli apportare modifiche o cancellazioni senza che
ne sia tenuta traccia, e deve salvaguardare Iatrigbilita della serie storica e cronologica delle
registrazioni.

Al fine di assicurarne la riservatezza, i Soggéitianziari devono predisporre gli
opportuni profili di sicurezza per I'accesso aii dagistrati nel Registro.

Per la tenuta del registro, i Soggetti Finanziamsgono avvalersi di un autonomo centro
di servizi, avente sede nella Repubblica di SanimMdapurché sia loro assicurato I'accesso diretto e
immediato al registro stesso e fatte salve le fipheiresponsabilita previste dalla Legge.

In ogni caso, deve essere assicurata I'unita lodgtaegistro, la sua separatezza da altri
registri tenuti dal medesimo soggetto, anche awdasi dei medesimi supporti hardware.

| soggetti finanziari devono istituire idonee miswh controllo interno atte ad assicurare
la corretta tenuta e funzionalita del Registro m@nassicurare I'adeguata formazione dei dipendenti
e collaboratori per garantire gli adempimenti pséviella presente Istruzione.

Articolo 8 — Dati e informazioni da acquisire e regstrare
Ai fini dell’'obbligo di registrazione, debbono essénseriti nel registro antiriciclaggio i
seguenti dati e informazioni:

a) con riferimento ai rapporti continuativi:

la data (di apertura, variazione o chiusura), inewo del rapporto, i dati identificativi del client
intestatario del rapporto, unitamente ai dati idieattivi dei soggetti delegati a operare per coméd
cliente nonché dell’eventuale titolare effettivo;

b) con riferimento all’operazione

la data, il punto operativo in cui & stata dispodtacodice causale dell'operazione (sintetica e
descrittiva), I'importo (con evidenza della parte ¢ontanti), i dati identificativi del cliente e

dell’eventuale esecutore; il numero del rapportontiomativo eventualmente utilizzato ed
eventualmente il numero che identifica e collegadirloro le operazioni frazionate.

Si precisa che I'obbligo di registrazione dei rappoontinuativi e delle operazioni
disposte deve intendersi applicabile anche ai ftdggganziari clienti, ad esclusione dei rapporti
interbancari (c.d. conti reciproci) e relative mmueintazioni, ovvero dei rapporti di proprieta, e
relative movimentazioni.

Nelle operazioni eseguite sulla base_di ordini dgamentp debbono essere altresi
registrate le seguenti informazioni aggiuntive: egroognome o denominazione sociale, sede o
paese estero del beneficiario, denominazione eamioice del punto operativo dell'intermediario
finale presso il quale deve essere effettuato fl&dito dell'importo o il pagamento e, ove noti,
numero del rapporto e indirizzo del beneficiario.

Nelle operazioni eseguite sulla base di ordini airaditamentodebbono essere altresi
registrate le seguenti informazioni aggiuntive: egroognome o denominazione sociale, sede o
paese estero dell'ordinante, denominazione e uibicazdel punto operativo dell'intermediario
presso il quale & stato disposto I'ordine e, ovi& namero del rapporto e indirizzo dell’ordinante.

Nel caso in cui un’operazione sia stata eseguitacpeto di un soggetto diverso dal titolare di un
rapporto, devono essere acquisiti il nome e cognerdenominazione sociale nonché sede o paese
estero di tale soggetto. In assenza di tale ddta disposizione di pagamento, i soggetti finarziar
devono valutare se astenersi dall’eseguire I'openaz ovvero se provvedere alla segnalazione di
operazione sospetta.

Per le operazioni disposte da intermediari localizzn paesi il cui le norme e i presidi
antiriciclaggio non sono ritenuti equivalenti, ansi delle vigenti disposizioni, va altresi regisaril
soggetto per conto del quale I'operazione € effgdtuln assenza di tale dato nella disposizione di
pagamento, i soggetti finanziari devono valutaresenersi dall’eseguire I'operazione, ovvero se
provvedere alla segnalazione di operazione sospetta
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Articolo 9 — Modalita della registrazione

| soggetti finanziari registrano le operazioni disge dalla clientela secondo le causali
previste nel proprio sistema informatico, opportupate raccordate con la lista delle causali
analitiche allegate alla presente Istruzione.

| dati e le informazioni acquisite ai fini dell’'oligpo di registrazione devono essere
tempestivamente inserite nel registro antiriciclagge comunque entro e non oltre il quinto giorno
lavorativo successivo alla loro acquisizione.

Ai fini della registrazione delle operazioni framate, il termine di cui al comma
precedente decorre dalla data della prima operaziggetto di cumulo.

Nella registrazione delle operazioni cumulative elesssere evidenziata, mediante
apposita valorizzazione di un campo specifico,di@uale parte in contanti. Al riguardo, si precisa
che ai fini della corretta registrazione delle @zésni eseguite in contante, devono essere prese in
considerazione solamente quelle che riflettonompeimentazione fisica delle banconote.

Si precisa inoltre che e consentito ai soggettarfimiari registrare come operazioni
eseguite con contante c.d. virtuale unicamente m@iimenti effettuati da un medesimo cliente
mediante trasferimento tra rapporti allo stessesii@ti ovvero a seguito di prelevamento finalizzato
ad eseguire altra operazione per cassa.

La registrazione degli importi espressi in valusteea vanno effettuate nel controvalore
in euro al tasso di cambio del giorno di effettiegyoziazione ovvero, in assenza di negoziazione, al
tasso di cambio del giorno dell'operazione; in ogaso deve essere conservata evidenza della
valuta estera in cui I'operazione & espressa.

Qualora vi sia la necessita di rettificare dati nfoimazioni gia registrate occorre
evidenziare con chiarezza i cambiamenti apportathservando evidenza dell'informazione
precedente. Si chiarisce che tale fattispecie efirgnto deve essere considerata straordinaria e
assolutamente residuale e che & vietato cancédigieamente i movimenti, ancorché errati. Inoltre,
€ necessario conservare apposita evidenza cartaagastificazione degli interventi effettuati,
assumendo eventuali richieste o autorizzazionffaagio delle modifiche apportate al Registro.

Articolo 10 — deroghe all’obbligo di registrazione

Non sono soggette agli obblighi di registrazioneapporti e i trasferimenti di fondi eseguiti
dal’lEcc.ma Camera e gli Uffici della Pubblica Anmstrazione allargata, nonché i pagamenti
effettuati alla Banca Centrale ai sensi della Legfgenaggio 2004 n. 70.

TITOLO Il
CONSERVAZIONE DEI DOCUMENTI

Articolo 11 — Fascicolo cliente

Fatti salvi gli obblighi di registrazione discipéiti dai precedenti articoli, I'art. 34 della
Legge 92/2008 dispone, in particolare, che i stiggesignati (ivi compresi pertanto i soggetti
finanziari) conservino i documenti originali o lepgie aventi analoga efficacia probatoria ai fini
dell'assolvimento degli obblighi di adeguata vexdfidella clientela per un periodo di almeno cinque
anni dalla chiusura del rapporto continuativo d’ésécuzione dell’operazione occasionale.

Tale adempimento andra pertanto — come peraltroogg in uso presso i medesimi
soggetti finanziari — assolto mediante l'istituzsodi un apposito fascicolo per ogni singolo cliemte
rapporto.

Fatte salve le norme relative alla documentazianaatjuisire ai fini dell’accensione di un
rapporto continuativo o dell'esecuzione di una ap&me occasionale, il fascicolo cliente o
rapporto, sia esso persona fisica o giuridica, devgenere almeno:
a)copia del documento di identita del cliente in cods validita alla data di identificazione (tale
documento va aggiornato solo in caso di variazsasitanziali dei dati in esso contenuti ovvero per
scadenza del medesimo);
b)eventuale copia di un documento contenente glieestrdel codice ISS o di altro codice
identificativo se il cliente &€ una persona fisica;
c)copia del certificato di vigenza o documento eqligmte se il cliente € una persona giuridica;
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d)documentazione attestante i poteri di rappreseatéez. delibera assembleare, procura speciale,
ecc.);

e)originale della scheda utilizzata ai fini dell’asmento degli obblighi di adeguata verifica;

f) documentazione in base alla quale € stata vedfiegpossibilita di applicare obblighi semplificati
di adeguata verifica, ovvero obblighi rafforzatiedieguata verifica;

g)eventuale attestazione ex articolo 29 della Legg®R(8 (adeguata verifica della clientela
attraverso soggetti terzi);

h)copia dei contratti sottoscritti dal cliente;

i) dichiarazione del cliente sull'identita del titadaeffettivo ed eventuale ulteriore documentazione
richiesta dal soggetto designato per individuargtalare effettivo dell’'operazione occasionale o
rapporto continuativo;

j) dichiarazione del cliente su scopo e natura dedfapione occasionale o rapporto continuativo;
k)annotazioni del soggetto finanziario riguardangridfilo del cliente;

[) ogni altro documento o annotazione che il sogg#gignato ritenga opportuno conservare ai fini
della normativa di prevenzione e contrasto detlagjgio e del finanziamento del terrorismo, quali
ad esempio, stampe da database esterni inererdicggirtamenti svolti per appurare I'assenza di
pregiudizievoli o l'iscrizione del soggetto in ksterrorismo, Persone Politicamente Esposte, liste
della criminalita organizzata, ecc..

Il fascicolo potra essere tenuto in parte anchdtrefécamente qualora prontamente

reperibile all'interno del sistema informativo deloggetto finanziario, ad eccezione della
modulistica firmata dal cliente che trovera neceasgente spazio in un archivio cartaceo.

Articolo 12 — Entrata in vigore

Le disposizioni di cui alla presente Istruzionegplicano ai rapporti continuativi e alle operazion
posti in essere a partire dal XXXXXXXX. Eventuakcessita di deroga dovranno essere inoltrate
all’Agenzia e adeguatamente motivate.

San Marino, 2009

Allegato: lista delle causali analitiche
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Causale Interna] operazione eseguita su conto operazione eseguita per cassa
Causale analitica Descrizione causale analitica (operazione coeuita ber Lassd
Operatore segno Voce segno Voce

Versamento contante a mezzo sport. Autom. 0 cassa continua

Versamento di contante a mezzo sport. autom. altro istituto

Accredito per incassi con addebito in c/c preautorizzato

3
4
5 Prelevamento a mezzo sport. autom. Stesso intermediario
6
7 Accredito per incassi con addebito in c/c non preaut. o per cassa

(]
o!

Emissione assegni circolari e titoli similari vaglia

Addebito per estinzione assegno

Cedole, dividendi e premi estratti 27

Rimborso finanziamenti ( mutui, prestiti personali etc.) 22

2 Disposizione a favore di ...

Accrediti 0 incasso RI.BA

Accrediti 0 incasso effetti al S.B.F.

Effetti ritirati

Addebito 0 pagamento per utilizzo credito documentario su estero

Accredito 0 incasso per utilizzo credito doc. su Italia

9
0
1
2 Effetti richiamati
4
7
8

Bonifico a favore d'ordine e conto

of>lo>|>>|olo|o|>|o

o=

51 Emissione assegni turistici

52 Prelevamento con moduli di sportello

53 Addebito per utilizzo credito doc. su Italia

56 Ricavo effetti 0 assegni in lire e/o valuta estera al d.i

4 Accrediti 0 incasso effetti presentati allo sconto

oo [ wlo 2
o|ofo)>
|2 [ |

Accredito 0 incasso per utilizzo credito documentario da estero

Disposizione di giro conto da altro interm.

Disposizione di giro conto a altro interm

Accensione riporto titoli

Estinzione riporto titoli

RIS|F

Titoli scaduti o estratti

of>|o|>|ol>[>|>|>|o|o|of> »|o|o|o|> > oo > |o|o|> > o> >

RIS
o
N
N

Prelevamento a mezzo sport. aut. di altro intermediario

]
~

Incasso assegno circolare

o
o

Incasso proprio assegno

Cambio assegni di terzi

>
N
N

Erogazione finanziamenti diversi e prestiti personali 23

> [> 121> > oo oo~~~

&

Prelievi a valere su crediti semplici

Bonifico dall'estero 16

i3
o[>[o|ofo
wo!

Bonifico per I'estero

AF Disposizione giro tra conti diversamente intestati (stesso intermediario)beneficiario

AF Disposizione giro tra conti diversamente intestati (stesso intermediario)ordinante

B7 Disposizione di giro conto (stesso intermediario) - ordinante

B8 Disposizione di giro conto (stesso intermediario) — beneficiario

BA ‘endita a pronti titoli e diritti di opzione

BB Acquisto a pronti titoli e diritti di opzione

BE Sottoscrizione titoli e/0 Fondi Comuni

BF Rimborso titoli e/o Fondi Comuni

Bl Erogazione finanziamento import

BL Rimborso finanziamento import

BM Erogazione finanziamento export

BN Rimborso finanziamento export

BP Incasso rimesse documentate da o per I'estero

of>[o]> o> |>|o|o|> > |o|o|>[of>

BQ Pagamento rimesse documentate da o per I'estero

BR Ritiro titoli allo sportello

BS Consegna titoli allo sportello

BT Rimborso su libretti di risparmio

BU Deposito su libretti di risparmio

BV Estinzione certificati di deposito, Buoni Fruttiferi

BZ Emissione certificati di deposito, Buoni Fruttiferi

[
of>[o]> o> o> |o|>|o>|c|o>|>|o

Co ‘endita d'oro e metalli preziosi

C1 rasferimento titoli tra dossier (uscita)

c2 rasferimento titoli tra dossier (immissione

C3 rasferimento titoli da altro Istituto

[ rasferimento titoli a altro Istituto

C5 Immissione dossier titoli a fronte conto divers. Intestato

o> o[> |>|ol>|of>
[
S

C6 Uscita dossier titoli a fronte conto divers. Intestato

Versamento o consegna di contante e/o titoli al portatore da parte di banche o
c7 succursali situate all'estero

>

62 A 62

Prelievo o ritiro di contante e/o titoli al portatore da parte di banche o succursali situate

c8 all'estero 63 63

oo

c9 Acquisto d'oro e metalli preziosi

0 Conversione banconote in euro 70

Versamento di contante

Versamento di titoli di credito

Versamento titoli di credito con resto

Versamento titoli di credito e contante

Accredito 0 incasso per contratti derivati

Addebito o pagamento per contratti derivati

D
D:
D:
D:
D: Versamento assegno circolare
D!
Dl
D
D!

8 Estinzione polizze assicurative ramo vita

>[o[>|o

D9 Sottoscrizione polizze assicurative ramo vita

DA Incasso tramite POS

DA Insoluti RI.BA.

>
N
N

DA Pagamento o disposizione a mezzo sport. aut.

ololo|>lol>lof > > >>>

DA Effetti insoluti o protestati

DA Pagamento tramite POS

DA Pagamento per utilizzo carte di credito

> (>

DA Pagamenti diversi D

] P PN B1 Ry PR N

DA Assegni bancari insoluti o protestati

DA Incasso in contante note spesa_vouchers

DA Incasso di documenti su Italia

DA Pagamento di documenti su ltalia

DA Storni RI.BA. (a credito)

DA Storni RI.BA. (a debito)

DA Aumento di capitale e/o operazioni societarie

DA Aumento di capitale e/o operazioni societarie

Locazione (fitto, leasing ecc.) e premi ass. (escluso ramo vita)

Vendita banconote estere contro euro

o> olol>|ol>|o>
o> > |>|ol>o|> oo

olojo

Acquisto banconote estere contro lire euro

Disposizioni di incasso preautorizzato impagate

Pagamento utenze

o

Commissioni D

Imposte e tasse

o

Canone cassette sic. e custodia valori D

Contributi assicurativi e previdenziali

o

Diritti di custodia e amministrazione titoli

of> > >>>
] P 1] 81 A Y B

Accredito/incasso per emolumenti

Disposizione per emolumenti

o

Esecuzione mandati di pagamento

>|o

Assegno copertura garantita

Restituzione di assegni o vaglia irregolari

Esecuzione reversali di incasso

>lololol>|ol> o

o
o>

Accrediti 0 incasso per sconto effetti diretti

Competenze di sconto

Spese

o
]

Valori bollati

Costo libretto assegni

Commissioni e spese su operazioni in titoli

Commissioni e spese su operazioni estero

Interessi e competenze (a credito)

Interessi e competenze (a debito

Y ] Pl P P Pt Pt P e P Pt Pt Pl Pl P P Pt ot P P P Pt et o e P T R R N P N

Estinzione carte prepagate

of>[o|>|olo

Emissione carte prepagate

Trasferimento di denaro contante e titoli al port. ex art.31 L.92/2008 (cedente;

o
S il wl(slislssis] (sl is1is1(s] 5] (5] s] (S] (5] o] (S1(s1(s] (5] (] (5] (S (o] 1 53

of>>lo> o[> > >>

clclelolelololo

Trasferimento di denaro contante e titoli al port. ex art.31 L.92/2008 (ricevente;

Consegna di mezzi di pagamento (esclusi ordini di accreditamento/pagamento) da
u2 parte di clientela - per inter. non banc

>
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S

Ritiro di mezzi di pagamento (esclusi ordini di accreditamento/pagamento) da parte di
u2 clientela - per inter. non banc. D 81

u3 Versamento contante < 15.000 euro 76

of>

U4 Prelevamento contante < 15.000 euro 77

288



45. Annex 45: CBSM Regulation No. 2006-03 - Collectidavestment Services Regulations

Article 49:

Article 49 — System of internal controls.

