
 

 

YOOX Net-A-Porter Group S.p.A. 

Minutes of the Ordinary Shareholders’ Meeting 

of 21 April 2017 

 

On 21 April 2017, in Milan, via Balzan No. 3, at 10 a.m. the Shareholders’ Meeting of YOOX NET-

A-PORTER GROUP S.p.A. (the “Company”) begins. In the absence of the Chairman of the Board of 

Directors, the Chief Executive Officer Federico Marchetti, with the unanimous consent of the attendees, 

acts as Chairman of the meeting and calls to act as Secretary Professor Piergaetano Marchetti, again 

with the unanimous consent of those attending. The Chairman then states the following: 

- the shareholders’ meeting is called to discuss and resolve upon the following: 

 

AGENDA 

 

1. YOOX NET-A PORTER GROUP S.p.A. statutory financial statements as at 31 December 2016; 

directors' management report. Report of the board of statutory auditors pursuant to article 153 of 

legislative decree 58/1998 and independent auditors’ report. Presentation of the consolidated 

financial statements as at 31 December 2016. Presentation of the sustainability report. Any 

consequent resolution;  

2. Remuneration Report pursuant to article 123-ter of Legislative Decree 58/1998. Any consequent 

resolution;  

3. Appointment of a new member of the Board of Directors. Any consequent resolution;  

4. Authorisation for the buyback and disposal of treasury shares, pursuant to the combined provisions 

of articles 2357 and 2357-ter of the Italian civil code and article 132 of Legislative Decree 58/1998 

and the relevant implementing provisions, after revocation of the authorization granted by the 

ordinary shareholders’ meeting on 27 April 2016. Any consequent resolution also pursuant to and 

to the effects of article 44-bis, paragraph 2, of Consob regulation 11971/1999.  

- the following persons are attending the meeting: 

-- for the Board of Directors, in addition to the Chairman of the meeting and Chief Executive Officer 

Federico Marchetti, the Board Members Stefano Valerio, Laura Zoni, Alessandro Foti and Catherin 

Gérardin Vautrin; 

-- for the Board of Statutory Auditors, the Statutory Auditors Marco Fumagalli and Patrizia Arienti; 

- the Chairman of the Board of Directors Raffaello Napoleone and the Board Members Robert Kunze 

Concewitz, Richard Lepeu, Gary Saage, Eva Chen and Vittorio Radice and the Statutory Auditor 

Giovanni Naccarato have justified their absence; 

- the notice convening the shareholders’ meeting was published on YNAP S.p.A.’s website on 22 

March 2017 and as an abstract on the daily newspaper “MF Mercati Finanziari/Milano Finanza” of 23 

March 2017, as well as disseminated through the procedures provided for by the applicable law and 

regulations; the Company received no requests for additions to the agenda pursuant to article 126-bis 

of Legislative Decree No. 58/1998 (the “TUF”); 



- as at the date of the meeting and as at the record date (i.e. 10 April 2017) YNAP S.p.A. share capital 

amounts to Euro 1,338,193.05 and is divided into No. 90,913,167 ordinary shares and No. 42,906,138 

shares without voting rights (B Shares), all with no indication of par value; as at the same date, the 

Company holds 17,339 treasury shares, equal to 0.019% of the ordinary share capital; 

- 402 shareholders are currently attending the meeting, equal to aggregate No. 55,197,624 shares 

representing 60.715% of the voting share capital. 

 

The Chairman therefore declares the meeting duly and validly assembled to resolve upon the agenda 

and gives the following further communications: 

- pursuant to article 135-undecies of TUF, the Company appointed Società per Amministrazioni 

Fiduciarie (“SPAFID” S.p.A.) as the representative to which shareholders could grant proxies with 

voting instructions on all or some of the items on the agenda. SPAFID has received a number of proxies; 

- the list of names of those attending on their own behalf or by proxy, with the indication of the shares 

held by each of them, as well as the names of those voting in their capacity of secured creditors and 

beneficiaries, is available to those present and – once completed with the names of those intervening at 

a later stage or those leaving the meeting prior to each vote - will be attached to the minutes of the 

shareholders’ meeting; 

