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3. Appointment of the Board of Directors, after having determined the number of members and
term of office; determination of remuneration; resdutions related thereto.

Dear Shareholders,

The term of office of your Company's Board of Bimrs will expire with the approval of the finarcia
statements as of December 31, 2015. This boarcip@anted by the Ordinary Shareholders' meeting hel
on November 28, 2012 and subsequently changedeb@rttiinary Shareholders' meeting held on March 7,
2013, effective as of the date the Company's ongislaares were admitted for trading on the Stamseq

of the screen-based market ("MTA") organized andagad by Borsa Italiana S.p.A., namely April 3,201
therefore, a new Board of Directors must be appdirafter having determined the number of membws a
the term of office.

In this respect, please bear in mind, in partictites following.

Composition of the Board of Directors

Pursuant to Article 13.1 of the Articles of Assdicia, the Company is managed by a Board of Director
which is composed of a minimum of 5 to a maximumlbfmembers, in compliance with the gender
balance requirements set out in Article 147-teragiaph 1-ter of Legislative Decree 58/1998 ("TU&S,
introduced by Law no. 120 of July 12, 2011.

The number of members of the Board of Directorshiwithe aforementioned limits, is established Hy t
Shareholders’ meeting, which also determines tine ¢ office which, in any case, may not excee@ehr
financial years. The term of office of Directonsde on the date of the Shareholders' meeting ctdled
approve the financial statements for the last gé#reir term of office and the may be re-elected.

Directors must meet the requirements provided IpliGgble regulations in force at the time; a minimu
number of Directors, corresponding to the minimwmber established by the same regulations, mudt mee
the independence requirements pursuant to Arté8e3lof the TUF.

We would like to remind you that your Company, taimain STAR status, must comply with the princsple
of corporate governance for companies in the alsegeent, also in terms of the number of independent
directors on the Board of Directors, which mustappropriate to the size of the body. In this respec
according to the provisions of the Rules of the kets organized and managed by Borsa lItaliana S.p.A.
(Article 2.2.3) and the related instructions (AditA.2.10.6), we consider the following to be raaable: (i)
Board of Directors composed of up to eight membarsst include at least two independent directaijs; (
Board of Directors composed of nine to fourteen imers, must include at least three independenttdisec

(i) Boards composed of fourteen members, mustideat least four independent directors.

Mechanism for appointment of the Board of Directumghe basis of list voting

Pursuant to Article 13.3 of the Articles of Assdicia, Directors are appointed by the Shareholadeegting,
in compliance with currently effective legal regidas pertaining to gender equality and on thesbalists
presented by shareholders in compliance with ctiyreffective legal and regulatory norms; the cdatiks
must be specified in these lists by assigning gsgive numbers to them.
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Each list must indicate which candidates meetridependence requirements established by the posisi
of law and regulations in force at the time. Inelgent candidates in each list must be specifi¢l thve
first progressive numbers or must be listed in lggrraate sequence with the non-independent caedidat
(and therefore be listed under numbers 1, 3, e, 4, 6 of the list).

Only those shareholders who, alone or with othareholders, own at least 2.5% (two point five petc

of the share capital or the ownership percentagshafe capital established by legal and regulatory
provisions in effect at that time, have the righstibmit lists. Please note that, with resolution19499 of
January 28, 2016, CONSOB established that 4.5%arfescapital is the minimum qualifying share for
presentation of a list for the appointment of tbard of directors.

Each shareholder may submit or participate in titeméssion of only one list and each candidate may
appear on only one list or otherwise be disquadlifie

We would also like to remind you that shareholdet® submit a "minority list" are subject to the
recommendations provided by CONSOB communicatioriiM/9017893 of February 26, 2009.

Lists must be filed at the Company’s registeredcefin Viale Stelvio 66, Milan, Italy by 12:00 prmo
Monday, March 21, 2016, which is the twenty-fiftaydprior to the date of the Shareholders' meeting i
single call, as one day is a holiday.

Lists for the appointment of the Board of Directongy be filed electronically by sending them to the
certified email address legale@pec.moleskine.cdintists are submitted by certified e-mail, a coplya
valid identification document of those submittihgnust also be sent.

The lists must be accompanied by: (i) declaratiooma each candidate, stating to accept their cagidnd
certifying, under their own responsibility, thaeth are no grounds for ineligibility and incompdityy and
that they meet the requirements prescribed by muregulations for the respective office; (i) a ©¥the
personal and professional profile of each candjdgtecifying whether they qualify as independemsypant

to the provisions of law and current regulatiors,waell as their compliance with the codes of cohduc
pertaining to corporate governance adopted by tregany.

Together with the documentation referred to in {®(i) and (ii) above, the lists must be accomhing
information on the identity of the shareholdersmsitting the lists, indicating the total percentajeshares
held, pursuant to the provisions set out in Artidlé4-octies, paragraph 1, let. b.3), of CONSOBUREmpn
no. 11971/1999.