1. The SG shall ensure that they have the profeabkson, the tools, and the procedures necessagydatify,
manage, and curb all risks, whether those whicki themselves incur (primarily attributable to tretegory of
operational and reputational risks), and the risdoaiated with the assets they administer.

The SG perform an assessment to determine whétégishould establish their own risk managementatriie
internal level, separate from the operational ymiith the risk management unit entrusted with rigknagement
functions; or they will decide whether they shotgtly on external (including groupbased) structuhesiing due
regard for the criteria specified for the outsongcof corporate functions.

If the FUNDS administered by the SG invest in otrex-counter financial derivatives, the risk managem
function will need to have procedures for measudang managing connected risks and will need tooperf

precise and independent assessments of such iesttsimn a daily basis. The board of directors sépicify

the procedures by which and frequency with whiah filnit performing the] risk management functiorl v
report to senior management and to the board efctdirs itself concerning the work done and the lresu

achieved.

2. SG shall have an internal auditing structure thandependent, including hierarchically speakifrgm the
operational structures; the manager responsiblélshappointed by the board of directors and re&iall have
the skills and facilities necessary to perform ring& auditing functions, including in light of treamplexity of
the corporate mechanisms characteristic of the SG.
Alternatively, SG may perform an assessment todéeethether to avail themselves of an external girag
(including group-based) having due regard for ttieiga specified for the outsourcing of corporatactions.
At all events, the persons responsible for perfogithese activities, in order to be able to perftmsrequisite
inspections must have access to all the corpotatetsres as well as to auditing-related informatan the
proper performance of outsourced corporate funstion
The internal auditing unit shall be responsibleiirglia for performing supervision functions in aedgjto:
a) conducting periodic assessments of the comprehemsss, functionality, and adequacy of control
systems;
b) ensuring compliance with codes of conduct and parency in the performance of activities;
c) ensuring enforcement of the principle of demarcatietween the management of various FUNDS;
d) maintaining accounting records;
e) exchanging flows of information among the variowesporate units and between the SG and the qgther
parties involved in service delivery;
f) ensuring the adequacy of technological facilities ¢he professional skills of employees responsijble

for corporate IT systems, including in cases inchlsuch systems are outsourced;

g) ensuring that the operations of the outsourcer rfeetstandards established under the appointr[nent
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agreement;

h) ensuring compliance with rules and regulations guwg AML/CFT and other financial offenses.

i) The results of the periodic inspections and the@sed organizational and procedural improvem
identified by the internal auditing unit shall beobght to the attention of the board of directotsicl

shall examine them at special meetings at whictbtd of statutory auditors shall be present.

3. By January 31 each year, the manager resporisittlee internal audit function shall prepare:
a) an annual report illustrating the inspections dreaudits carried out, their findings, and any peaps
and suggestions;
b) a plan for the inspections scheduled for the ciiyear.
The above-mentioned documents shall be subjectview by the board of directors, with assessmentthe

board of statutory auditors.

ents
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46. Annex 46: CBSM Regulation No. 2007-07 - Governing &avings and Banking Activity

Article VILIX.6:

1. In the performance of Internal Auditing Acties, the internal auditing structure shall:

a)
b)
c)
d)
e)

f)

¢)

h)

)

K)

2. The internal auditing manager shall:

a)

Article VII.IX.6 Internal auditing.

not report, within the chain of command, to any ager of operational units;
have staff that are qualitatively and quantitamekll-equipped to perform the necessary tasks;
have access to all the banks’ activities whethefopmed at HQ or at regional offices and at g
vendors;
analyze corporate processes, assessing their daattadeguacy and the reliability of supervis
mechanisms;
in particular, verify the reliabity of informatiosystems, including IT and accounting systems;
verify the various operating units’ compliance witie limits specified by the mechanisms for
delegation of authority, while ensuring the fulldacorrect utilization of the available informatiom
the various activities;
verify that in the delivery of services, the reletvarocedures ensure compliance with current lavas
provisions regarding demarcation between adminiggaand accounting functions, the firew
(separazione patrimonidldor customer assets, and the rules of behaviferned to in Part X of thes|
Regulations;
perform periodic tests on the functioning of opegend internal control procedures;
take steps to ascertain the correctness of opgratiocedures, including with reference to spec
irregularities;
carry out investigations specifically requestedtty Board of Directors, by the Head of the Exeau
Structure, or by the Board of Auditors;
verify that any anomalies identified in the operatand functioning of the control mechanisms h
been removed,;
monitor:
1) the proper maintenance of accounting records amdttierly and reliable management of
corporate documents;
2) the exchange of flows of information between cogp@munits and between the bank and o
parties involved in the delivery of services;
3) the sufficiency of the technological installatioasd corporate IT systems, including in
event that such systems are outsourced;
4) the extent to which vendors’ operations meet tlanddrds prescribed in the out-sourc

agreement.

be appointed and removed from office pursuant tisitens adopted by the Board of Directors;

ny

Dry

1

ific

iv

ave
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b) at regular intervals (at least quarterly), reportthie Board of Directors, Board of Auditors, ane th
Head of the Executive Structure on the work perfmtrand results achieved,;
c) be able to ensure that his/her own auditing funstican extend to the highest levels of the corpdrat
organization, including senior management, and &eateport on his/her work directly to the Boafd|o
Directors.

3. Internal auditing activities shall be governedappropriate internal regulations approved by Bloard of
Directors.

Article X.V.1:

Article X.V.1Ban on entering into contracts using long-distance communication technologies.

1. Banks may not enter into contracts with custemémrough recourse to long-distance communication
technologies.
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47. Annex 47: CBSM Regulation No. 2008-01 - Governingfadnsurance Companies Life’s
Branch

Article 48:

Article 48 — System of internal controls.

1. The Insurance company shall ensure that they g professionalism, the tools, and the procexd
necessary to quantify, manage, and curb all riskjding the actuary risks. The Insurance compgasrform an
assessment to determine whether they should ediathieir own risk management unit at the intereakl,
separate from the operational units, with the nselhagement unit entrusted with risk managementtifums; or
they will decide whether they should rely on ex&érfincluding groupbased) structures, having dugare for
the criteria specified for the outsourcing of cagde functions.

These unit or structures avail themselves withaitteiary mentioned in the article 51 for the cordatt survey
in particular for those costs of the Insurance camypand for their trend, which are used by theargtu

2. Insurance company shall have an internal awdisimucture that is independent, including hiereally
speaking, from the operational structures; the manaesponsible shall be appointed by the boamirettors
and he/she shall have the skills and facilitieseseary to perform internal auditing functions, urthg in light
of the complexity of the corporate mechanisms dttarsstic of the Insurance company.
Alternatively, Insurance company may perform aneassient to decide whether to avail themselves o
external structure (including group-based) having degard for the criteria specified for the outsg of
corporate functions.
At all events, the persons responsible for perfogithese activities, in order to be able to perftnmrequisite
inspections must have access to all the corpotatetsres as well as to auditing-related informatan the
proper performance of outsourced corporate funstion
The internal auditing unit shall be responsibleiirglia for performing supervision functions in aedgjto:
j) conducting periodic assessments of the comprehemessg, functionality, and adequacy of con
systems;
k) ensuring compliance with codes of conduct and parency in the performance of activities;
[) maintaining accounting records;
m) exchanging flows of information among the varioasporate units and between the SG and the @
parties involved in service delivery;
n) ensuring the adequacy of technological facilities #he professional skills of employees respons

for corporate IT systems, including in cases inchtsuch systems are outsourced;

ure

f an

rol

ther

ible

0) ensuring that the operations of the outsourcer rtreetstandards established under the appointment

agreement;
p) ensuring compliance with rules and regulations guwg AML/CFT and other financial offences.
The results of the periodic inspections and thep@sed organizational and procedural improvemerestified

by the internal auditing unit shall be broughthe &ttention of the board of directors which skalkmine them

293



at special meetings at which the board of statuaoditors shall be present.

3. By January 31 each year, the manager resporisittlee internal audit function shall prepare:
c) an annual report illustrating the inspections dredudits carried out, their findings, and any psas
and suggestions;
d) a plan for the inspections scheduled for the cuiyear;
e) documents shall be subject to review by the bodrdimctors, with assessments by the board

statutory auditors.
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48. Annex 48: CBSM Recommendation No. 2009-01 - Intergtation of Article 36, paragraph 6
of Law no. 165/2005

Recommendation no. 2009-01

INTERPRETATION
of Article 36, paragraph 6 of Law no. 165/2005

Introduction

The evolution of international standards to prevaard counter money laundering and terrorist finagcivhich
have been introduced and implemented in the ndtiegsslations of the different Countries, may requhe
intermediaries establishing a relationship with $arino banks and other financial institutions tatain from
them any necessary information to fulfil the obligas contained in the AML legislation in force their
Countries or, when this information is not providemirefuse to carry out the transaction requested.

Granted that the intermediary that conducts thestetion, in whole or in part, shall be consideaddird party
under Article 36 of Law no. 165/2005, some San Karfinancial businesses have asked this supervisory
authority to clarify the aspects concerning theeaptance of information requests in relation toaghservance of
banking secrecy, which is monitored by this Auttyotinder paragraph 9 of the aforementioned article.

Purposes
In order to encourage San Marino financial institus to adopt correct and uniform procedures, tinge8risory

Authority has decided to use the interpretativarument referred to in Article 40 of Law no. 165080 by
issuing a relevant Recommendation.

Contents

As it is known, paragraph 6 of Article 36 of Law.id®5/2005 lists a series of cases and situatiomghich the
disclosure of data covered by banking secrecyitd tparties does not constitute a violation of grehibition

referred to in paragraph 1 of the above-mentiongitla.

Among these cases, those described in letters d)cparare particularly significant for the purposafsthis

Recommendation.

When the transaction requested by the customéet&an Marino authorised party shall be carriediowhole
or in part, by banks or other financial intermemdiaror, in any case, by parties which shall comyith the AML

provisions in force in their own Countries, theuation described in letter c) occurs, provided ttia
communication to the above-said third parties iscssary” to execute the customer’s request.

For all the other cases in which the requiremenitnetessity” does not occur, the disclosure todtiparties,
however, may not constitute a violation of banksagrecy if the customer, as the party concernesighan a
specific written declaration of consent to the ddthis clearly shows that banking secrecy is nobiofding

nature in relation to the powers of dispositionogrised by the law to the party concerned.

However, it is reiterated that, in particular inseaof transactions requested in the context ofraotual
relationships existing before the current legisatiramework entered into force, business relatigpss with

customers shall be based on transparency, progeanesdiligence rules, under Article 66 of Law h65/2005,
adequately informing customers in order to limé tisk of disputes.

San Marino, 30 January 2009
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49. Annex 49: CBSM Regulation No. 2009-02 — Amendemenb.1 to the Register of Authorised
parties

Article 3:

Article 3 — General part

1. The Register shall contain information regardimgfollowing parties:

a) authorised parties;

b) subsidiaries of foreign parties authorised tereise reserved activities;

c) foreign parties authorised to exercise reseaciyities under the regime of the provision ofvéegs without
establishment.

2) For authorised parties, the following informatighall be specified:
a) the corporate or business name;

b) the legal type;

c) the registered office;

d) the administrative seat, if other than the reged office;

e) the date and number of registration in the ComRegister;
f) the economic operator code;

g) the auditing company;

h) the corporate capital subscribed and paid in;

i) the company members;

j) the list of subsidiaries in the Republic of Sdarino;

k) the list of subsidiaries and representativecefiabroad;

3. For subsidiaries of foreign parties, the follogiinformation shall be specified:
a) the corporate or business name;

b) the main office of the subsidiary;

c) the registered office of the mother company;

d) the endowment fund of the subsidiary;

e) senior management of the subsidiary;

f) the list of the branches of the subsidiary ia Bepublic of San Marino.

4. For foreign parties authorised to exercise reskrctivities under the regime of the provisionsefvices
without establishment, the following informatioraditbe specified:

a) the corporate or business name;

b) the registered office of the mother company;

5. For each of the parties referred to in paragfgpghe following information shall also be provite

a) the date and number of registration in the ComiRegister;

b) the list of reserved activities and branchersesérved activities for the exercise of which théharised party
has obtained the relevant authorisation;

c) whether the party is being subject to extra@dinadministration procedure, suspension of adinatise
bodies, suspension of authorisation and the dateghah such procedures will be applied and coreti;d

d) any authorisation for the exercise of the offi€@rustee under Article 151 of the LISF;

e) any registration in the Register of Insuranderimediaries.

6. For banks, the following information shall ats®included:
a) the shareholders registered in the stock ledgarers of participations in the corporate camtateeding 5%;
b) the latest approved financial statement with agompanying report and certification.
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50. Annex 50: Regolamento BCSM n. 2009-03 del 19 Magg?009 in materia di trasmissione
interbancaria di dati tra San Marino e I'ltalia (It alian version — annexes excluded)

PARTE GENERALE

Art. 1 — Definizioni

1. Ai fini del presente Regolamento si intendono pe

a)

b)

c)

d)

e)

9)

h)

)

K)

“Archivio Anagrafico” o “DBBCSM": archivio costituito, gestito e tenuto in modaliinformatica
dalla Banca Centrale, alimentato con i dati idé#tivi relativi alla clientela di banche tramitate

“Banca Central¢ o “BCSM”": la Banca Centrale della Repubblica di San Marino

“banche tramitanti”: le banche italiane, convenzionate con la Baneatfle, che prestano, su base
pattizia, servizi di pagamento a favore di bancamitate e della loro clientela;

“banche tramitatée’: le banche sammarinesi che, nella prestazioreediizi di pagamento alla propria
clientela, ricorrono al sistema dei pagamentiatadi;

“cliente”: qualsiasi soggetto, persona fisica, ente (iriciugust e le fondazioni), societa, anche

fiduciaria e/o anonima, per come disciplinata ddliegge del Paese ove € costituita che instaura
rapporti continuativi 0 compie operazioni con letlae tramitate;

“dati identificativi ”:

— per le persone fisiche: nome, cognome, luogo e diatascita, indirizzo di residenza, codice
fiscale (se residente in Italia), codice ISS (stdente a San Marino), numero di passaporto (se
residente in paesi terzi rispetto all'ltalia e a$4arino);

— per le persone giuridiche: denominazione socialdirizzo della sede legale, Partita IVA (se la
sede legale é stabilita in Italia), Codice Opemtiiconomico (se la sede legale e stabilita a
San Marino), codice identificativo adottato nel gastraniero (se la sede legale é stabilita in
paesi terzi rispetto all’ltalia e a San Marino);

“Decretd’: Decreto-Legge 14 maggio 2009, n. 65 denomindbtetmediazione di Banca Centrale ai
fini della trasmissione interbancaria dei dati$sn Marino e I'ltalia”;

“documento di identificazioné: ogni documento contenente la fotografia e I'tadiione di tutte le
generalita di una persona fisica, rilasciato da poéblica autorita italiana o sammarinese; per
generalita di una persona si intendono nome, coghtungo e data di nascita e indirizzo di residenza
Per i soggetti non residenti in Italia o nella Rlplica di San Marino, il documento di identificazeoé
costituito esclusivamente dal passaporto;

“flusso anagraficd: record contenente i dati identificativi dei ali& dei loro titolari effettivi, ove
presenti e non coincidenti nonché degli eventuapetti delegati e/o dei meri latori;

“flusso asimmetricd: record contenente i dati e le informazioni sfieaie nella scheda tecnica
allegata che la banca tramitata invia alla bareraitante e alla Banca Centrale;

“giorno operativo’: giorno lavorativo bancario secondo il calendan@&zionale italiano e comunque
non festivo a San Marino;

“mero latore” o “presentatore”: persona fisica che presenta alla banca tramitatarente una
disposizione operativa a valere su un rapportoicoativo, previamente sottoscritta e autorizzata da
parte del titolare del rapporto stesso o di un delegato. Sono esclusi da tale definizione i vettor
professionali, cioé i soggetti che svolgano levidtidi ritiro, trasporto e consegna per contoitarz
forma imprenditoriale;
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m) “normativa italiana in materia di antiriciclaggio e di contrasto al terrorismo”: rispettivamente, il
D. Lgs. 21 novembre 2007 n. 231 e il D. Lgs. ng&®yno 2007 n. 109, inclusi i relativi provvedimient
attuativi;

n) “operazione di pagamentti qualsiasi disposizione di trasferimento di somnu disponibilita
finanziarie e/o altri valori, anche incorporatotitoli di credito, nominativi o al portatore, di porto
pari o superiore a 5.000 euro (cinquemila euronoSim ogni caso esclusi i trasferimenti di denaro
contante in quanto non oggetto di tramitazione’perasso;

0) “Rete Interbancaria Sammarinese (RIS} infrastruttura telematica di trasmissione diadmhazioni
tra gli operatori del sistema dei pagamenti sanmess;

p) “servizi di pagamentd: la tramitazione e il regolamento sul sistema gagamenti italiano delle
operazioni di pagamento a mezzo bonifici, asseauhiebiti diretti o incassi commerciali, nonché i
servizi di emissione di assegni circolari e cartpatjamento;

g) “soggetto delegatb il soggetto legittimato, secondo le norme bareaigenti, dal titolare del rapporto
a compiere atti dispositivi a valere sul rappot&sso;

r “soggetti interessati: soggetti i cui dati identificativi possono essarensiti nell’archivio anagrafico
tenuto dalla Banca Centrale. Rientrano in talenitgfine i clienti, i titolari effettivi, i soggettielegati e
i meri latori;

s) “verifica della clienteld’: verifica effettuata ai sensi dell’articolo 18 @/e ne ricorrano i presupposti,
dell'articolo 28 del Decreto Legislativo italiano 231 del 21 novembre 2007.