- the documents relating to all the items on the agenda were made available to the public in accordance 

with the applicable statutory provisions, as well as published on the Company's website, and are 

included in the folder handed to the attendees. The Chairman therefore proposes to omit reading them 

in full and to read only the resolution proposals there included, if any. The attendees unanimously 

agree; 

- with respect to relevant shareholdings pursuant to article 120 of TUF, the threshold for the 

communication of relevant shareholdings pursuant to the same article 120 of TUF is currently equal to 

3% of the share capital with voting rights; based on the evidences from the Shareholders’ Ledger as 

supplemented by the communications received pursuant to article 120 of TUF and the other available 

information, the shareholders holding, directly or indirectly, shares with voting rights equal to or above 

3% of the ordinary share capital are as follows: 

Shareholders 
 % of the Ordinary Share 

Capital 

 % of the Total Share 

Capital 

Federico Marchetti 5.7 3.9 

Compagnie Financière Rupert (through 

Compagnie Financière Richemont) 
25.0 49.0 

Renzo Rosso 5.7 3.9 

Capital Reasearch and Management 

Company 
4.5 3.1 

Mohamed Ali Rashed Alabbar 3.9 2.7 

Fil Limited 3.2 2.2 

 



There is no evidence of further shareholders, besides those indicated above, holding a significant 

shareholding who have notified Consob and the Company pursuant to article 117 of Consob Regulation 

No. 11971/99 (the “Issuers Regulation”) with respect to notification obligations of relevant 

shareholdings; 

- as regards shareholders’ agreements relevant under article 122 of TUF, as far as the Company is 

aware, the following should be noted: 

-   on 31 March 2015 YOOX NET-A-PORTER GROUP S.p.A. (formerly YOOX S.p.A.), 

Compagnie Financière Richemont SA (“Richemont”) and Richemont Holdings (UK) 

Limited (“RH”) entered into an agreement relevant under article 122 of TUF; 

-  on the same date, Richemont and Federico Marchetti entered into an agreement by virtue of 

which Federico Marchetti undertook lock-up obligations; 

-  on 18 April 2016, the Company and Alabbar Enterprises S.à r.l. (“Alabbar Enterprises”) 

entered into a subscription agreement under which, among other provisions, Alabbar 

Enterprises undertook lock-up obligations.  

For more information in respect of the shareholders’ undertakings mentioned above, please refer to the 

key information drafted and published pursuant to article 122 of TUF and article 130 of Issuers 

Regulation and available on the Company’s website; 

- as recommended by CONSOB, analysts, accredited experts and journalists have been informed of the 

Shareholders' Meeting and were given the possibility to follow its operations; 

- shareholders who cannot legitimately cast their votes also pursuant to article 120 of TUF or other 

legislation in force are invited to declare it, and this declaration should be valid for all items resolved 

upon. In addition, given that the Company, based on the information available, does not appear to have 

other shareholders, besides Compagnie Financière Rupert holding, individually or in aggregate, more 

than 10% of the share capital, shareholders attending the meeting are asked if there are any indications 

to the contrary in this regard. Nobody else takes the floor; 

- an interventions recording device is operating in the hall for the sole purpose of facilitating minutes 

drafting and Company staff is present for operational reasons to assist with the meeting organization; 

- those who may abandon the hall prior to the end of the works are asked to return the voting sheet, 

with the possibility to reclaim it upon their return to the hall; 

- no questions were submitted prior to the meeting pursuant to article 127-ter of TUF.  

 

*** 

Moving on the first item on the agenda, the Chairman: 

- indicates, in compliance with Consob requirements, the number of hours worked and the fees invoiced 

by KPMG S.p.A. for the legal audit of the financial statements for the year ended 31 December 2016 

and the other activities falling within the mandate:  

Activity Hours Fees 

Audit of the individual financial statements 6,510 €670,000 

Audit of consolidated financial statements 2,410 €220,000 



Limited accounting review of the condensed 

consolidated financial statements for the period 

ended 30 June 2016 

3,500 €450,000 

 

The Secretary then reads out the resolution proposal contained in the Directors’ Report, transcribed 

below; the Chairman opens the discussion.  