Furthermore, a specific certificate issued by difip@d intermediary must be filed, within the tintienit
prescribed by rules on the publication of liststty Company — and therefore, even after the listbegn
filed, provided it is at least twenty-one days ptio the scheduled date of the Shareholders’ nggeitn
single call, i.e. not later than March 24, 2016reving ownership, on the date the list was filedhvthe
company, of the amount of shares required for thengssion of a list, by sending to the Company gby
qualified intermediary), notice pursuant to Artiéd8 of the Joint Regulation concerning "Rules gowey
central depositories, settlement services, guagasystems and related management companies”, ddopte
by the Bank of Italy and CONSOB on February 22,820 amended). Ownership of the percentage of
share capital is determined having regard to tleeshregistered in favor of the shareholder ord#yeon
which the lists are filed with the Company.
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As this is the first renewal of the Board after @@mpany's ordinary shares were admitted to traoimtipe
MTA — pursuant to the combined provisions of Agidl47-ter, paragraph 1-ter, of the TUF and Artlef
Law no. 120/2011, as well as taking account of CORSCommunication DIE no. 0061499 of July 18,
2013 - lists containing a number of candidates letquar greater than three must be composed of
candidates belonging to both genders, so thatcpige of at least one fifth (rounded up) of tredalates
belongs to the least represented gender.

Lists that are presented but are not in accordatte the above provisions will be considered as not
presented.

The lists will also be subject to other forms oblitity in accordance with laws and regulationgdrce at
the time. The lists shall be made available topihiglic at the registered office, on the Companyebsite
and by other means established by CONSOB regutatibleast twenty-one days prior to the Sharehsilder
meeting (Thursday, March 24, 2016).

Procedures for the appointment of the Board ofdbirs

Pursuant to the provisions of Article 13.3 of thetidles of Association, each shareholder entiteddte
may vote for only one list.

The appointment mechanism adopted for choosingidated included in the 2 (two) lists that obtaitiesl
most votes is as follows:

a) the number of Directors to be elected, less 1 (@re)selected from the list that obtained thetgsta
number of votes, in the progressive order in wiiehcandidates are listed;

b) the remaining Director is selected from the lisittbontained the second greatest number of votes
(minority list), who is not connected in any waygee indirectly, with those who submitted or voted
for the list that obtained the greatest numberntés.

In the event of a tie in the voting, a new voteaisen by the entire Shareholders’ Meeting, in wtitah
candidates who obtain a simple majority of votesehected.

If at the end of voting, an insufficient number Dfrectors meeting the independence requirements
established by governing legal and regulatory gioms has been elected, the candidate who doese®it
said requirements and is the last in the progressigtering of the list that obtained the greatestlver of
votes is excluded and is replaced by the subsegaentidate who meets the independence requirements
from the same list as the excluded candidate.déseary, this procedure is repeated until all eancies

of independent directors on the Board, have bdled.fi

Furthermore, if the candidates elected in the mat@scribed above result in a Board of Directoas tloes
not meet the gender balance requirements pro tempaeffect, the candidate from the more represente
gender elected last from the progressive orderirtgeplist that obtained the greatest number oésatill
be replaced by the first, unelected candidate fitmerless represented gender from the same ligirding
to the progressive ordering. The replacement proeedill continue until the composition of the Bdaof
Directors meets the requirements pro tempore #cefbr gender balance. Finally, if said procecimes
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not ensure said result, the Shareholders’ Meetiadj sesolve on the replacement by a relative ntgjor
upon presentation of candidacy of individuals frive less represented gender.

If only 1 list is submitted, the Directors will Iselected from the submitted list, provided theidisipproved

by a simple majority of votes and if the numbebDirectors elected in this manner does not corredpon
the number of members determined by the Sharelsbliereting, or if no lists are submitted, or if the
submitted list does not allow for the appointmehindependent Directors who meet the governingllega
and regulatory provisions, the Shareholders’ Meeshall resolve the matter with the legal majasitie
without prejudice to compliance with gender balaremgiirements pro tempore in effect.

* k k%

Finally, we would like to remind you that the Compa Board of Directors, at their meeting held oarbh
1, 2016, defined, in compliance with the provisiohthe Corporate Governance Code for listed comegan
(see Article 1.C.1. g) and h)) and taking into artahe outcome of the self-assessment, the profeds
and managerial profiles deemed appropriate foctineposition of the Board of Directors.

In this respect, the Company’s Board of Directassidered that the size, composition and functmiih
the Board are suited for the administration andwizational needs of the Company. The Board ofdibre
hopes, therefore, that the shareholders, in theeptation of the lists, maintain a similar qualityel of the
Board of Directors, in terms of skills and expeciesirepresented.

Term of office and determination of remuneratiothaf Board of Directors

We would also like to remind you that the Ordin&tyareholders' meeting will be called on to esthatilie
term of office of the new Board of Directors, puastito Article 13.2 of the Articles of Associaticand
determine the remuneration of the members of trerdBdn this respect, it is noted that pursuamrtale

22.1 of the Articles of Association, the Sharehdtdeneeting may determine an aggregate amount for
remuneration of all directors, included directasigned specific mandates. The remunerationre€tirs
assigned specific mandates in compliance withAttieles of Association is determined by the Boafd
Directors, following a consultation with the Boadd Statutory Auditors and in accordance with the
aggregate amount, if any, established by the &bhllers' meeting (Article 22.2 of the Articles of
Association).

Milan, March 1, 2016

On behalf of the Board of Directors

The Chairman of the Board of Directors