2. Nei successivi articoli, le parole che richiamé#a presenti definizioni sono riportate in canatmaiuscoletto.

Art. 2 - Finalita

1. Il presente regolamento, emanato ai sensi delBacomma 3 debECRETQ € volto a disciplinare le modalita
di corretta alimentazione dell#CHIVIO ANAGRAFICO gestito dalla BNCA CENTRALE da parte dellANCHE
TRAMITATE.

Art. 3 — Soggetti destinatari delle informazioni

1. | DATI IDENTIFICATIVI presenti nellARCHIVIO ANAGRAFICO saranno trasmessi dallaadcA CENTRALE
unicamente allEANCHE TRAMITANTI appositamente convenzionate con lanBAa CENTRALE medesima che
prestancsERVIZI DI PAGAMENTO alle BANCHE TRAMITATE e/o0 alla loro clientela, al fine di consentireegfirime
di adempiere agli obblighi previsti dal&DRMATIVA ITALIANA IN MATERIA DI ANTIRICICLAGGIO E DI CONTRASTO
AL TERRORISMQ

Art. 4 — Profili organizzativi

1. E' rimessa alla responsabilita dei competergaor aziendali dell@ANCHE TRAMITATE I'adozione di tutti i
necessari presidi organizzativi volti ad assicudareompletezza, la correttezza e la tempestivitarduss!
ASIMMETRICI e ANAGRAFICI inviati alla BANCA CENTRALE e, limitatamente aFLUSSI ASIMMETRIC], alle BANCHE
TRAMITANTI.

2. | rilevanti rischi operativi insiti nelle attité di censimento, estrazione, verifica e inoltrodfgi identificativi

dei SOGGETTI INTERESSATIrichiedono la tempestiva rilevazione, da partdadsiruttura di risk management di
cui all'art. VILIX.8 del Regolamento n. 2007-07¢l eventuali anomalie e/o disfunzioni che possono
pregiudicare il puntuale rispetto sia delle dispiosii di cui al DECRETO e al presente Regolamento sia degli
impegni contrattuali assunti conB&NCHE TRAMITANTI.
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3. L'osservanza del rigoroso rispetto delle dispiosii contenute nadECRETOe nel presente Regolamento, sono
oggetto di verifica da parte della struttura di liance, di cui all'art. VII.IX.7 del Regolamenta 2007-07,
delle BANCHE TRAMITATE.

4. La struttura di Internal Auditing, di cui allaVIl.IX.6 del Regolamento n. 2007-07, € tenutacadertare
I'affidabilitd complessiva delle procedure interadibite all'esecuzione delle attivita richiamate sgicondo
comma, I'adeguatezza dei sistemi informativi utiéiti e la completezza dei controlli di primo e setwlivello.
Gli esiti dei controlli effettuati sono comunicatpn cadenza trimestrale, allaNB-A CENTRALE, entro la fine del
mese successivo a ciascun trimestre solare; laagromunicazione deve avvenire entro il 31 luglio20

Art. 5 — Obblighi di certificazione

1. LeBANCHE TRAMITATE devono trasmettere, entro il giorno 15 di ogni eped Servizio Vigilanza Informativa
della BaNcA CENTRALE una certificazione di conformita — a firma del cagella struttura esecutiva — dei dati
contenuti neFLUSSI ASIMMETRICI € ANAGRAFICI trasmessi nel mese precedente con le evidenzesgepso della
banca segnalante.

Art. 6 — Informativa ai soggetti interessati

1. Al fine di assicurare un’idonea informativa SOGGETTI INTERESSATIIN ordine al trattamento deiATI
IDENTIFICATIVI inseriti nell’ ARCHIVIO ANAGRAFICO e trasmessi allBANCHE TRAMITANTI, le BANCHE TRAMITATE
sono tenute ad affiggere in ciascun locale apénalablico quanto riportato nell’allegato A.

2. Analoga informativa andra resa nell’ambito delenunicazioni periodiche inviate daBaNCHE TRAMITATE
alla propria clientela ai sensi dell’art. X.IV.15g. del Regolamento dellaBcA CENTRALE 2007-07.

Art. 7 — Aspetti operativi e condizioni economiche

1. Gli aspetti operativi del servizio di gestiors|thRCHIVIO ANAGRAFICO sono stabiliti dalla BNCA CENTRALE
e riportati nell'apposita “Scheda Tecnica”.

2. Le BANCHE TRAMITATE sono tenute, ai sensi dell’art. 6 @ECRETQ a contribuire al sostenimento dei costi
diretti sopportati dalla BNCA CENTRALE per la prestazione del servizio di gestione d&ltAivIO ANAGRAFICO,
come indicato nella “Scheda Tecnica”.

3 Le modifiche apportate alla “Scheda Tecnica” s@ygetto di apposita comunicazione aHeNCHE

TRAMITATE e di pubblicazione sul sito Internet dellaNg&A CENTRALE ed hanno effetto decorsi dieci giorni di
calendario dalla data della relativa comunicazialaeeffettuarsi a mezzo di lettera raccomandataAcBn

Art. 8 — Integrazioni

1. Per tutto quanto non disciplinato all'internd geesente Regolamento si rinvia e¢@RETQ

2. Gli allegati A (Informativa da rendere alla cliclafee B (Scheda Tecnica) costituiscono parte iatetgr del
presente Regolamento.

Art. 9 — Periodo di vigenza

1. Ai sensi degli articoli 4 e 8 delHBRETQ il presente Regolamento entra in vigore il 20 gi@a@009 e, fatto
salvo per gli obblighi di decennale conservazioeeDdTi IDENTIFICATIVI presenti nell’ RCHIVIO ANAGRAFICO,
cessa di produrre effetti su conforme deliberaGfwhitato per il Credito ed il Risparmio.
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51. Annex 51: Letter of Excecutive Magistrate dated 20November 2008
REPUBLIC OF SAN MARINO

CIVIL AND CRIMINAL COURT

San Marino, 20 November 2008

Ref. No. 400 MD/PV/08

To
Criminal Registrar
Actuaries responsible for the criminal section

OMISSIS| am requesting to elaborate annual statisticeroneedings related to money laundering and tetrori
financing offences (statistics should also indictite predicate offences, seizure and confiscatieasures,
amounts, etc.), as well as on letters rogatoryivederegarding the above-mentioned offences (aated to
predicate offences and their execution times) &lddecember 2008.

The above-indicated data shall be disclosed antishelol every time new proceedings are initiateds@eures
or confiscations are carried out), or letters rogatare received. Beginning from 1 January 2008 gstry of
letters rogatory submitted to foreign countrieslisalso be established, highlighting the data comicg the
letters rogatory for money laundering or terrofisancing offences (also reporting the predicaterafes and
the execution times).

In view of creating criminal registries in electiorformat, it should be possible to acquire theredaid data
anytime and therefore attention should be paithieogarticular aspect while developing the program.

I avail myself of this opportunity to express tauymy best regards.

The Executive Magistrate
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52. Annex 52: Letter of Judge of Supervision on Trust dted 18 February 2009
REPUBLIC OF SAN MARINO

ADMINISTRATIVE COURT

San Marino, 18 February 2009

Ref.: 12/2009/GV

To the Director of the Office of Industry,
Handicraft and Trade, Mrs. Maria Gabriella Graniarol

THE JUDGE OF SUPERVISION

Having regard to Law no. 37 of 17 March 2005;
Having regard to Decree no. 86 of 10 May 2005;

With reference to the concept of confidentialitydethe publicity of the Register of Trusts, the ettef which
has been subject to evaluations and analysespleased to underline the following, for clarifigatipurposes:

» the confidentiality of the registrations referredith Article 3 of Decree no. 86/2005, which
seems to be in contradiction with point 2) of Ai® of Law no. 37/2005 — stating that the
Register of Trusts is public — shall be evaluatethée light of point 7) of Article 4 of Decree
no. 86/2005.

I would like to specify that, in line with themodus operandof this office, confidentiality requirements shall
apply when the information requested, if divulgedy cause a threat to national security, exercisfrational
sovereignty, continuity and correctness of intdomatl relations, protection of public order and nogi
suppression and prevention.
Having said that,

| RECOMMEND
to follow the samanodus operandin order to verify that none of the aforementiormé@umstances arise, by
applying point 1) of Article 3 of Decree no. 86/308nd identifying the persons who have accessetidrégister
of Trusts.

Best regards,

THE JUDGE OF SUPERVISION
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53. Annex 53: Letter to Mr Gurria — OECD Secretary-Geneal

San Marino, 24 March 2009
Ref. 3244/AA/I27

Distinguished Mr. Gurria,

I have the honour to refer to letter Ref. 3007/AAtRated 4 April 2000 in which the Republic of SaarMo,
sharing the OECD principles, took on a series afcoete commitments aimed at adopting all the necgss
measures to eliminate harmful tax competition sfsigstem. This commitment has allowed the Repwl8an
Marino to be listed among cooperative jurisdictions

In line with the commitment made, the Republic @nhSVarino has actively taken part in the OECD globa
forums on effective exchange of information, whleld to the definition of the OECD model TIEA in 200
Furthermore, since 2002 San Marino has pursuedieymimed at signing agreements on avoidance abbio
taxation in compliance with the OECD model.

Although not a member of the Organisation for EcnitoCo-operation and Development, in the last dechd
Republic of San Marino has conducted an effecthe @mprehensive reform of its own constitutiorralen, by
adopting important international standards and legiguns, aimed at ensuring transparency of its esoa
system, with particular emphasis on the financataer:

- in 2004 it signed an agreement with the EuropeaioiJestablishing measures equivalent to those
defined in Council Directive 2003/48/EC of 3 Jur@®2 on taxation of savings income in the form of
interest payments;

- it has started a radical reform of the regulatiohsts financial system; this reform resulted ireth
establishment of the Central Bank of the Repulii®an Marino in 2005, set up according to modern
international principles;

- it has started a reform process of its legislatimeombat money laundering and international téstor
financing, in line with FATF and MONEYVAL Recommeaitibons. This process led to the adoption of
Law no. 92/2008 and the relevant implementing Desras well as to the establishment of a Financial
Intelligence Agency having direct access to bank famancial information and being able to exchange
information even on matters covered by bank secaedyor related to anonymous companies;

- in June 2008, by virtue of Law no. 95/2008, a Cartraison Office (CLO) was established. It shal b
the body responsible for contacting the competeffices of other Countries for administrative
cooperation with a view to implementing the intéior@al agreements adopted by the Republic of San
Marino. This Office, which will be fully operatiohatarting from 2 April 2009, can have access tp an
necessary information to prevent and counter taxdy “The like”, frauds and distortions in trade
exchange.

The above-mentioned measures and the other inémtindertaken have been notified to the OECDspaese
to the regular requests for updated informationtten current state of domestic legislation, in orttewerify
whether it is consistent with the achievement efsb-called_evel Playing Field

While taking account of the aforementioned procggisunderway and reiterating San Marino’s comnatrnto
supporting the strengthening of international coapen on tax matters, the San Marino Governmestdiso
decided to adopt the OECD standard on adminisgassistance in tax matters within the conventfonshe
avoidance of double taxation to be negotiated, ommliance with Article 26 of the OECD 2005 Model
Convention.

To confirm this intention, two Agreements will bigised between San Marino and Italy on the occagfdahe
visit of the Italian Minister of Foreign Affairs t8an Marino, scheduled for 31 March 2009. Theseedgents,
concerning economic cooperation and financial coeen respectively, contain a commitment to re-
negotiating in short times the agreement on dotdotation, concluded in due course, by adjusting ithe
aforesaid standards.
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While hoping that, through the intentions expredsetthis Note, the Republic of San Marino will conte to be
considered a cooperative jurisdiction in relatian ibternational tax cooperation, | avail myself tifis
opportunity to express to you the assurances dfigtyest esteem and consideration.

Antonella Mularoni
Secretary of State for Foreign Affairs

Mr. Angel Gurria,
OECD Secretary-General,
= PARIS =
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54. Annex 54: Letter to Police Forces Commanders

A Z
Commander of the Gendarmerie

A. V.
Commander of the Civil Police

M. C.
Commander of the Fortress Guard — Uniformed Unit

San Marino, 19 May 2009

Ref. no. 09/0658

Subject: Delegated Decree no. 62 of 4 May 20@%o¢s-border Transportation of Cash and Similar
Instrument¥y— operational aspects related to checks caruethpPolice Forces

As you know, the Delegated Decree mentioned aboas issued in the past days. It replaces and repeals
previous Delegated Decree no. 138 of 2008.

The new decree sets forth that:

1. Any natural person entering or leaving the teryitof the Republic of San Marino and transportingica
or similar instruments shall make a written dediara

2. the written declaration shall be submittedthe Commands or branch offices of Police Fgroego
financial parties (banks and financial companies).

Whereas there are no physical borders constandlydgd between San Marino and Italy and the braffates
of Police Forces and Financial Parties are nottéstat the State borders, the Financial IntelligeAgency
considers necessary to provide indications andficltions in relation to the operational modaktief the
checks that Police Forces shall carry out.

In this regard, in compliance with the purposeshef Delegated Decree and, more generally, withvagle
international standards, the Financial Intelligegency specifies that when persons (entering avitey the
Republic of San Marino) are stopped, they shalhsied whether they transport cash or similar insénts for
amounts or equivalent values exceeding in totad,©0d0=.

In case of an affirmative answer, such persond shalwv to Police Forces a declaration form duly ptated,
though, obviously, not bearing the deposit starhis tase only applies to persons entering San Mpgrin

In such case, Police Forces shall verify that thta daind information provided in the declaration eiogre
complete and they shall request the person to @aén orally) where the written declaration wil Beposited.

In this event, Police Forces shall note the detitara and statements made by the persons (namedyewhey
will deposit the written declaration) and they $tiglnsmit them to the Agency according to the ntitida and
time limits provided for by Article 9 of the Deletgal Decree.

When a person stopped for checks while enterin@Cihientry has not previously filled in the declasatimodel

or has filed the declaration in an incomplete @oimect manner, articles 6 and 8 of the Delegatedr& shall
be applied.
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In such cases, therefore, Police Forces shall adtatisfied with declarations provided by the perswmpped
while entering San Marino, which contain a committéeneral or specific) to subsequently depositimgy
declaration with one of the parties referred téiticle 2, paragraph 2 of Delegated Decree no. G232

If leaving the territory, the person stopped foecks shall necessarily have a copy of the dectardtéaring the
stamp of the party receiving the declaration; otlise, articles 6 and 8 of the Decree shall be egdpli

You are invited to provide your personnel with et instructions, without prejudice to the facatthhe
Financial Intelligence Agency is available for anformation or clarification you may need in thegard.

Further indications will be provided by the Finaicintelligence Agency on the occasion of the AMLFC
training course to be held next June and orgariigetie Agency in cooperation with you.

Regards,

Nicola Veronesi
Director of the Financial Intelligence Agency
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55. Annex 55: Lettera Ufficio Industria ai trustee e awocati (Italian version)

Prot. n. Borgo Maggiore, 25 Giugno 2009/2d08R.

Spett/le
Trustee del ....covvviviiiiiii s
Sede

lIl.Lmo Sig.

AVV.

Dovendo istituire, secondo il disposto della detibdel Congresso di Stato n. 13 del 29 Maggio 2009,
una sezione separata del Registro del Trust oveareli dati relativi al disponente ed ai beneficikei Trust gia
iscritti nel Registro - Sezione che sara ad ustusso delle Autorita di cui alla delibera richiataa

Con la presente si invitano quanti in indirizzowasmettere informazioni di cui sopra mediante la
presentazione di specifico atto, autenticato d&dinpentro dieci giorni dal ricevimento della pate.

Rimanendo a disposizione per ogni ulteriore infarimae si coglie I'occasione per porgere i migliori
saluti .