 

Ielasi, on behalf of Etica SGR, reads out the intervention herein reproduced: “Respected members of 

the Board of Directors and Board of Statutory Auditors, kind shareholders, we are pleased to 

participate for the seventh consecutive year to the shareholders’ meeting of this Company as investors 

focused on the financial and economic business performance as well as social and environmental 

sustainability.   

Also this year we would like to draw your attention to a number of specific business sustainability 

aspects, with a view of a profitable and long-lasting dialogue over time.  

(Sustainability) We wish to congratulate the entire management for the publication of the first YNAP 

Group Sustainability Report in compliance with the level “In Accordance – Core” of GRI G4 

guidelines and assured by a primary external auditor whose vision is inspired by the UN Sustainable 

Development Goals. We further wish to thank the Internal Audit and Sustainability team for its 

availability during the year.  

As regards Sustainability, we wish to present the following inputs and proposals:  

1. Climate Change (SDG 13) Etica SGR appreciates the disclosure of the Group environmental 

performance data through the CDP Climate Change Report. In this respect, Etica SGR invites the 

Company to include within the performance indicators a target for emission reduction, with a 

reference time-frame and an annual report on the progress towards its achievement.   

2. Conflict minerals (SDG 16) Etica SGR appreciates that all jewels collections sold by Net-A-Porter 

have been certified since 2014 according to the Responsible Jewellery Council standard and asks 

the Company for a confirmation that such certification will be extended to the whole Group by the 

end of 2017. 

3. Fur production (SDG 15). Etica SGR appreciates the adherence of YNAP to the Fur Free Retailer 

Program, which recognizes and supports retailers declaring in writing their commitment to comply 

with a fur free policy and asks the Company to organize a meeting focused on the sale of angora 

products.  

4.  

Human rights among the supply chain (SGD 8) Etica SGR appreciates that prevention of forced and 

child labor, physical coercion, harassment and the principles of freedom of association and non-

discrimination are fundamental elements of the Code of Conduct of Company Suppliers and the use of 

the SEDEX platform for major suppliers of private labels, as an evolved tool to carry out risk 

assessment in the supply chain. In this respect, Etica SGR asks the Company its availability to organize 

an in-depth meeting on the matter with the interested stakeholders, in order to share the activity carried 

out in this field. 



(2016 Financial Statements) 

First of all, we would like to express our appreciation for the results achieved and for having attracted 

qualified international workforce in Italy and for being focused on sustainable growth, which 

according to 2016 Annual Report represents a strategic priority for the Company. 

5. Tax reporting (SDG 10). The matter of aggressive tax planning is of great importance and is 

intended to gain relevance for the European and Italian legislators. In this regard, Etica SGR 

wishes that YNAP will consider setting up and publishing a Country-by-Country Report on the 

basis of best market practices, and asks the Company its availability to organize a discussion on 

the subject matter with the most appropriate interlocutors. 

 

Nobody else requesting the floor, the Chairman of the meeting points out how, starting from the 

formation of YOOX NET-A-PORTER GROUP in October 2015, a new Group process towards an 

increasingly sustainable business model begun, based also on the strong tradition of YOOX GROUP 

which published several sustainability reports over the past years. As a source of inspiration for the 

new approach, the YOOX pioneer initiative launched by YOOX in 2009 is also relevant as well as 

combining the Company's sustainability program with the first e-commerce packaging made with 

recycled materials with the first sustainable fashion platform. 

In order to define such new sustainability approach , over the past year the Company chose to carry out 

a preliminary assessment of the Company's positioning, listening to internal and external stakeholders 

to identify priorities based on their expectations. The Company involved 24,000 customers worldwide, 

met partners and industry experts and hosted workshops with dozens of employees across all business 

areas. 