MGG/
Il Dirigente
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56. Annex 56: Letter meeting association and no-profientities

San Marino, 13 July 2009

Ref. no. 37614/GC/mm

- COUNCIL OF ASSOCIATIONS

- ASSOCIATION OF REAL ESTATE AGENTS OF THE REPUBLIC OF SAN
MARINO

- SAN MARINO ONCOLOGICAL ASSOCIATION

- SAN MARINO MYCOLOGICAL ASSOCIATION

- SAN MARINO MULTIPLE SCLEROSIS ASSOCIATION

- SAN MARINO SOCIETY OF CARDIOLOGY

- SAN MARINO ASSOCIATION AGAINST LEUKEMIA AND MALIGN ANT
HEMOPATHIES

- CONGREGATION OF JEHOVAH 'S WITNESSES FOR THE REPUBLIC OF
SAN MARINO

- ROTARY SOLIDARITY

- SMILE PROJECT ASSOCIATION

- CUORE — VITA ASSOCIATION

- SAN MARINO BANKING ASSOCIATION

- CHARITY WITHOUT BORDERS ASSOCIATION

- FINANCIAL AND FIDUCIARY COMPANIES ASSOCIATION —ASSOFIN

- SAN MARINO SPORTS ASSOCIATION FOR THE  PHYSICALLY
DISABLED - ATTIVA -MENTE

- UNION AND MUTUAL AID SOCIETY

- ASSOCIATION OF SAN MARINO VOLUNTARY BLOOD AND ORGAN
DONORS

- COLLEGE OF ACCOUNTANTS

- ASSOBANK

- SAN MARINO OPERATORS IN THE REAL ESTATE SECTOR —ASSOIM

- SOCIAL SERVICES FUND

Subject: Meeting on anti-money laundering and combigng terrorist financing

Further to the third Evaluation Report by the MONEAL Committee of the Council of Europe (31
March — 4 April 2008), Institutions have carried auwcomprehensive analysis of San Marino AML/CFgime,
aimed at concretely improving and enhancing theatiffeness of all resources and factors used toteosuch
offences, as well as at taking all adequate letjiglactions to adjust the relevant legislatiorfidrce.

Among the sectors involved, particular attentierpaid to the non-profit sector, where Associations
Foundations and Entities established for socialcational, religious and solidarity purposes operptaying a
central role in the global economy and in manyarati economic and social systems.

Unfortunately, such entities are not exempt fréma attempts to be abused by terrorist organisations
indeed, it has been noticed at an internationadlléhat these organisations often use the nonisefitor as a
channel to raise funds and finance their activities

Law no. 92 of 17 June 2008 has established theViBaimo Financial Intelligence Agency (FIA) for the
prevention and countering of money laundering amwdotist financing. Such agency is making concrete
proposals in order to implement FATF's (Financiaitidn Task Force) and MONEYVAL's Recommendations
which attach much importance to adequate awarecessjination and control of said entities.
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The Council of the Twelve, a body responsible tf@ supervision of Associations, Foundations and
Non-Profit Organisations, has also adopted a nundbezoncrete measures to coordinate the actionhef t
institutions and bodies involved in combating motayndering and terrorist financing.

By means of Decision no. 30 of the sitting of 2&yWM2009, the Council of the Twelve entrusted this
Bureau with the task ofcontacting the Council of Associations and the mmgiresentative voluntary
associations in order to promote — in cooperatiagthwhe Financial Intelligence Agency — an awareseaising
and information campaign on the risk of money laarirdy and terrorist financing associated with thenrprofit
sector, addressed to all San Marino associatioognflations and other non-profit organisationstith a view
to making them aware of the phenomenon and adoptimgcessary measures to counter it.

In order to implement such decision, it has begreed, together with the Financial Intelligence
Agency, to arrange an information meeting with dhbeve-mentioned Associations — which are consideréde
the most representative by this Bureau and thenEiah Intelligence Agency — to launch the aforesaid
awareness-raising campaign and provide informatiothe measures to be adopted.

The meeting will take place at the Financial ligehce Agency’s seat (Strada di Paderna n.2, 47895
Fiorina, c/o Centro Fiorina 4° piano) dhursday, July 23, 2009 at 5:00 p.m.

We thank you for you cooperation and look forwaedréceiving a kind confirmation of your
presence. To this end, you are kindly requestesbiact the Bureau of the Great and General Coantlie

number 0549-882736.
While being confident that you will actively paipate, | avail myself of this opportunity to expses

my best regards.

THE DIRECTOR
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57. Annex 57: Lettera Segreteria Istituzionale — campagg sensibilizzazione associazioni (Italian
version)

San Marino, 7 agosto 2009/1708 d.F.R.

Prot.n.37784/GC/mm

Spett.li
ASSOCIAZIONI

Spett.le
AGENZIA INFORMAZIONE FINANZIARIA

LORO SEDI

Oggetto: Campagna di sensibilizzazione e informazi@ sul rischio di riciclaggio e
finanziamento al terrorismo associato al settore no profit, rivolta a tutte le
Associazioni, Fondazioni ed altri Enti sammarinesi

A seguito del terzo Rapporto di Valutazione da gatel Comitato MONEYVAL del Consiglio
d’Europa (31 marzo — 4 aprile 2008), le Istituzibanno proceduto ad un’analisi generale del sistdinatta
al riciclaggio e al finanziamento del terrorismd nestro Stato, finalizzata ad un concreto migloesato,
anche da un punto di vista dell'efficacia, di tulterisorse ed i fattori impiegati per mettere ihoatale
contrasto e all'introduzione di opportuni intervenbrmativi al fine di adeguare la vigente legigtee in
materia.

Tra gli ambiti interessati, particolare rilevanzasame il settorenon profit nel quale operano
Associazioni, Fondazioni ed Enti istituiti per scepciali, educativi, religiosi, solidaristici e €lsvolgono un
ruolo fondamentale nell’economia mondiale e in ntosesistemi economici e sociali nazionali.

Tali organismi, purtroppo, non sono immuni dai & di sfruttamento da parte delle
organizzazioni terroristiche: si é riscontratoattif a livello internazionale, che tali organizias utilizzano
spesso il settoneon profitcome canale per raccogliere fondi e finanziamgrdprie attivita.

La Legge 17 giugno 2008 n.92 ha istituito a SaniialAgenzia di Informazione Finanziaria (AlF)
per la prevenzione e il contrasto del riciclaggides finanziamento del terrorismo, la quale stanfagiando
proposte concrete al fine di dare seguito alle camndazioni del GAFI (Gruppo di Azione Finanziaria
Internazionale) e del MONEYVAL, che attribuiscononau particolare importanza ad un’adeguata
sensibilizzazione, coordinamento e controllo deidsiti enti.

Anche il Consiglio dei XlI, organo preposto allgi@nza di Associazioni, Fondazioni e Enti senza
scopo di lucro, ha adottato una serie di misureciega al fine di coordinare I'azione delle istitozi e degl
organismi interessati nel contrasto al riciclaggial finanziamento al terrorismo.

Con deliberazione n.30 della seduta del 27 maggig il Consiglio dei XII ha incaricato I'Ufficio
scrivente di“contattare la Consulta delle Associazioni e le @dazioni di Volontariato maggiormente
rappresentative al fine di promuovere - congiuntataeall’Agenzia di Informazione Finanziaria - una
campagna di sensibilizzazione e di informazionerisghio di riciclaggio e di finanziamento del terismo
associato al settore non profit, rivolta a tuttedesociazioni, fondazioni ed altri enti sammarihesil fine di
renderli consapevoli del fenomeno e di adottaritptovvedimenti opportuni per contrastarlo.
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Per dar seguito a tale decisione, congiuntamefifggehzia di Informazione Finanziaria, in data 23
luglio u.s. ha avuto luogo un primo un incontrooimhativo con alcune Associazioni - ritenute maggiente
rappresentative dall'Ufficio scrivente e dall’Agéazdi Informazione Finanziaria - per avviare la deitia
campagna di sensibilizzazione e anticipare le misbe si intendono adottare.

Con la presente alleghiamo il materiale informatigid consegnato alle Associazioni presenti
all'incontro di cui sopra, e piu precisamente:

- documento del Presidente del GAFI che introduce Raccomandazioni Speciali ed il
Piano d’Azione per la lotta al finanziamento atdoeismo;

- traduzione dell'Introduzione alla VIII Raccomandam Speciale rivolta alle
Organizzazioni senza scopo di lucro;

- Nota Interpetativa alla stessa Raccomandazione;

- traduzione delle Migliori Pratiche stilate dal GAfpler combattere I'abuso delle
Organizzazioni senza scopo di lucro;

- le Quaranta Raccomandazioni redatte dal GAFI perotta al riciclaggio e la
finanziamento del terrorismo;

- la delibera del Consiglio dei XII n. 30 della seldel 27 maggio u.s..

La suddetta delibera prescrive, inoltre, “dvviare uno studio sulle fonti di finanziamento di
Associazioni, Fondazioni ed altri Enti con la cdlaazione dell’Agenzia di informazione Finanziaria”
disponendo che gli Enti stes$provvedano alla registrazione dei dati e delle anmhazioni relativi ai
finanziamenti e ai fondi ricevuti e al loro utilZz

Al fine di rendere piu agevole la raccolta dei datidelle informazioni relativi alle fonti di
finanziamento, il Consiglio dei Xl ha predispostleuni schemi che — opportunamente compilati dacciaa
Associazione, Fondazione ed Ente — costituiranmqoospetti dei finanziamenti e degli impieghi in rfa
dettagliata e riassuntiva, custoditi presso glii Etéssi ed accessibili solo dal Giudice di Sorieegla e
dall’Agenzia di Informazione Finanziaria, previahiesta scritta.

Tali prospetti — allegati alla delibera sopraindica saranno oggetto di invio separato e successivo
alla presente.

RingraziandoVi per la cortese attenzione e collabione, I'occasione mi & gradita per porgere i miei
piu distinti saluti.

IL DIRIGENTE
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58. Annex 58: Lettera del Segretario di Stato per le Fianze a Generale Guardia di Finanza
(Italian version)

Segreteria di Stato per le Finanze
Il Segretario di Stato

San Marino, 25 agosto 2009/1708 d.F.R.
Prot.n. 2773

Signor Generale,

faccio seguito all'incontro tenutosi a Roma il 4igmo u.s. presso il Comando Generale
della Guardia di Finanza e ai successivi scamt@-diail avvenuti tra il Colonnello Corrado Pillittecapo
ufficio cooperazione internazionale - economicd ¥ice Direttore dell’Agenzia di Informazione Finziaria
(AIF), Dott. Nicola Muccioli. Al riguardo, confermdinteresse delle Autorita sammarinesi a formarepp
funzionari appartenenti ai Corpi di Polizia e alFAmediante la partecipazione a corsi tenuti d@lleardia di
Finanza.

Di seguito si riportano alcuni temi di interesse:

- Controlli per il rispetto della hormativa antiritagigio e di prevenzione e contrasto del finanziamele!
terrorismo;

- Analisi ed approfondimento delle operazioni sogpditriciclaggio e di finanziamento del terrorismo;

- Accesso, acquisizione ed analisi della documemaziancaria, finanziaria e societaria;

- Tecniche investigative speciali;

- Controlli su strada.

Nella circostanza si ipotizza la partecipazionel@/15 persone per approfondire le
tematiche sopra elencate secondo le modalitaregitehe si riterranno opportuni.

Ai fini organizzativi e per i successivi contatii,indicano come referenti per le Autorita
sammarinesi, la Dott.ssa Rita Vannucci, Commissdeita Legge del Tribunale Unico che tratta le gida
relative al riciclaggio e il Dott. Nicola MucciolVice Direttore del’Agenzia di Informazione Finaada, dei
quali si riportano di seguito i recapiti: Dott.sgannucci Tel. XXXXX - mail: XXXXXX e Dott. Muccioli Tel.
XXXXXXX- mail: XXXXXXX

Nel rimanere in attesa di un cortese riscontrog@dloccasione, Signor Generale, per
porgerLe distinti saluti.

FIRMATO : - Gabriele Gatti -

lll.mo Signor

Generale B. R. M.R.

Capo Il Reparto

Comando Generale Guardia di Finanza
Roma
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59. Annex 59: Report of investigating Judge on AML/CFTprosecutions

Report on the provisions preventing and combating mney laundering and terrorist financing
implemented by the Court, to be submitted to the Mpoeyval Committee of the Council of Europe for the

evaluation of the effectiveness of AML/CFT legislabn

There is no doubt that the judicial activity perfad by the Court allows to check the concrete impletation
of the new AML/CFT law and, therefore, to evaludlte effectiveness thereof. For this reason, wasth i
commenting on the STRs received.

Since 23 September 2008, when the new Law entetedarce, the San Marino Court has received 13STR
which have given rise to relevant proceedings.dripular:

1) Criminal proceedings no. 204/2009on 18 February 2009 the Financial Intelligenceeday reported a
suspected case of money laundering, under Artiabé [Zaw no. 92 of 17 June 2008 (“communication he t
Judicial Authority of facts that might constituta affence of money laundering”). The Financial ligence
Agency had been informed of the unusual transadiipithe bank involved by means of a written report,
compliance with Article 36 of the aforesaid Law €Jporting obligations”). The financial institutioeported to
the Financial Intelligence Agency that, as a consege of the monitoring of business relationshipgsaged
by the new AML legislation (Article 44 of Law no22008, “internal controls”), it had noted that @stomer,
although the sole proprietorship and the companyweed (with offices in Italy) had been closed dowe
continued to deposit many out-of-town cheques hitocurrent account. In addition, some days priothis
investigation, the customer had withdrawn a lang®m ®f money (€ 850,000) and opened 68 bearer paksho
all of them slightly inferior to the threshold pided for by Article 31 of Law no. 92/2008 (limitatis on the use
of cash). After receiving the report, the Finandigklligence Agency requested information aboet plersons
reported to its Italian counterpart performing AMiinctions (FIU), under Article 16 of Law no. 92/2&0
(“international cooperation with foreign financiatelligence units”).

When | received the relevant acts and documentenvened a meeting with the personnel of the Fiahanc
Intelligence Agency and the Judicial Police that antrusted with AML investigations and we examined
together the case: the Financial Intelligence Agergported about the financial analysis (generatibrihe
proceeds, examination of the cheques, withdraviealsking relationship); in my capacity as a judgeutlined,

in legal terms, the unlawful conduct of the repdrpersons emerging from the financial analysis wétiard to
the formulation of the offence envisaged by Artit@9bis of the criminal code. The Judicial Politenped the
investigations to be carried out (investigationgareling the persons reported in the territory af tBtate,
criminal background check, reports, any contacthwiesidents). Besides analysing the concrete cade a
establishing the investigative strategies, onenefgurposes of the meeting was to provide Poliieiais with
training on financial investigation matters (as vided for by Articles 51 and 52 of Law no. 92/2088
assignment and training of Police officials).

At the end of the preliminary investigations no tmt or link was found with the San Marino commuyngince

it is well-known that the National Anti-mafia Direrate, established in Rome, receives suspiciopsri®
related to organised crime, | forwarded a requasinternational cooperation to the National Antfim Public
Prosecutor in order to: obtain information on tleespns (ltalian citizens resident and with busirsgivities in

Italy); ascertain any contact with criminal orgaatisns; know if in Italy there were any pendingnarial
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proceedings, on the basis of which a request faperation could be submitted to establish any exiev
predicate offence. We are waiting for a reply.

2) Criminal proceedings no. 314/2008on 24 November 2008 the Financial IntelligenceeAay reported,
under Article 7 of Law no. 92/2008 (“communicatitmthe Judicial Authority of facts that might cahste an
offence of money laundering”), that a retired perdoeing a San Marino citizen and resident in tlegpulic,
was holder of a current account where from 1 JgnR@06 to 28 August 2008 he had received sevaansters
from a German company for an overall amount of76,377.43. Every time a transfer was paid on hisent
account, some days later he withdrew cash for atsalightly inferior to the transfers. The bankadhxed had
transmitted a STR to the Financial Intelligence #age under Article 36 of the above-mentioned Law
(“reporting obligations”). When | received the ned@t acts and documents, | convened the officiélthe
Financial Intelligence Agency and of the Police déar to examine the case and | outlined, in legaidethe
unlawful conduct under Article 199bis. Besides gsilg the concrete case and establishing the iigetisie
strategies, one of the purposes of the meeting twaprovide Police officials with training on finaiat
investigation matters (as provided for by Artickes and 52 of Law no. 92/2008 — assignment anditrgiof
Police officials). Since the case involved a SarriMacitizen residing in this Country, we decidedapply a
special investigative technique through observatgiradowing and control of the person. This strateas
allowed to ascertain that he had withdrawn monemfthe bank and transferred it to his house. Thie€*bave
not found any contact with third parties. The olsagon procedure is still underway.

3) Criminal proceedings no. 58/2009on 14 January 2009 the Central Bank submitteepart for fraud and
money laundering offences against unknown persdms kad advertised the possibility to issue loananin
Internet web-site, using the name of a San Maridacfary company. The Inspectors of the Central BBan
conducted any necessary investigation and havetase that the San Marino company is not involirethe
facts. On the basis of the case file as its stathdsfact may be related to the alleged offenceirdawful
exercise of reserved activity and fraud. The Gemeéaie are still conducting investigations to idgntihe
unknown persons and the mobile-phone subscriptidicated in the web-site.

4) Criminal proceedings no. 6/09 upon a request for financial information receiveg the Financial
Intelligence Unit of Slovenia (Article 16 of Law n82/2008 “cooperation with foreign financial irigénce
units”) and by the National Central Office of INTERL (Article 12 of Law no. 92/2008 “cooperation tbie
Agency with Interpol”), the Financial Intelligene®gency reported to the Court under Article 7 of Law.
92/2008 (“communication to the Judicial Authority facts that might constitute an offence of money
laundering”) some suspicious transactions carrigdio the context of a business activity. The hoddef the
accounts credited transfers and cheques suppoytetvdices and then they withdrew cash. This procedvas
carried on although the activities declared hadnily been terminated (but actually they were cargd by
new companies). After receiving the report, | caret the officials of the Financial Intelligence Agg and the
Police Forces to carry out a joint analysis ofttla@sactions with regard to the unlawful conducitesl to allege
the offence of money laundering and | outlinedleigal terms, the unlawful conduct under Article 198; on
that occasion, the Police did not exclude alleged fraud (punishable according to domestic legistgt
committed by the same persons, by examining theiéeg. For this reason, | entrusted the Finanai&lligence
Agency and the Police with the conduction of moetaded controls and the submittal of a joint reporthe

end. Besides analysing the concrete case and iskiablthe investigative strategies, one of thgypses of the
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meeting was to provide Police officials with traigi on financial investigation matters (as provided by
Articles 51 and 52 of Law no. 92/2008 — assignnaertt training of Police officials).

We are waiting for the report by the Financial lidence Agency and the acquisition of banking dueats in
order to present a request for legal assistanem titalian Public Prosecutor’s Office which, acdngdto press
news, investigates the same facts.

5) Criminal proceedings no. 333/200%n 19 March 2009 the Financial Intelligence Agesabmitted a report
to the Court against a person under Article 7 o lreo. 92/2008 (“communication to the Judicial Auihpof
facts that might constitute an offence of moneytering”). The Financial Intelligence Agency hadewed
written information of the unusual transaction frtime bank involved, under Article 36 of the aboverntioned
Law (“reporting obligations”). The financial ingiiion reported to the Financial Intelligence Ageribgat a
person had physically presented himself to the wwarof the bank and submitted a certificate ofodépo be
cashed. In compliance with Articles 21 and 22 ofvlizo. 92/2008 (“customer due diligence obligatigrisie
bank fulfilled the relevant customer due diligemd#igations and ascertained that the certificatk been issued
upon request by an individual, who had just beenteseed for fraud in Italy, and a woman. The ttpetson
who had presented himself to the bank of San Marinoash the certificate was the brother of the aom
sentenced for money laundering.

After being informed about the case, the Finantiétlligence Agency carried out financial investigas
concerning the suspicious transaction reportedaaddred the obliged party to provide the bankingusoents
(Article 4 of Law no. 92/2008 “Powers of the Finaidntelligence Agency”); finally, it ordered th#ock of the
certificate of deposit (Articles 5 and 6 of Law r@2/2008 “blocking of assets, funds and other eovoo
resources”). When the documents were forwardetieédourt, as Investigating Judge | confirmed thasuee
adopted by the Financial Intelligence Agency. Sitiee proceeds had been generated from money langdér
ordered theseizure of the amount of money equal to € 155,776&.0r the purposes of confiscation (Article 76
of Law no. 92/2008 “confiscation”). | immediatelyge notice of the offence and since the defendast an
Italian citizen residing in Italy, | submitted agreest for legal assistance on criminal mattersdeioto trace the
defendant, notify the charge and request the taliadicial Authority to directly question the acedsWe are
waiting for a reply.

6) Criminal proceedings no. 330/2008on 13 November 2008 the Financial Intelligenceedgy submitted a
report to the Court against two individuals undetidde 7 of Law no. 92/2008 (“communication to thedicial
Authority of facts that might constitute an offenok money laundering”) who were already investigate
internal proceedings for fraud. After receiving tieport, | entrusted the Financial Intelligence Agg with the
conduction of a financial analysis of the suspisitnansaction. When the analysis was concludedritencial
Intelligence Agency informed that it had not idéatl any anomalies with regard to the transactiod i had
reported it only because the persons involved wader investigation. The case has been closed.

7) Criminal proceedings no. 175/2008in the framework of preventing and countering ewraundering
(Article 12 of Law no. 92/2008 “activities carrienut by the Police Authority on its own initiative"jhe
Gendarmerie reported that some persons from Napleswere relatives of an individual sentenced fue t
offence of extortion in Italy and employed in a Sdarino company had opened a commercial activitjhi:
Republic of San Marino through San Marino citizesmpn afterwards the activity was sold. Having e the

report, | entrusted the Gendarmerie with the cotidnf further investigations. | also informed tRancial
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Intelligence Agency of the case of alleged monewdering (article 15 of Law no. 92/2008 “cooperatisith
the Judicial Authority”) and ordered the Finandiatelligence Agency to cooperate with the Judidalice
(Article 12 of Law no. 92/2008 “cooperation of tRancial Intelligence Agency with the Police Autitg’) to
carry out a financial analysis of the banking fielaghips, verify the purchase and sale contractiebusiness
activity, the payment modalities and the originnedney, and to obtain the relevant documents coimggithe
purchase and sale of the immovable property froblip®ffices. This week | will request the coopévatof the
National Anti-mafia Public Prosecutor’'s Office iroRe to ascertain any contact of the persons repovith
criminal organizations.

I am waiting for a reply of the Financial Intelligge Agency.

8) Criminal proceedings no. 374/200&urther to information in the press regardingiavestigation promoted
by the Public Prosecutor’s Office of Milan for tbfence of drug trafficking, the Financial Inteigce Agency
carried out a check and control and ascertainegdhbasame persons under investigation in Italythedpersons
connected to them had established banking reldtipssn the Republic of San Marino; in the contekthese
relationships, the transactions executed involvashcwithdrawal and deposit. Under Article 7 of Law.
92/2008, the Financial Intelligence Agency subrdit@ report to the Court. After receiving the reldva
documents, | convened the officials of the Finanbitelligence Agency and the Police Forces. |ioet, in
legal terms, the unlawful conduct under Article 188 of the Criminal Code and entrusted them whehtask of
conducting further investigations and verifying paging documents. Besides analysing the concrede and
establishing the investigative strategies, onenefgurposes of the meeting was to provide Poliieiais with
training on financial investigation matters (as vided for by Articles 51 and 52 of Law no. 92/2088
assignment and training of Police officials).

We are waiting for a reply.

With regard to these facts, | have already acceptedquest for legal assistance submitted by tHaidu
Prosecutor’s Office of Milan. The request is beéxgcuted.

9) Criminal proceedings no. 67/08at the end of the activity carried out in my cgipaas Judge entrusted with
the assessment and execution of letters rogatargived, | came to know that a person from Poland,
investigated for fraud by the Polish Judicial Auith had entrusted a Polish friend with the esghivhent of a
banking relationship in San Marino where the prdseef the fraud had flowed. The woman told the $boli
investigators she had come to San Marino only enggnd close the account that was actually managéede
person investigated. After the pre-trial investigatl ordered the registration of a criminal cagmiast the
woman for the offence of money laundering and Insitied a request for legal assistance on crimirgttens in
order to: ascertain that the amount credited toabeount held by the woman was related to fraugpnte
whether the woman was under investigation for frafuadlot, question the woman upon notification lo¢ ttharge
for money laundering.

We are waiting for a reply.

10) Criminal proceedings no. 316/20Q8urther to information in the press regardingimvestigation for fraud
promoted by the Public Prosecutor's Office of Flare, the Financial Intelligence Agency carried auat
inspection and ascertained that the same persomer unvestigation in Italy held positions in a fadary
company of San Marino. While examining the operatid the company, the Financial Intelligence Agency

found that, in execution of trust mandates assignegarties linked to the Italian citizens undevestigation,
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money flowed in cash and then was transferred torgign company. Under Article 7 of Law no. 92/2008
(“communication to the Judicial Authority of fadisat might constitute an offence of money laundgdinthe
Financial Intelligence Agency made a report to @murt. After receiving the documentation, | conweribe
officials of the Financial Intelligence Agency atite Police Forces who were entrusted with the ¢tdidkirther
investigating the case and verifying supportinguwoents. Besides analysing the concrete case aalolisking
the investigative strategies, one of the purposdkeomeeting was to provide Police officials withining on
financial investigation matters (as provided for Agticles 51 and 52 of Law no. 92/2008 — assignmeam
training of Police officials). Further to the mew}j we realised there were analogies with the fexstsstigated
by the Public Prosecutor’'s Office of Florence. Hiere, | submitted an international letter rogattwrestablish
whether the sums flowed in the fiduciary relatiagpshof the San Marino company were proceeds ofrtned
for which the persons were investigated.

We are waiting for a reply.

Moreover, the Financial Intelligence Agency wasrasted with the collection of information by itsréign
counterpart to acquire data and information reléeitie owner of the foreign company.

We are waiting for a reply.

11) Criminal proceedings no. 227/09at the end of the activity carried out in my ceipaas Judge responsible
for the assessment and execution of letters rogasmeived, | came to know that properties of aaltinterest
being the proceeds of a theft in Italy were in $&arino for auction. The owner of the auction hoteggorted he
had bought the aforesaid objects 20 years befdttepuegh he was not able to provide suitable andvesit
documents. The objects were seized and returnédlyo The Italian judge responsible for the inquimformed
he would request an assessment of the objectsefbner a case file was opened for the offence ofieyo
laundering and/or sale of stolen property andtarebgatory was forwarded to the Italian ProsecsitOffice to
request a copy of the technical assessment, qoetté persons who, according to the owner of theti@u
house, would have provided him the objects in otdedetermine whether they had been sold to théicauc
house.

We are waiting for reply.

12) Criminal proceedings no. 255/2008n my capacity as Judge responsible for the aasest and execution
of letters rogatory received, | came to know thane Italian citizens under investigation for frauad issued
proxies to withdraw money in favour of a San Marfiduciary company. Further to the execution of lsiter
rogatory (responded), | came to know that the armsbelonging to the persons investigated had beewsited
to a trust mandate held by the legal representativbe fiduciary company; furthermore, the personvelved
had not signed any trust mandate. Upon receptigheoflocuments, | convened a meeting with the pewdoof
the Financial Intelligence Agency and the JudiBialice dealing with investigations related to mofeyndering
and we examined together the case. As a judgdlihed in legal terms the unlawful conduct had bg persons
under investigation and emerging from the documebtsined by the fiduciary company, with regardthe
formulation of the money laundering offence envesagn Article 199 bis of the criminal code. | ersted the
Financial Intelligence Agency with the task of famding a financial report indicating the exact peed details
of the persons involved, the acquisition of bankiftguments, and | delegated the Police to investitese
individuals.

A reply is being waited for.
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13) Criminal proceedings no. 95/200%he San Marino judge received a request for catjpe submitted by
the American agency “Immigration and Customs Erdorent (ICE)” to carry out undercover money launalgri
transactions to be executed in the Republic of/8arino. The Investigating Judge authorised spesgdliiagents
of the Police Forces to intervene in intermediafotivities, simulate the purchasing of goods antake part in
any initiative aimed at suppressing money laundgeghrticle 15 of Law no. 28 of 26 February 2004 Spécial
Investigative Techniques”). The requesting Authoribformed of the interruption of the activity, vahi

therefore has been suspended.

Judge Rita Vannucci

San Marino, 28 May 2009
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60. Annex 60: Draft Law — Liability of legal person for offence

LIABILITY OF LEGAL PERSON FOR OFFENCE
Draft Law

Title |
General provisions

Art. 1
(Scope)

1. In the cases envisaged by this Law, a legalbpesball be liable for administrative offences fasg from the

perpetration of offences committed, attempted ibedan the Republic of San Marino, on its own biéba to its

advantage, by one of its bodies or anyone perf@mapresentative, management, administration anttao
functions.

2. Anyone performing representative, managememjradtration and control functions of the legal g shall
adopt a document outlining the organizational madhel identifying the risks of commission of offeada the

framework of the activity of the legal person andnmagement measures aimed at preventing said risks.

3. The organizational model referred to in the pdéeg paragraph, which shall be kept confidentiathout

prejudice to the Judicial Authority’s power to dbta copy thereof in the event of criminal proceedi, shall be
deposited with the Office for Control and Supemwisiof economic activities. Such office shall deathwthe

preventive control on legitimacy and merit in ortteassess the properness of said document.

4. The organizational model, the procedures foptdo and deposit with the Office referred to ie fhreceding
paragraph, as well as preventive control criterid aontent shall be regulated, by issuing a Detésp@tecree
within 90 days from the entry into force of thisvLa

5. Liability of the legal person shall not applytlie offence, committed by the parties referrethtparagraph 1,
was committed by fraudulently evading the meastesred to in the organizational model adoptedhaylegal
person.

6. Criminal liability of the legal person shall lxcluded, if the offence was committed exclusividythe

interest of third parties. In such a case, thighlepersons in the interest of which the offence wammitted
shall be answerable.

7. The provisions of this Law shall not apply te tBtate and non-economic public entities.

Art. 2
(Cases of liability of legal person for offence)

1. Criminal liability referred to in paragraph 1 thfe preceding Article shall apply in relation tetoffences
referred to in Articles 168, 177 bis, 177 ter, Tjtiater, 199, 199 bis, 207, 244, 271, 3 05, 337338 ter, 372,
373, 374, 374 his, 374 ter, 377, 401 of the Crim{Dade, Article 134 of Law no. 165 of 17 Novemb@&03,

Articles 3 bis, 3 ter, 3 quater, 3 quinquies of Laav 22 of 24 February 2000 in the text introdubgdirticle 83
of Law no. 92 of 17 June 2008.

2. Liability of the legal person shall apply evehem the offender has not been identified or cabeatharged.

Art. 3
(Regulations to be applied)

1. Liability of the legal person envisaged by thisw is regulated by the provisions of the crimireal.

Jurisdiction and decisions concerning the admialiste offences of legal person shall be assignatidaludge
dealing with the offences from which the adminit offences derive, in compliance with the prasms of
criminal procedure, in so far as they are consigterewith.

2. The judgement delivered under this Law can lal@hged, by using the same means allowed for fiiemae

from which the administrative offence derives.

3. Liability of the legal person shall lapse afsetven years from perpetration of the offence frohictv said
liability derives. With regard to the limitation ped, the provisions referred to in Articles 56 aodowing of

the Criminal Code shall be applied.
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Art. 4
(Representation of the legal person)

1. The legal representatiygo temporeof the legal person, to whom the procedural piomis regarding the
defendant shall apply, in so far as they are agples shall appear in the criminal proceedings tfa
ascertainment of the liability of the legal perseferred to in this Law.

2. Criminal liability of the legal person shall nexclude the personal liability of the legal regmstive for the
offences from which the liability of the legal pensderives.

3. The legal person which has not appointed or do¢have anymore a chosen lawyer shall be asdisted
court-appointed lawyer.

Art. 5
(Transfer of business, transformation, merger sitivi, dissolution and winding-up of the legal pejso

1. The transfer of business or a branch, the toamsftion, merger, division, dissolution and winding of the
legal person shall not exclude the applicatiorhefiunishments envisaged by Article 7.

2. In the event of the transfer of business oramdtin thereof to which the organisational unit whéee offence
was committed belongs, liability rests with thensterring legal person. Pursuant to civil law, thensferee
shall be jointly and severally liable to pay themeiary sanction.

3. In the event of transformation, the such tramséml legal person shall be answerable; in caseeofjen, the
acquiring legal person or the legal person resyftiom the merger shall be answerable; in the ewkdivision,
liability lies with both legal persons.

4. If the legal person dissolves, the winding-upcedure shall not be concluded when the compansese@®
exist, if the pecuniary sanction is not paid.

Title Il
Precautionary measures, sanctions and other effedtgng from liability for offence and enforcentehereof

Art. 6
(Precautionary measures against legal person)

1. When there are concrete elements to considérthiealegal person is liable under this Law, theidal

Authority may apply, pending criminal proceedinti® suspension of the licence concerning the &gtofithe
legal person as a precautionary measure.

2. The provision, which is immediately enforcealdan be challenged under and by virtue of Artiddedb the
Code of Criminal Procedure.

3. For the purpose of protecting public interestghe interests of employees, the judge, insteaatddring the
suspension referred to in paragraph 1 of this Btican appoint a legal agent to carry on the agtikiroughout
the entire period of application of the precautigrmaeasure.