This Sustainability Report - the first of YNAP - provides an overview of the current situation and 

outlines the Company’s Vision for a more sustainable future. 

The Sustainability Vision is the first step in the Company's path and sets the foundation for defining its 

long-term Sustainability Strategy, defining business and individual goals in the social, environmental 

and governance areas. YNAP Sustainability Vision, as previously recalled, is also inspired by the 

United Nations Sustainable Development Goals defined for 2030, among which the Company selected 

its goals which are believed to play a significant role. 

The Company is aware of the value of sustainability as a driver for its future growth, and is working 

with the goal to integrate sustainability requirements and targets into its processes, creating awareness 

and responsibility not only within corporate functions and in the Group’s culture, but also within Brand 

Partners and strategic suppliers, as well as within reference communities and customers. 

The Company confirms its commitment to environmental performance reporting through the CDP 

Climate Change Report, the extension of the Responsible Jewellery Council certification to the new 

Group's perimeter and to maintain an open dialogue on key issues such as a responsible management 

of its supply chain. On this regard, YNAP has released for the FY 2016 a Declaration in accordance 

with the UK Modern Slavery Act. 

The Company welcomes with strong belief the inputs coming from those who are conscious of its 

sustainability processes and for such reasons wishes to encourage comparison, to share its internal 



practices and to continuously confront with international best practices in order  to define shared goals 

for the future. 

At present, the level of maturity on sustainability is finally consolidating globally and in the industry 

compared to 2009 when we started. The Company therefore firmly believes that acting as a catalyst 

through sharing its knowledge, innovation – together with a leadership based on good example - will 

be crucial to contributing to a more sustainable future. 

 

Nobody else requesting the floor the Chairman states that 406 shareholders are currently attending, 

corresponding to aggregate No. 60,223,936 shares representing 66.243% of the voting share capital, 

calls for a vote by show of hands (at 10.24 a.m.) on the below transcribed resolution proposal: 

“The ordinary Shareholders' Meeting of YOOX NET-A-PORTER GROUP S.p.A., having seen and 

approved the Directors’ Report and having taken note of the Report of the Board of Statutory Auditors 

and the Independent Auditors’ report, as well as the consolidated financial statements for the year 

ended 31 December 2016, 

RESOLVES 

1. to approve the statutory financial statements of YOOX NET-A-PORTER GROUP S.p.A. as at 31 

December 2016, showing a net loss of Euro 43,920,817.36 (forty-three million, nine hundred and 

twenty thousand, eight hundred and seventeen euros and thirty-six euro cents), together with the 

Directors’ Management Report in full; 

2. to increase the legal reserve up to Euro 267,482.61 (two hundred and sixty-seven thousand, four 

hundred and eighty-two euros and sixty-one euro cents), equal to 20% of the issued and subscribed 

share capital of Euro 1,337,413.05 (one million, three hundred and thirty-seven thousand, four 

hundred and thirteen euros and five euro cents, one hundred ninety-three point zero-five) using 

the distributable reserve retained earnings; 

3. to cover the loss for the year using the distributable reserve retained earnings for Euro 

24,758,739.88 (twenty-four million, seven hundred and fifty-eight thousand, seven hundred and 

thirty-nine euros and eighty-eight euro cents) and through partial use of the “share premium 

reserve” for Euro 19,162,077.48 (nineteen million, one hundred and sixty-two hundred and 

seventy-seven euros and forty-eight euro cents). 

The Meeting also acknowledges that the YNAP Group's consolidated financial statements as at 31 

December 2016 show net income of Euro 33,930,144.59 (thirty-three million, nine hundred and thirty 

thousand, one hundred and forty-four euros and fifty-nine euros cents)”.  

 

The shareholders’ meeting approves by majority.  

In favour No. 60,033,941 shares. 

Abstentions No. 189,003 shares. 

Contrary No. 992 shares. 

The above as per attached details. 

The Chairman announces the result. 



*** 

Moving on the second item on the agenda, the Chairman reminds that, pursuant to art 123-ter, 6th 

paragraph, of TUF, the Shareholders’ Meeting is called to express a vote in its advisory capacity on the 

first Section of the Remuneration Report, which was published as set out above and is available to those 

present. 

The Secretary then reads out the resolution proposal contained in the Directors’ Report, transcribed 

below; the Chairman opens the discussion. 

 

Ielasi, on behalf of Etica SGR, reads out the intervention reproduced below: “As observed in the past 

years, Etica SGR continues to notice areas for improvement in YNAP Remuneration Report aimed at 

determining and measuring performance targets referred to variable compensation (which is one of 

the principles and purposes of such Policy). In particular, reference is made to the following: 

 there is no indication of the benchmarks that the thresholds and the maximum or minimum limits 

of the short-term variable components are linked to;  

 there are no parameters related to sustainability in the description of the variable remuneration;  

 the Board of Directors keeps its right to correct the remuneration in the event of extraordinary 

transactions, without indication of the maximum  limits allowed. 

For the above reasons, Etica SGR will abstain from expressing a favourable vote.  

6. Governance (Remunerations – SDG 8): Etica SGR asks the Company to confirm: 

a. the availability to organize an in-depth meeting on the matter of compensation with the most 

appropriate interlocutors, in order to express its view on the above – which we believe 

expresses the common feeling of institutional investors – and to discuss the relevant best 

practises. 

b. its intention to include sustainability variables within the targets for the payment of the shot-

term variable remuneration; 

c. the availability to disclose the existing ratio between the remuneration of the CFO and the 

average remuneration of employees in Italy. 

We hope that these considerations will be interpreted as a further incentive for improvement and a 

moment of further mutual enrichment in the context of the dialogue developed with YNAP over the 

years.  

We therefore thank you for the availability to listen and the care shown to Etica SGR inputs.” 

Nobody else requesting the floor, the Chairman replies that - in line with a maximum transparency 

approach and collaboration with all the stakeholders, which represents a characteristic of  the Company 

–the governance issues of major interest can indeed be further examined together, in a view of 

continuous and fruitful dialogue.  

As regards the variable remuneration, the Chairman clarifies that, as indicated in the Remuneration 

Report, the grant of (short or medium-long term) variable remuneration components is linked to the 

achievement of predetermined quantitative and/or qualitative performance targets, as reasonably 

predetermined by the Board of Directors upon proposal of the Remuneration Committee. In particular, 

the short period variable component is subject to the achievement of a “TARGET” comprised of one 



or more specific objectives, also in combination among them, which include, without limitation, the 

EBITDA, the EBITDA exclusive of Incentive Plans, net revenues growth rate and net revenues amount 

parameters. The target relating to the medium-long term variable component is instead identified in the 

EBIT exclusive of Incentive Plans.  

In order to determine the amount of bonus payable the Company applies a calculation method providing 

for a minimum achievement level (as relevant from time to time) equal to 90% of the same target, 

below which no bonus is paid. A maximum limit of 110% of the target is also set,  providing for the 

payment of the maximum bonus, equal to 125% thereof, which represents the variable remuneration 

maximum limit.  

As regards the inclusion of sustainability variables within the targets for the payment of the shot-term 

variable component of the remuneration, the Vision of the Group Sustainability presented in the first 

YOOX NET-A-PORTER Sustainability Report sets out the guidelines for the definition of a long-term 

Sustainability Strategy, among which the Company will define relevant social, environmental and 

governance targets. 

As regards the existing ratio between the remuneration of the Chief Executive Officer  and the average 

remuneration of the Group employees, the Chairman clarifies that the same has been, for the entire past 

four-year period, lower that of comparable companies. The, most significant and valuable information 

is the value of the average remuneration of YOOX Net-A-Porter Group employees in Italy which is 

higher by around 25% compared to the Italian average detected by ISTAT and that such percentage has 

been constantly increasing over the past years.  