4. Such agent shall preferably be appointed frororagithe professionals belonging to the Bar Assimziadr

the Accountants’ Association. An unjustified refusaf the assignment for reasons not related
incompatibilities shall be punished under ArticB03f the Criminal Code. The assignment shall peurgerated
on the basis of existing fees.

Art. 7
(Applicable sanctions and criteria for the deteratiion thereof)

1. The sanctions to be applied for administratifferees of legal persons deriving from crime siralude:
1) pecuniary administrative sanction;

2) disqualification;

3) revocation of authorisations, licences or graotscerning the activity and the rights derivingréfrom.

2. In the decision on the sanction(s) to be appied the application thereof, the judge shall @é®ount of: the
seriousness of the conduct, degree of liabilityhef entity, amount of damage caused and any otlksciiption
enshrined in this Law.

Art. 8
(Pecuniary administrative sanctions)
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1. When the liability of the legal person is recisga, the judge may apply a pecuniary administeasianction
from € 3,000 to € 500,000, to be calculated acogytd the criteria referred to in paragraph 2 didle 7.

2. The amount of the pecuniary administrative sancshall also be determined on the basis of ttememic
and asset status of the legal person, in ordendore the effectiveness of the sanction applied.

Art. 9
(Disqualification)

1. When the liability of the legal person is recisgul, the judge may apply disqualification forexipd from
three months to one year.

2. Disqualification of the legal person shall ehtai

a) exclusion from grants, funding, contributionsState benefits;

b) revocation of grants, funding, contributionsState benefits already provided;

c) inability to contract with the Public Administian.

Art. 10
(Revocation)

1. When the liability of the legal person is recisgd, the judge may order to revoke authorisatiboasnces or
grants concerning the activity and the rights daguherefrom, if the legal person was intentiop&istablished
to commit an offence or was used mainly for thigppse.

2. The provisions referred to in Articles 85 antidi@ing of Law no. 165 of 17 November 2005 shalldpplied,
in so far as they are consistent, to the compasmescising the reserved activities referred toh@ &foresaid
Law.

Art. 11
(Confiscation)

1. When the liability of the legal person is recisga, the judge may apply, where appropriate, tlo@igion
regarding confiscation referred to in Article 14zke Criminal Code.

2. When the conditions referred to in Article 6rggraph 1 apply, the judge may order the seizur@ngthing
which may be subject to confiscation under the guléwy paragraph. This measure, which is immediately
enforceable, can be challenged under and by virftéeticle 56 of the Code of Criminal Procedure.

Art. 12
(Enforcement Judge)

1. The function of executing the administrative teoms applied to the legal person under this Laallsbe
performed by the Law Commissioner acting as then®al Enforcement Judge.

2. The enforcement judge shall also have jurisulictio hear any issue related to the execution ef th
administrative sanction applied to the legal person

3. When the judge shall enforce the sanction ofjudifification, if the conditions laid down in Arie 6,
paragraph 3 apply, he may appoint a legal agecarny on the activity of the legal person throughthe entire
period of application of the sanction, through thedalities referred to in Article 6, paragraphsd 4.

Title 111
Criminal and administrative offences

Art. 13
(Offence due to non-compliance with disqualificat&anctions)

1. Except where the conduct amounts to a more senéfesice, anyone who violates the obligations @& th
prohibitions related to such sanction or measutélewcarrying out the activity of the legal persom which a
disqualification sanction is imposed, shall be phed by terms of first-degree imprisonment.

Art. 14
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(Administrative violation for omitted elaboratiofi the organizational model)

1. Failure to adopt and deposit the organizationatieh within the time limits referred to in the Dgéged
Decree envisaged by Article 1, paragraph 4, skeapiimished with a pecuniary administrative sandtiom
€ 5,000 to € 50,000, imposed by the Office for Carend Supervision of economic activities.

Art. 15
(Administrative precautionary measure for omittéaberation of the organizational model)

1. Without prejudice to the sanction envisaged bydetilO, the legal person which does not adopt and
deposit the organisational model within the tinmaitg referred to in the Delegated Decree envisdyed
Article 1, paragraph 4, shall also be subject o pghecautionary measure of suspension of the ctivi

licence imposed by the Office for Control and Swjson of economic activities up to the time the
situation is rectified.

Title IV
Final provisions

Art. 16
(Repeals)

1. Any provision in conflict with this Law shall bepealed.
Art. 17
(Entry into force)

1. This Law shall enter into force on thé"iday following that of its legal publication.
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61. Annex 61: Memorandum of understanding for the prevation and countering of money
launderign and terrorist financing in the non-profit sector

MEMORANDUM OF UNDERSTANDING
FOR THE PREVENTION AND COUNTERING OF MONEY LAUNDERI NG AND TERRORIST
FINANCING
IN THE NON-PROFIT SECTOR

*kkkk

BETWEEN

THE HONOURABLE COUNCIL OF THE TWELVE OF THE REPUBCI OF SAN MARINO, AS THE
BODY SUPERVISING THE ADMINISTRATION OF FOUNDATIONSAND RECOGNISED NON-
COMMERCIAL COMPANIES,

THE JUDGE OF SUPERVISION OVER ASSOCIATIONS, FOUNDWNS AND NON-PROFIT
ORGANIZATIONS AND

THE FINANCIAL INTELLIGENCE AGENCY
WHEREAS

- the Republic of San Marino attaches great impodatw the fact that the conducts of all parties
involved in combating money laundering and tertofisancing are based on the highest level of
transparency and cooperation so that the obligaté@riving from international best practices can be
fulfilled,

- Law no. 92 of 17 June 2008 has strengthened a ssafeleep reform of San Marino legislation aimed,
inter alia, at encouraging the international comityuto recognise San Marino’s compliance with
international standards against money launderimig@morist financing;

- in the spirit of said law, one of the main objeeB\s to strengthen the measures and instrumeeifisl us
to prevent and counter money laundering and testr@inancing, in accordance with the commitments
undertaken by the Republic of San Marino at intéonal level,

- under Law no. 73 of 19 June 2009, domestic legslashall be adjusted to international Conventions
and standards for the prevention and fight aganwstey laundering and terrorist financing;

- the Great and General Council has started theapaeltary procedure for the draft law “Law on non-
profit associations and foundations”, aimed atyfu#cognising and protecting the organisations and
entities working in the non-profit sector;

- Special Recommendation VIII of the FATF (Finandfaltion Task Force) establishes that “Countries
should review the adequacy of laws and regulatibas relate to entities that can be abused for the
financing of terrorism. Non-profit organisationggrarticularly vulnerable, and countries shoulduess
that they cannot be misused: 1) by terrorist oggtions posing as legitimate entities; 2) to exploi
legitimate entities as conduits for terrorist finang, including for the purpose of escaping asset
freezing measures; 3) to conceal or obscure thedekiine diversion of funds intended for legitimate
purposes to terrorist organisations.

NOTING THAT

in the sitting of 27 May 2009, the Council of thevflve decided to adopt measures aimed at preveatidg
combating money laundering and terrorist financiog associations, foundations and the other eatitie
subject to its own supervision, and a MemorandumUofderstanding with a view to introducing
coordination mechanisms to ensure a national amefnational exchange of information on money
laundering and terrorist financing in relation @nSviarino associations or foundations;
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HEREBY AGREE AS FOLLOWS:

Article 1 — Awareness raising and information abouthe problem of terrorist financing

The Parties commit themselves to regularly infognthe entities of the non-profit sector, also byndeg

relevant documents and materials, of instructionsasures and recommendations issued in this regaad
national and supranational level, with a view t@@iraging initiatives aimed at highlighting the Rarofit

sector’s vulnerability to the risks of being abuded the financing of terrorism. The Parties alsmmaenit

themselves to informing the members of this seofdhe measures they can adopt to protect thenmséuoen

any abuse.

Article 2 — Transparency

With a view to promoting the utmost transparenéye udge of Supervision and the Financial Intefioge
Agency shall have direct and unrestricted accesBetdonformation contained in the Register heldhat Single
Court, as laid down by Article 4 of the “Regulatigoverning the keeping of the electronic Registfetenal

Persons”, as amended by Congress of State’s Deaisio55 of 2 February 2009.

The Judge of Supervision undertakes to request HsHociations, Foundations and other Non-profit
Organisations inform him of any change in the datrded in the Register.

The Judge of Supervision commits himself to auttiog the Honourable Council of the Twelve and ttadf ©f

the Financial Intelligence Agency to have accesthéoelectronic Register to perform the functiossigned to
them by the existing laws. Any access shall bechotea relevant paper-based register, specifying:date of
access, the person and the entity requested. ThesAdregister shall be kept in a safe place andl plairties
shall not have access to it.

Article 3 — Reporting

The Honourable Council of the Twelve of the Repuldf San Marino, through the Bureau of the Great an
General Council, and the Judge of Supervision éssociations, Foundations and Non-profit Organareg|
commit themselves to immediately reporting to tleaRcial Intelligence Agency when there is a suspior
there are reasonable grounds to suspect that &y @fthe non-profit sector:

a) may be used as a front for a terrorist organisatarollect funds,

b) may be exploited as a conduit for terrorist finaggi

C) may conceal or execute in a non-transparent wayrdmsfer of funds or assets intended for legitemat
purposes but used for the benefit of terroristemorist organisations;

d) may be involved in facts or circumstances for wttted reporting obligation referred to in Article 86

Law no. 92 of 17 June 2008 shall be fulfilled.

Article 4 — Supervision and control

The Judge of Supervision and the Financial Intefite Agency commit themselves to regularly conirgll
records of the data and information on the finageind funds received and the use thereof.

The Judge of Supervision and the Financial Intelite Agency also commit themselves to informing the
Honourable Council of the Twelve, through the Bureé the Great and General Council, on the resilthe
controls and checks conducted.

Article 5 — Analysis on the sources of funding andse of funds

The Honourable Council of the Twelve of the Repuldf San Marino, through the Bureau of the Great an
General Council, the Financial Intelligence Agermyd the Judge of Supervision over Associations and
Foundations (Non-profit Organisations) undertale dbmmitment to carrying out an analysis of the-puafit
sector in order to analyse the risks of the abddhis field of activity and the vulnerability ofagl sector to
money laundering and terrorist financing.

The study shall be regularly updated, on the bzfsiew international standards.

To this end, the Parties commit themselves to lpipteparing a questionnaire to be sent to all Asgmns,
Foundations and Non-profit Organisations.
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Article 6 — National and international cooperation

For the purposes of this Memorandum and with a viewpromoting effective national and international
cooperation and updating the measures designedreteemqt and counter money laundering and terrorist
financing, the Financial Intelligence Agency infamthe Technical Commission for National Coordirmatio
established by the Congress of State through @ecisb. 6 of 29 May 2009, about the analysis orstheces of
funding and use of funds, as well as the resultoafrols and the supervision activity.

The Agency undertakes to timely inform the Honolga®ouncil of the Twelve, through the Bureau of @reat
and General Council, and the Judge of Supervisfoany international initiative aimed at preventiagd

combating money laundering or terrorist financirgated to associations, foundations and other mofitp
organisations.

Article 7 - Duration
This Memorandum, which the Parties hereby signl] beaeffective for 12 months from the date ofsigning. It
shall be tacitly renewed upon expiration, unleé&tise agreed by the Parties.

San Marino, on 14 September 2009

For the COUNCIL OF THE TWELVE
For the FINANCIAL INTELLIGENCE AGENCY

The Judge of Supervision
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62. Annex 62: Questionnaire regarding adjustments to ANL/CFT laws and regulations

|Sec| no. | Question | | Answer

General section — Data of the declaring Financial Party

| 0 | 1 [Name of the declaring Financial Party: | | openanswer |
| 0 | 2 [Registered office of the declaring Financial Party: | | openanswer |
| 0 | 3 | Economic Operator Code of the declaring Financial Party: | | open answer |
Name and Surname of the Director-General, or the person holding an equivalent position, who fills in and signs the
0 4 . e open answer
questionnaire:
| 0 | 5 |Name and Surname of the Compliance Officer who assists the Directorate-General in filling in the questionnaire and signsiit: | | open answer |
| 0 | 6 |Date onwhich the questionnaire has been filled in: | | day/monthiyear |
0 7 What procedure/integrated IT program is used by the declaring Financial Party to carry out its ordinary activity (specify the open answer
name of the program and the supplying/producing company)? P
fS'ectlo_n 1 — Internal procedures and controls for the purposes of combating money laundering and terrorist Art. 44 |. 92/2008
inancing
1 1 Has the financial party adopted policies and procedures in line with the obligations envisaged by I. 92/2008 for the purpose YES. NO
of preventing and countering money laundering and terrorist financing? ’
1 2 | If yes, what are such policies and procedures? open aNr}'sAwer or
| 1 | 3 |Have these policies and procedures been formalised in an internal regulation? | | yes,no, N/A |
| 1 | 4 [Ifyes, when was this internal regulation issued? | | open answer or |
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N/A

5 | If the internal regulation has been issued, have all employees and collaborators been informed thereof? yes, no, N/A
Does the financial party provide its customers with services that do not require to establish a face-to-face business

6 - L ) . . . . yes, NO
relationship (i.e. web-banking, credit cards, automatic teller machines cash dispensers)?

7 If yes, what are these services? open al\lr}iwer or
With regard to such services or, more in general, to the technological developments concerning the activities carried out,

8 | has the financial party adopted specific policies or procedures so that these technological developments cannot be misused YES, NO, N/A
for money laundering and terrorist financing purposes?

9 Has the financial party disseminated the AML legislation and the Financial Intelligence Agency’s Instructions to all its YES. NO
employees and collaborators? ’

10 |If yes, how (by e-mail, internal circulars, service orders, paper-based documents, etc.)? open al\lr}iwer or
Has the financial party promoted ongoing training of its personnel also through specific training programs for the prevention

11 : . . oS : YES, NO
and fight against money laundering and terrorist financing?

12 If yes, how many internal training courses have been held; and, for each of them, how many employees and collaborators open answer,
have been taken part in? none or N/A

13 If yes, how many external courses have been attended; for each of them, how many employees and collaborators have open answer,
taken part in? none or N/A

14 Has the financial party developed and arranged adequate internal controls in order to prevent and counter the involvement YES. NO

in business relationships or transactions which are connected to money laundering or terrorist financing ?

326




open answer or

15 |If yes, how many and what are they? (Briefly describe the types of controls) N/A
Is the financial party equipped with IT or telematic devices suitable to ensure timely and confidential receipt of
16 o YES, NO
communications from the Agency?
17 |If yes, what are these instruments? open aNr}'sAwer or
18 | Are the communications from the Agency accessed only by the addressee financial parties? YES, NO
19 | Add any additional information, data or observations considered useful by the financial party. open r?g:;ver or
Section 2 — Simplified customer due diligence obligations Art. 26 |. 92/2008
1 Has the financial party informed all employees and collaborators performing the specific function of the simplified customer YES. NO
due diligence obligations to be applied in the cases envisaged by Art.26 para.l letters a) and b)? ’
If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the law or Instruction with signature open answer or
2 . . ; : :
acknowledging receipt, forwarding of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures in order to collect sufficient data and information to establish whether
3 L YES, NO
customers fall within the exempted case?
4 | If yes, what are such procedures? open aNr}'sAwer or
5 |If yes, which data and information have been collected? open answer or