Nobody else requesting the floor, those present being unchanged, the Chairman calls for a vote by show 

of hands (at 10,32 a.m.) on the below transcribed resolution proposal: 

“The ordinary Shareholders’ Meeting of YOOX NET-A-PORTER GROUP S.p.A., having examined the 

report of the Board of Directors prepared in accordance with article 123-ter of Legislative Decree 

58/1998, and pursuant to para. 6 of said regulation, 

RESOLVES 

 to approve the first section of the Remuneration Report prepared in accordance with article 123-

ter of Legislative Decree 58/1998 and additional applicable legislation”. 

 

The Shareholders’ Meeting approves by majority.  

In favour No. 39,583,215 shares. 

Contrary No. 18,786,168 shares. 

Abstentions No. 1,854,553 shares. 

The above as per attached details. 

The Chairman announces the result. 

*** 

Moving on the third item on the agenda, the Chairman, as a preliminary note, reminds that on 24 

February 2017 non-executive Board Member Gary Saage submitted his resignations from the office of 

Director of the Company, effective as of the date of the Company’s Shareholders Meeting of 21 April 

2017. 



Accordingly, on 1 March 2017, the Board of Directors resolved to submit to the Company’s ordinary 

Shareholders Meeting its proposal to appoint as new member of the Board of Directors, to remain in 

office until the natural expiry of the Administrative Body currently in office, the following candidate: 

- Mr. Cedric Charles Marcel Bossert, born in Losanne (Switzerland), on 31 July 1959. 

The same Board of Directors verified that the candidate does not show ineligibility or incompatibility 

causes and fulfils of all requisites prescribed by the provisions of the Bylaws, laws and regulations for 

the office of Director. 

It is further noted that no other proposals have been submitted. 

Nobody else requesting the floor, those present being unchanged, the Chairman calls for a vote by show 

of hands (at 10,35 a.m.) on the below transcribed resolution proposal: 

“The ordinary Shareholders’ Meeting of YOOX NET-A-PORTER GROUP S.p.A., having examined the 

report of the Board of 

Directors, 

RESOLVES 

 to appoint as Company Director the following candidate: 

1. Mr. Cedric Charles Marcel Bossert, born in Losanne (Switzerland), on 31 July 1959, who will 

remain in office until the expiration of the current Board of Directors, i.e. until the 

Shareholders’ Meeting called to approve the financial statements as at 31 December 2017.” 

 

Upon invitation of the Chairman, the Secretary then reads out the resolution proposal contained in the 

Directors’ Report – drafted also pursuant to and to the effects of article 44-bis, paragraph 2, of Consob 

Regulation 11971/1999 - transcribed below; the Chairman opens the discussion. 

Nobody requesting the floor, those present being unchanged, the Chairman calls for a vote by show of 

hands (at 10,43 a.m.) on the below transcribed resolution proposal: 

“The ordinary Shareholders’ Meeting, having examined and approved the Directors’ Report, taking 

account of the provisions of article 44 of Consob Regulation no. 11971/1999 (as subsequently 

amended), 

RESOLVES 

(A) to revoke the resolution authorizing the buy-back and disposal of treasury shares approved by the 

Shareholders’ Meeting on 27 April 2016, as of the day of this resolution; 

(B) to authorise transactions to buy back and dispose of treasury shares, for the purposes illustrated 

in the Directors’ Report; and therefore: 

1. to authorise, pursuant to article 2357 of the Civil Code, the purchase, on one or more 

occasions, during a period of 18 months from this resolution, of ordinary shares in the 

Company up to a maximum that, taking account of the ordinary YNAP shares held at any time 

by the Company and its subsidiaries, does not exceed in total the limit of 10% of the ordinary 

share capital, at a price that does not exceed the higher of the price of the last independent 



transaction and the highest current independent offer price on the market where the purchase 

takes place, and at a unit price no lower than 5% less and no higher than 5% more than the 

official price recorded by the YNAP share on the open trading day preceding each purchase 

transaction; 

2. to grant to the Board of Directors, and, on its behalf, the Chairman and the Chief Executive 