N/A
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open answer or

6 | Add any additional information, data or observations considered useful by the financial party. none
Section 3 — Customers not physically present Art. 27 1. 92/2008
Has the financial party informed all employees and collaborators of the enhanced customer due diligence obligations if
1 . . . . . . L YES, NO
customers are not physically present when a business relationship is established or an occasional transaction is executed?
5 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the law or Instruction with signature open answer or
acknowledging receipt, forwarding of the law or Instruction by e-mail, etc.)? N/A
3 | Has the financial party adopted specific procedures in order to take additional measures to prevent the risk? YES, NO
4 | If yes, what procedures? Open answer or
N/A
5 Has the financial party ever established business relationships (or carried out occasional transactions) with customers not YES. NO
physically present? ’
6 |If yes, how many and what are these relationships? open aNr}'sAwer or
7 If business relationships have been established or occasional transactions have been executed with/for customers not
physically present, which one of the following measures compensating for the higher risk has been adopted:
ensuring that the first transfer of funds related to the establishment of the business relationship or to the execution of the
7.1 |occasional transaction has been carried out through an account opened in the customer's name with a financial entity YES, NO, N/A
referred to in Art. 26 para 1, letters a) and b).
7 verifying the identity of the customer through supplementary documents or information in addition to those requested for a YES, NO, N/A

customer that is physically present.
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open answer or

i ?
3 7.3 |If yes, which ones~ N/A
3 | 7.4 |Supplementary measures have been adopted to verify the documents supplied. | | YES,NO,N/A |
3 7.5 | If said supplementary measures have been adopted, what are such measures? open aNr}'sAwer or
3 | 7.6 | A certification regarding the information or documents supplied has been obtained. | | YES,NO, N/A
A statement of confirmation by a financial party referred to in article 26, paragraph 1, letters a) and b) that has already
3 7.7 . o S : ; . YES, NO, N/A
fulfilled customer due diligence obligations on the customer in question has been obtained.
Has the financial party developed and organised specific internal controls to verify that all employees and collaborators fulfil
3 8 - N X YES, NO
enhanced customer due diligence obligations when customers are not physically present?
3 9 |If yes, how many and what are they? (briefly describe the type of controls) open al\ll'}iwer or
3 10 |If yes, briefly describe the results of the control activity. open aNr}'sAwer or
3 11 | Add any additional information, data or observations considered useful by the financial party. open r?g:;ver or
Section 4 — Politically Exposed Person (PEP) Art. 27 1. 92/2008
Has the financial party informed all employees and collaborators of the enhanced customer due diligence obligations if the
4 1 : x YES, NO
customer is a politically exposed person (PEP)?
If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the law or Instruction with signature open answer or
4 2 . . ; : :
acknowledging receipt, forwarding of the law or Instruction by e-mail, etc.)? N/A
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Has the financial party adopted specific procedures in order to establish whether the customer is a politically exposed
4 3 YES, NO
person (PEP)?
4 4 | If yes, what are they? open answer or
N/A
How many are and what positions are held by the persons delegated by the Director General or an equivalent figure to open answer or
4 5 . . : ; . : : : :
authorise the establishment of a business relationship or the execution of an occasional transaction with a PEP? none
If the procedures adopted by the financial party have outlined that the customer is a PEP, have specific measures been
4 6 |adopted to establish the origin of the funds used in the business relationship or in the execution of the occasional YES, NO, N/A
transaction?
4 7 | If yes, what are they? Open answer o
N/A
If the procedures adopted by the financial party have outlined that the customer is a PEP, is the business relationship with
4 8 . i SI, NO, N/A
the customer subject to ongoing and enhanced control?
open answer or
2
4 9 |Ifyes, how? N/A
Have the customers already acquired on the date of entry into force of Law no. 92/2008 been subject to controls in order to
4 10 o ; ; ! ) ) . YES, NO
establish if the financial party has business relationships with PEPs?
Has the financial party developed and organised specific internal controls to verify that all employees and collaborators fulfil
4 11 - - . YES, NO
enhanced customer due diligence obligations in case of PEPs?
4 12 |If yes, how many and what are they? (Briefly describe the type of controls) open aNr}'sAwer or
4 | 13 |Ifyes, briefly describe the results of the control activity. | | open answer or
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N/A

open answer or

14 | Add any additional information, data or observations considered useful by the financial party. none
Art. 27 1. 92/2008
Section 5 - Foreign Financial Parties - Instruction
2009/01
Has the financial party informed all employees and collaborators of the enhanced due diligence obligations which shall be
applied if business relationships are established (or occasional transactions are executed) with (for) financial parties located
1 |in non-equivalent countries (namely countries which are not included in the list of equivalent countries, approved by YES, NO
Decision of the Congress of State) or financial parties located in Countries, Jurisdictions or Territories subject to strict
monitoring under former Instruction no. 2009/017?
5 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the law or Instruction with signature open answer or
acknowledging receipt, forwarding of the law or Instruction by e-mail, etc.)? N/A
3 Has the financial party adopted specific procedures to collect sufficient data and information to establish whether the YES. NO
customers fall within the cases where enhanced customer due diligence obligations shall be fulfilled? !
4 | If yes, what are these procedures? open aNr}'sAwer or
5 If yes, what data and information have been collected? open al\lr}iwer or
Has the financial party made a sort of “screening” of the foreign financial parties with which it has established business
6 |relationships in order to assess whether they are located in non-equivalent Countries or in Countries, Jurisdictions or YES, NO
Territories under strict monitoring?
7 |ifyes, when? open answer or

N/A
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If said checks have been conducted, how many and what are the relationships which have been demonstrated to fall within

open answer or

8 |such case ? (specify the name of the party, the business activity conducted - banking/financial/fiduciary/etc. — and the State, N/A
Country, Jurisdiction or territory to which it belongs).

9 If said checks have been conducted, specify if the following enhanced customer due diligence measures have been taken
against such foreign parties:
Has information been collected in relation to the respondent foreign party, which is sufficient to fully understand the nature of

9.1 |its activities and to establish, on the basis of the information publicly available, its reputation and the quality of supervision to YES, NO, N/A
which it is subject?

9.2 |If such information has been collected, what kind of information is it and how has it been collected? open al\lr}iwer or

93 Have the adequacy and effectiveness of controls applied to the respondent party been evaluated in relation to AML/CTF YES, NO, N/A
matters?

9.4 | If such assessment has been carried out, how has it been implemented and what are the results thereof? open aNr}'sAwer or
Has the Director General or a person holding an equivalent position or a delegated person granted the relevant

95 o L . ) ; . . . YES, NO, N/A
authorisation before establishing the business relationship or carrying out the occasional transaction?
Has the foreign financial party specified in writing its respective obligations and responsibilities regarding matters of

9.6 ; ; X o : YES, NO, N/A
preventing and combating money laundering and terrorist financing?
Has the financial party verified whether the foreign financial parties with which it has business relationships, if they are

10 |established in non-EU Countries, use so-called “payable-through accounts” referred to in Law no. 92/2008, art. 1, para 1, YES, NO, N/A
lett. i)?

11 If yes, how many foreign respondent parties not located in the EU and having established a business relationship with the open answer,

declaring financial party use payable.-through accounts?

none or N/A
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If the respondent party located in a non EU Country with which the declaring financial party has business relationships uses

12 through-payable accounts, please specify whether the following checks have been conducted:
Has the respondent party located in a State which is not member of the EU declared to have verified the identity of
12.1 . : YES, NO, N/A
customers having direct access to payable-through accounts?
12.2 Has thg respondent party located in a State which is not member of the EU declared to have performed ongoing customer YES, NO, N/A
due diligence?
Has the respondent party located in a State which is not member of the EU declared to be able to provide relevant customer
12.3 i . - YES, NO, N/A
due diligence data to the financial party, upon request?
Has the financial party developed and organised specific internal controls in order to verify whether all employees and
13 | collaborators fulfil enhanced customer due diligence obligations in case of foreign financial parties located in non-equivalent YES, NO
Countries or in States under strict monitoring?
14 | If yes, how many and what are they? (Briefly describe the type of controls) open aNr}'sAwer or
15 |If yes, please briefly describe the results of the control activity. open aNr}'sAwer or
16 |Add any additional information, data or observations considered useful by the financial party. open :gr?gver or
: : : o . : o Instruction
Section 6 - Customers located in Countries, Jurisdictions or territories under strict monitoring 2009/01
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Has the financial party informed all employees and collaborators of the enhanced customer due diligence obligations to be
applied when business relationships are established (or occasional transactions are carried out) with (for) customers located
in Countries, Jurisdictions or territories under strict monitoring by the FATF or the Moneyval (former Instruction no. 2009/01)
or when customers request to execute transactions in favour of persons/entities located in such countries or when
transactions are received by persons/entities located in such countries?

YES, NO

If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the law or Instruction with signature

open answer or

acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures with a view to collecting data and information which are sufficient to
establish whether customers( or the parties in favour of which transactions are requested or the parties requesting YES. NO

transactions in favour of the financial party’s customers) may fall within the cases in which enhanced customer due diligence
obligations shall be fulfilled (Art. 4-5, Instruction 2009/01)?

If yes, what are these procedures?

open answer or
N/A

If yes, what data and information have been collected?

open answer or
N/A

Has the financial party carried out an analysis on the existing customers in order to establish whether there are customers
located in States under strict monitoring?

YES, NO

If yes, when?

open answer or
N/A

If said checks have been conducted, how many and what are the relationships which have been demonstrated to fall within
such case ? (specify the name of the party, the business activity conducted - and the State to which it belongs).

open answer,
none or N/A
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If said checks have been conducted and there are customers falling within the aforesaid case, have enhanced customer due

9 diligence measures been taken against such foreign parties? YES, NO, N/A

10 |If yes, what enhanced customer due diligence measures have been adopted? open aNr}'sAwer or
Has the financial party developed and organised specific internal controls to verify that all employees and collaborators fulfil

11 |enhanced customer due diligence obligations when customers are located in Countries, territories or jurisdictions under YES, NO
strict monitoring?

12 | If yes, how many and what are they? (briefly describe the type of controls) open aNr}'sAwer or

13 | If yes, briefly describe the results of the control activity. open aNr}'sAwer or

14 | Add any additional information, data or observations considered useful by the financial party. open r?gr?;ver or
Section 7 - Shell Banks Art. 28 |. 92/2008

1 | Has the financial party informed all employees and collaborators on the prohibition to operate with shell banks? YES, NO

2 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted measures and/or procedures to collect data and/or information which are sufficient to

3 | establish whether the customer is not a shell bank or a foreign party that is known for authorising shell banks to use its YES, NO

accounts?
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If yes, what are they?

open answer or
N/A

Has the financial party made a sort of screening of the foreign financial parties with which it has established business
relationships or carries out occasional transactions in order to establish if they may be considered shall banks or parties
which are known for authorising shell banks to use their own accounts?

YES, NO

If yes, when?

open answer or
N/A

If said checks have been conducted, how many and what are the relationships which have been demonstrated to fall within
such case?

open answer or
none

If said checks have been conducted and the relationships have been proved to fall within such case, have the existing
relationships been closed at the earliest opportunity?

YES, NO, N/A

Add any additional information, data or observations considered useful by the financial party.

open answer or
none

Section 8 — Registration and maintenance of documents and inf ~ ormation

Articles 34-35 I.
92/2008

What IT instrument is used to record data and information acquired in order to fulfil customer due diligence obligations?

open answer or
none

What IT instrument is used to register and keep the records and registrations of business relationships and occasional
transactions?

open answer or
none

Have adequate procedures been adopted to comply with the registration time limits envisaged by former Article 34,
paragraph 37?

YES, NO

If yes, what are these procedures?

open answer or
N/A
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What IT instruments are available to the financial party in order to timely and fully respond to the requests of the Financial
Intelligence Agency aimed at establishing whether in the last five years the party has had relationships with certain
customers and the nature of such relationships?

open answer or
none

Add any additional information, data or observations considered useful by the financial party.

open answer or

none
: e . ” . Instruction
Section 9 — Identification and evaluation of critical transac tions 2008/03
Has the financial party defined and formalised adequate criteria, in relation to its activity, in order to identify and assess so- YES. NO
called “critical transactions” ? !
Has the document containing such criteria been approved by the administrative body of the financial party? YES, NO, N/A

If yes, when?

open answer or
N/A

Has the document containing such criteria been transmitted to all employees and collaborators?

YES, NO, N/A

If yes, how (i.e. by natification, internal regulation, internal circular, service order etc.)?

open answer or
N/A

Is the financial party equipped with IT instruments useful to facilitate the identification and assessment of said transactions?

YES, NO

If yes, what are these instruments?

open answer or
N/A
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How many critical transactions have been identified and then assessed by using the criteria established and IT devices,

open answer or

8 where appropriate? none
Has the compliance officer prepared a written report on the activity carried out after having assessed the critical transaction

9 |. o YES, NO, N/A
identified?

10 If one or more written reports have been prepared on the activity carried out, have they been drawn up on the basis of the YES NO. N/A
template envisaged by Article 5 of Instruction no. 2008/03 and signed by the Compliance Officer? ' '
If one or more written reports have been prepared on the activity carried out and they are the results of an internal

11 o . " YES, NO, N/A
communication, has a copy thereof been sent to the reporting entities?
Has the financial party adopted suitable measures to ensure the highest level of confidentiality of the internal communication

12 . YES, NO, N/A
received and the content of the report?

13 |If yes, what are said measures? open aNr}'sAwer or

14 If critical transactions have been identified and assessed, how many of them have been reported to the Financial open answer or
Intelligence Agency? none or N/A

15 If critical transactions have been identified, assessed and reported to the Agency, has a copy of the report of the YES, NO, N/A

Compliance Officer been attached thereto?
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open answer or

9 16 |Add any additional information, data or observations considered useful by the financial party. none
: . S - Artt. 40-42 I.

Section 10 — Internal reports and Compliance Officer’'s activit y 92/2008
Has the financial party issued an internal regulation (or similar document) concerning the modalities through which

10 1 ; : ) YES, NO
employees and collaborators forward internal reports to the Compliance Officer?

10 2 | If yes, has this document been forwarded to all employees and collaborators? | | YES, NO, N/A
Has the financial party, in any case, defined the procedures to be followed with reference to internal reports, although they

10 3 : YES, NO
have not been formalised yet?

10 4 | If yes, what are they? open answer or

N/A

10 5 What measures have been adopted to ensure the maximum confidentiality of the identity of the reporting person who has open answer or
detected the suspicious transaction? none
What (IT) instruments are used by the compliance officer or are available to him/her, for the purpose of further analysing open answer or

10 6 |. .
internal reports and assessing whether there are reasonable grounds to subsequently forward them to the Agency? none

10 7 | How many internal reports have been received by the compliance officer ? open r?g:;ver or
If the compliance officer has received internal reports, which offices/services have forwarded them (specify the number for open answer or

10 8 : ; . . . . ;
each service /office — commercial, cashier, branch director, directorate offices, etc.) N/A

10 9 | If the compliance officer has received internal reports, how many have been filed? OPen answetr,

none or N/A
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10 | 10 |If the compliance officer has received internal reports, how many have been reported to the Financial Intelligence Agency? or?::eagrsl\(lvlex’
If the compliance officer has received internal reports, how much time does it take, on an average, to analyse an internal oDen answer or

10 | 11 |report or how much time passes between the date on which the internal report is forwarded by the reporting entity and the P N/A
compliance officer’s decision to file or forward it to the Agency?
Is the compliance officer vested with adequate powers to perform, autonomously and independently, the functions assigned

10 | 12 by law? YES, NO
Has the compliance officer the power to have access to any information or document without being required to request the

10 | 13 o YES, NO
authorization?

10 | 14 If the compliance officer has forwarded reports to the Agency, how many of them have been the result of analysis carried open answer,
out on his/her own initiative? none or N/A

10 | 15 |Add any additional information, data or observations considered useful by the financial party. open r?g:;ver or
Section 11 — Assessment of the risk to be associated with cust ~ omers Instruction

2009/03

Has the financial party informed all employees and collaborators on the obligations provided for by Instruction no. 2009/03

11 1 . . . : . ) ! . : YES, NO
regarding the assessment of the risk associated with customers, business relationships or occasional transactions?

11 2 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures for the purpose of classifying customers according to the different risk

11 3 ) - YES, NO
levels envisaged by Instruction no. 2009/03?

11 4 |If yes, what are they? | | open answer or
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N/A

1 5 Has the financial party examined the customers that already were acquired on the date of entry into force of Instruction no. YES. NO
2009/03, according to the criteria established? ’
Has the party started reviewing existing customers in order to determine their profile according to the criteria specified in

11 6 : YES, NO
Instruction no. 2009/037?

11 7 | If yes, is this activity still underway or has it been concluded? open aNr}'sAwer or
If business relationships have been established (or occasional transactions have been carried out) with HIGH RISK

11 8 . . . YES, NO, N/A
customers, have enhanced customer due diligence measures been taken in relation to them?
If business relationships have been established (or occasional transactions have been carried out) with customers

11 9 |associated with MEDIUM, LOW or LIMITED risk, are there any specific procedures or controls to fulfii monitoring and YES, NO, N/A
ongoing control obligations every 6 months, one year or two years respectively?

11 | 10 |Ifyes, what are these procedures? open aNr}2wer or
Has the financial party developed and organised specific internal controls in order to verify that all employees and

11 | 11 - ' D YES, NO
collaborators fulfil risk profile obligations for new customers?

11 | 12 |If yes, how many are they? (briefly describe the type of controls) open al\lr}iwer or

11 | 13 [Ifyes, briefly describe the results of the control activity. | | open answer or
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N/A

open answer or

11 | 14 |Add any additional information, data or observations considered useful by the financial party. none
Section 12 — Foreign subsidiaries Art. 45 1. 92/2008
12 | 1 [Has the financial party foreign subsidiaries ? | | YES, NO
12 2 | If yes, how many are they and in what countries are they located? open aNr}'sAwer or
If yes, has the financial party adopted specific procedures in order to ensure that its foreign subsidiaries fulfil obligations
12 3 ; . YES, NO, N/A
equivalent to those envisaged by Law no. 92/2008?
12 4 | If yes, what are they? open answer or
N/A
If the legislation of the foreign Country where the subsidiary is located does not provide for equivalent obligations, has the
12 5 : . it . o C YES, NO, N/A
financial party adopted additional measures to address money laundering and terrorist financing risks?
12 6 |If yes, what are they? open answer or
N/A
If the legislation of the foreign Country where the subsidiary is located does not provide for equivalent obligations, has the
12 7 " . ; . . . YES, NO, N/A
financial party informed the Financial Intelligence Agency and the Central Bank?
12 8 | Add any additional information, data or observations considered useful by the financial party. Open answer or

none

Section 13 — Restrictive measures
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Has the financial party informed the competent personnel on the persons, entities or groups against which the Congress of

13 State has adopted restrictive measures, in compliance with the resolutions of the United Nations Security Council or one of YES, NO
its Committees (anti-terrorism lists), and the consequent reporting obligations under former Article 487?
13 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures with a view to establishing whether the customer is included in the list of
13 " : : L YES, NO
persons, entities or groups against which restrictive measures have been adopted?
13 If yes, what are they? open answer or
N/A
13 Add any additional information, data or observations considered useful by the financial party. open r?g:;ver or
. . . . . . » . Instruction
Section 14 (only for parties which operate as “payment service providers ") — Electronic transfers of funds 2008/04
Has the financial party informed all employees and collaborators on the obligations envisaged by Financial Intelligence
14 . . Y . - N YES, NO
Agency’s Instruction no. 2008/04 regarding "special measures for electronic transfers of funds"?
14 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures to fulfil the different duel diligence and registration obligations enshrined
14 in such Instruction according to the case whether said party operates as a payment service provider of the originator, of the YES, NO
beneficiary or as an intermediate provider?
14 If yes, what are they? open answer or

N/A
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Are all transfers of funds accompanied by the basic information referred to in Article 2 of said Instruction (taking account of

14 5 ; L . : YES, NO
the exemptions and simplifications envisaged by Articles 5-7)?
Has all information referred to in Article 2 and related to the originator been verified by the payment service provider of the

14 6 |originator through the modalities envisaged by Article 3 of the above-mentioned Instruction (taking account of the YES, NO
exemptions and simplifications laid down by articles 5-7)?
Has the payment service provider of the beneficiary, with reference to the information regarding the originator, verified that

14 7 |the relevant fields envisaged by the message system have been filled in (taking account of the exemptions and YES, NO
simplifications laid down by articles 5-7)?
Have there been any cases since the entry into force of the law in which the payment service provider of the beneficiary

14 8 . : . - . YES, NO
found that the information regarding the originator was incomplete?
If yes, has the payment service provider of the beneficiary rejected the transfer of funds and requested, at the same time, in

14 9 o~ . . R : YES, NO, N/A
writing the integration of missing information?

14 | 10 [Ifyes, have there been any cases in which the request was not satisfied? | | YES,NO,N/A |

14 | 11 | If the request was not satisfied, were enhanced obligations applied under former Article 27 of Law no. 92/20087? | | YES, NO, N/A |
Have there been cases (envisaged by Art. 8 of the aforesaid Instruction) which have entailed the limitation or termination of

14 | 12 - : ; . - . : YES, NO
professional relationships with a specific payment service provider?

14 | 13 |If yes, how many and what are these payment service providers? open aNr}'sAwer or

14 | 14 | Add any additional information, data or observations considered useful by the financial party. open :gr?gver or

Delegated
Section 15 — Cross-border transportation of cash or similar in struments Decree no.
74/2009
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Has the financial party informed all employees and collaborators on the modalities to receive the statements and

15 declarations concerning the cross-border transportation of cash or similar instruments under former Article 2 of Delegated YES, NO
Decree no. 74/2009, and on the consequent reporting obligations?

15 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures to collect declarations, acknowledge receipt thereof to the declarant and

15 YES, NO
forward a copy to the Agency?

15 If yes, what are these procedures? open aNr}'sAwer or

15 Add any additional information, data or observations considered useful by the financial party. open r?cr)lr?;ver or
Section 16 — Bearer passbooks Art. 31 1. 92/2008
Has the financial party informed all employees and collaborators on the obligations envisaged by Art. 31, paragraph 3 of

16 Law no. 92/2008, that is the prohibition to exceed the amount of € 15,000.00 as balance of bearer passbooks issued YES, NO
beginning from 23 September 2008?

16 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A

16 Has the financial party adopted specific procedures to verify that the balance of bearer passbooks issued from 23 YES. NO
September 2008 does not exceed the amount of 15,000.00? ’

16 If yes, what are these procedures? open answer or

N/A
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Has the financial party informed all employees and collaborators on the obligations envisaged by Art. 31, paragraph 6 of

16 5 |Law no. 92/2008? Namely the CDD obligations — only letters a) e b) — to be fulfilled for each deposit, withdrawal or YES, NO
conversion regarding bearer passbooks?

16 6 If yes, how (i.e. by internal regulation, internal circular, service order, delivery of the text of the law or Instruction with open answer or
signature acknowledging receipt, forwarding of the text of the law or Instruction by e-mail, etc.)? N/A
Has the financial party adopted specific procedures in order to fulfil due diligence obligations under former Art. 31,

16 7 YES, NO
paragraph 67

16 8 | If yes, what are these procedures? open aNr}'sAwer or
Has the financial party developed and organised specific internal controls to verify that all employees and collaborators fulfil

16 9 oo . : YES, NO
the obligations referred to in former Article 31, paragraphs 3 and 6?

16 | 10 |If yes, how many and what are they? (briefly describe the type of controls) open al\lr}iwer or

16 | 11 |If yes, briefly describe the results of the control activity. open aNr}'sAwer or

16 | 12 |Add any additional information, data or observations considered useful by the financial party. open r?g:;ver or
Section 17 — Relationships with con Associations and Foundatio ns No ref.

17 1 | Does the Financial Party have (or has established since the entry into force of the law) relationships with Associations? YES, NO

17 5 If yes, how many are the Associations based on San Marino law and those based on foreign law with which relationships open answer or

have been established?

N/A
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17 3 | Does the Financial Party have (or has established since the entry into force of the law) relationships with Foundations? YES, NO

17 4 If yes, how many are the Foundations based on San Marino law and those based on foreign law with which relationships open answer or
have been established? N/A

17 5 In the framework of the relationships, if any, with Associations and/or Foundations, have funds been transferred, since the YES NO. N/A
beginning of the year and in relation to a single relationship, to non-San Marino banks for amounts exceeding € 50,000.00? ' '

17 6 | If yes, specify for each Country the amount transferred (in Euros). open aNr}'sAwer or
Have occasional transactions of fund transfers been carried out to a foreign Country upon request of Associations and/or

17 7 : YES, NO
Foundations?

17 8 | If yes, specify for each Country the amount transferred (in Euros). open aNr}'sAwer or

17 9 | Has the financial party verified that the operation of any Association and/or Foundation in line with its activities? YES, NO, N/A

17 | 10 |Add any additional information, data or observations considered useful by the financial party. open answer or

none
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63. Annex 63: Congress of State Decision no. 20 of l4pfember 2009 on bank secrecy
provision

Decision of the Congress of State on 14 Septemb&0® on bank secrecy provision

Unofficial translation

State Congress

Sitting of 14 September 2009
Decision no.: 20

Subject: Amendment to Law no. 165 of 17 November B8 “Law on Companies and Banking, Financial,
and Insurance Services”

THE STATE CONGRESS

Having heard the reports by the Secretary of Stimle Foreign Affairs, Political Affairs,
Telecommunications and Transport and the SecrefaBtate for Finance, the Budget and Relations with
Philatelic and Numismatic State Corporation;

Having considered the commitments undertaken &yRbpublic of San Marino at international level in
order to ensure forms of cooperation in financiad éax matters;

Having regard to the need to implement the necgdegislative measures and actions to ensure an
effective exchange of information, as envisagedhayinternational agreements signed by the Repulblgan
Marino;

Confirming the commitment to further developingdastrengthening international cooperation with a
view to countering financial crimes and promotimgr@omic cooperation;

Having regard to Article 36 of Law no. 165 of 1'oWmber 2005 “Law on Companies and Banking,
Financial, and Insurance Services”,

adopts

the text of the law “Amendments to Law no. 165 @f November 2005 - Law on Companies and Banking,
Financial, and Insurance Services” referred ttnérecords of this sitting.

Mandates

the reporting Secretaries of State to initiaterdievant parliamentary procedure.

THE SECRETARY OF STATE
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64. Annex 64: Proposal of the draft Law on banking se@cy provision (Amendment of the
article 36 of the Law N0.165/2005)

Unofficial translation

Amendments to Law no. 165 of 17 November 2005 “Law on companies and banking, financial
and insurance services”

Article 1
Article 36, paragraph 1 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“1. By “bank secrecy” is meant the prohibition on authorised parties to reveal to third parties,
without the written authorisation of the party concerned, the data and information acquired in the
exercise of the reserved activities referred to in Attachment 1.7

Article 2
Article 36, paragraph 2 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“2. The directors, internal and external auditors, actuaries and employees of any type and grade.
including those on placements or in periods of vocational training, outside consultants, company
representatives, liquidators, commissioners, members of the oversight committee of the authorised
parties will be bound by the obligation of banking secrecy.”.

Article 3
Article 36, paragraph 4 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“4. The obligation of banking secrecy covering the data and information referred to in paragraph 1
will alse be binding on natural persons or the directors, employees, internal and external auditors of
the companies to which the authorised parties have outsourced functions and, consequently,
disclosed such data and information.”.

Article 4
Article 36, paragraph 5 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“5. Banking secrecy may not be evoked against the following parties in the exercise of their public
[unctions:
a) the judicial criminal authority;
b) the Central Bank of the Republic of San Marino;
c) the Financial Intelligence Agency;
d) the Tax Office;
e) the Office for Control and Supervision of the economic activities and the Central Liaison Office:
f) the other San Marino public bodies and offices responsible for the direct exchange of information
with foreign counterparts in accordance with the International Agreements in force.”.

Article 5

Article 36, paragraph 6 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“6. No breach of banking secrecy will be deemed to have occurred if:
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a) communication to third parties is necessary in order to fulfil obligations arising from a contract to
which the interested person is a party or in order to comply, before the conclusion of the
contract, with that person’s specific, express requests;

b) communication to third parties takes place in the context of a litigation between the interested
person and the authorised party. In this case, communication to third parties may regard any
relationship between the parties, even if it is not the subject-matter of the dispute;

¢) communication to third parties takes place in the context of a litigation for the dissolution of
common property between spouses, in order to acquire information necessary to liquidate the
credits deriving from the community of the residual part.

d) communication is being made to the parent company, whether a San Marino or a foreign one,
and is directed to comply with the rules and provisions concerning the consolidated supervision
referred to in Part I1, Title I, Chapter 111 of this Law:

¢) communication is being made to parties carrying out the reserved activity referred to in section H
of Attachment 1, who are so authorised according to the present law, and its subject is the
information strictly necessary in arriving at a proper assessment of the risks and to fulfil
obligations entered into in the exercise of that reserved activity;

) communication is directed towards the performance of the services described in articles 30 and
51 and complies with the provisions of those articles.”.

Article 6
Article 36, paragraph 7 of Law no. 165 of 17 November 2005 shall be superseded by the following:
“7. In the event of the decease of the party concerned or the opening of insolvency or interdictory or
disqualification proceedings against him, the heir, receiver in insolvency, tutor and guardian
respectively, together with those persons commissioned to draw up an inventory of the assets of the
incompetent or disqualified party, may obtain the data and information covered by banking secrecy,
also covering the period prior to the death or judicial measure by which they have been appeinted.”.
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65. Annex 65: Congress of State Decision no. 2805 of 3éptember 2009 on bearer passbooks

Unofficial translation
State Congress

Sitting of 14 September 2009

Decision no.: 2

Pratica n.2805

Subject: Project of Law: DISPOSITION RELATING TO BE ARER PASSBOOKS
THE STATE CONGRESS

Having heard the reports by the Secretary of Stite Foreign Affairs, Political Affairs,
Telecommunications and Transport and the SecretaBtate for Finance, the Budget and Relations with
Philatelic and Numismatic State Corporation ondlusure of bearer passbooks and on recommendatfdhs
Moneyval experts;

Having heard the report by the Secretary of Statddistice, Information and Research on the adoptio
of legislative acts that will permit San Marino¢omply with recommendations of international orgations
(FATF-OCSE and Moneyval Council of Europe;

Reiterating the efforts to continue and strengthgihe international cooperation for contrastingmo
laundering and terrorism and to guarantee the maltiand international security and the integrity golidity of
the San Marino economic and financial system;

Read the article 31 of the Law N0.92 of 17 June82B0ovisions on preventing and combating money
laundering and terrorist financing”;

Read the Delegate Decree 31 October 2008 No.13@n$hory regulations relating to bearer
passbooks”;

Considering the necessity to modify the disposiibeady adopted on bearer passbooks,
adopts
the text of the law “disposition relating to beapassbooks” referred to in the records of thisngjtt
Mandates
the reporting Secretaries of State to initiaterdievant parliamentary procedure.

THE SECRETARY OF STATE
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66. Annex 66: Law Decree no. 136 of 22 September 2009 loearer passbooks

Courtesy Translation

REPUBBLIC OF SAN MARINO

LAW — DECREE no0.136 of 22 September 2009

WE THE CAPTAINS REGENT
of the Most Serene Republic of San Marino

Having regard to the conditions of necessity andency referred to in Article 2, paragraph 2, potnt of
Constitutional Law no. 183 of 15 December 2005 emdrticle 12 of Qualified Law no. 184 of 12 Decemnb
2005 and precisely:

- the need to strengthen the safety and soundnesSawofMarino economic and financial system and
international cooperation provided by the Repubdit San Marino in combating money laundering and
terrorist financing, as well as in protecting natial and international security;

- the urgency to implement immediately the relevats and provisions, also in view of the forthcagnin
assessment of San Marino banking and financiakaysty the Moneyval Assembly ;

Having regard to Decision no. 1 of the State Cosgradopted in its sitting of 22 September 2009;

Having regard to Article 5, paragraph 2 of Constitunal Law no. 185/2005 and Articles 9 and 10, paeph 2

of Qualified Law no. 186/2005;

Promulgate and order the publication of the follogidecree-law:

URGENT PROVISIONS ON BEARER PASSBOOKS
Article 1
1. As from the entry into force of this law-decraew bearer passbooks shall no longer be issued.

Article 2

1. All bearer passhooks, regardless of their balasball be closed or converted to nominative actsoby 30
June 2010. In this regard, the provisions set fiortbecree no.136 of 31 October 2008 shall apply.

Article 3
1. As from the entry into force of this law-decrae,deposits on bearer passbooks shall be allowed.
2. Without prejudice to Article 2, bearer passbositall be closed or converted to nominative accowiten the
first withdrawal transaction is carried out. Onttbacasion customer due diligence requirementsyned to in
Articles 21 and 22 of Law no.92 of 17 June 2008|Idbe fulfilled.

Article 4
1. Withdrawals, closure or conversion of bearespasks of over € 15,000 shall be reported to the@iance

Officer as potential suspicious transactions, #dsdhe purposes referred to in Article 36 of La®2iof 17 June
2008.
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Article 5

1. The Financial Intelligence Agency shall carryt specific on-site inspections aimed at verifyihg fproper
fulfilment of the obligations set forth in this lagkecree.

Article 6

1. Any violation of the obligations envisaged byamraph 2 of Article 3 of this decree shall be pheid under
Article 61 of Law no. 92 of 17 June 2008, as amenaeLaw no. 73 of 19 June 2009.

2. Any other violation of the obligations set forth this law-decree shall be punished by terms mof a
administrative sanction from € 10,000 to € 50,08@dsed by the Financial Intelligence Agency.

Article 7

1. Any provision in contrast with this law-decreaépealed.

Done at Our Residence, on 22 September 2009

THE CAPTAINS REGENT
Massimo Cenci — Oscar Mina

THE SECRETARY OF STATE
FOR INTERNAL AFFAIRS
Valeria Ciavatta
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67. Annex 67: Additional information on recent measures

San Marino Authorities give notice of the most reameasures adopted by the Country.

Concerning the agreements on sharing of tax infbomaccording to the new OECD standards:
To date San Marino has
» Finalized and signed:
- 3 DTAs (Belgium, Hungary, Malta)
- 3 TIEAs (Faeroes Islands, Monaco, Samoa)
 Initialled and will sign very soon:
- 7 DTAs [Austria (to be signed on 18/09/09), Geadtaly, Liechtenstein (to be signed on
23/09/09), Luxembourg (to be signed on 18/09/08)y4 and Romania]
- 5 TIEAs [Andorra (to be signed on 21/09/09), Emar(to be signed on 22/09/2009),
Greenland (signing expected next week), IcelandNuoravay]

San Marino has currently close contacts with Azggiha Croatia, Cyprus, Malaysia and Portugal to
conclude or update DTAs, in line with OECD standard

San Marino is also in contact with Argentina, AaBt, Bahamas, Denmark, Finland, Germany,
Poland, Spain, Sweden and United Kingdom to comclUé&As.

4 TIEAs have been finalized and approved by thedBuwent of San Marino, on the basis of the
proposals received from the following countriesy@an Islands, Gibraltar, Guernsey and Jersey.
These countries need a letter of entrustment bystheernment of the United Kingdom in order to be
authorized to sign the above mentioned TIEAS.
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