Officer, severally, a mandate to determine the specific number of shares to be purchased in 

respect of each purchase program, as part of the above indicated purposes, prior to the launch 

of the same program and to proceed with the purchase of shares with the modalities 

established in the applicable provisions of Consob Regulation 11971/1999 (as subsequently 

amended) implementing article 132 of TUF, in compliance with the conditions relating to 

trading as per article 3 of Delegated Regulation (EU) 2016/1052 and at a pace deemed 

advantageous for the Company, granting the broadest powers, with the possibility to sub-

delegate the Chief Financial and Corporate Officer, to perform share purchases pursuant to 

this resolution and for any other related formality, including the delegation of tasks to legally-

authorised intermediaries and with the power to appoint special attorneys; 

3. to authorise the Board of Directors and, on its behalf, the Chairman and the Chief Executive 

Officer, severally, to make use of, pursuant to and for the purposes of article 2357-ter of the 

Civil Code, at any time, in whole or in part and on one or more occasions, treasury shares 

purchased on the basis of this resolution or already in the Company portfolio (i) by selling 

them to service the purposes listed under paragraph 1, lett. a) and b), of the Directors’ Report, 

according to the terms, methods and conditions of the disposal deed as determined by the 

competent corporate bodies, as the case may be, in the context of the issuance of the 

convertible bond loan and of the distribution programs of share options or other granting of 

shares (in this latter case, even on a free of charge basis where so established in said 

program); (ii) for the purpose of forfeiting treasury shares, without variation of shares capital, 

on the terms be resolved by the competent corporate bodies; or (iii) in case of residual shares 

in the portfolio not destined (or that can no longer be destined) to the purposes under (i) and 

(ii), by means of on- or off-market disposal, even as part of extraordinary transactions, 

including share swaps, or by means of assignment or real and/or personal rights, including, 

without limitation, security lending, at the price or value that will prove appropriate and in 

line with the transaction, in light of the characteristics and nature thereof and taking also into 

consideration the market performance, granting the broadest powers, with the possibility to 

sub-delegate the Chief Financial and Corporate Officer,  to perform share purchases pursuant 

to this resolution and for any other formality related to these purchases, including the 

delegation of tasks to legally-authorised intermediaries and with the power to appoint special 

attorneys; disposal transactions of treasury shares in the Company’s portfolio will in any case 

be carried out in accordance with the applicable laws and regulations on listed securities 

trading, including the accepted market practices under article 13 MAR, and may take place 

on one or more occasions, at a pace deemed advantageous for the Company; the authorisation 

pursuant to this item is granted without time limits;  



(C) to establish, in accordance with the law, for purchases governed by this authorisation to be within 

the limits of distributable earnings and available reserves as shown in the latest approved financial 

statements (including interim accounts) at the time the transaction is entered into, and that, on the 

occasion of the purchase and sale of treasury shares, the requisite accounting entries should be 

made, in compliance with applicable legal provisions and accounting standards; 

(D)  to expressly acknowledge that, in application of the so called whitewash as per article 44-bis, 

paragraph 2, of Consob Regulation no. 11971/1999 (as subsequently amended), this authorization 

resolution to purchase treasury shares, where approved with the majorities envisaged by the 

aforementioned article, will have an exempting effect from the global takeover bid obligation on 

the side of the shareholder Richemont Holdings (UK) Limited (and its direct controlling entity 

Compagnie Financière Richemont S.A. and the controlling entity of the latter Compagnie 

Financière Rupert S.a.p a.), in case, as a consequence of the purchases of treasury shares carried 

out by the Company in execution of this resolution, the shareholding of shareholder Richemont 

Holdings (UK) Limited (and, indirectly, Compagnie Financière Richemont S.A. and Compagnie 

Financière Rupert S.a.p a.), would exceed 25% of the ordinary share capital.” 

The Shareholders’ Meeting approves by majority.  

In favour No. 59,640,369 shares. 

Contrary No. 583,567 shares. 

The above as per attached details. 

The Chairman announces the result and, at 10,46 a.m., declares the meeting closed. 

 

       The Chairman                                                            The Secretary 
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