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Background and regulatory references 

This Report ("Report") has been prepared in accordance w ith Article 123-ter of the Ital ian Consolidated 

Finance Act (TUF) and Article 84-quater of the Issuer Regulation, according to Scheme 7·ter of Annex3A to 
the said Issuer Regulation. The Report is divided into two sections. 

When preparing the Report, the Company also took into account the principles laid down by Article 6 o f 
the Corporate Governance Code. 

The Report is divided into two sections: 

Section I illustrates the Company's policy regarding the remuneration of members of the Board of 
Directors, the General Manager and the Key Managers for the financial year 2018, and t he 
procedures used for the adopt ion and implementation of said pol icy ("Remuneration Polley"). 

Section II shows- in accordance w ith Article 123-ter, fourth paragraph, of the TU F -the Individual 
items that comprise the remuneration of the Directors and Statutory Auditors of the Company, as 
well as a breakdown of the remuneration paid to these persons in financial year 2017 for any 
reason and in any form, by the company or its subsidiaries or associates. Section II also provides 
information regarding the remuneration of Key Managers. 

Finally, Tables 1 and 2-prepared in accordance with Article 84-quoter, fourth paragraph, of the Issuer 

Regulation - show any equ ity investments in t he Company or its subsid iaries held by the person s 

referred to above, their non-legally separated spouses and minor children, directly or through 

subsid iaries, trust companies or by intermediaries. 
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DEFINITIONS and GLOSSARY 

A list of the main definitions and principal terms used in the Listing Document is provided below. 

Executive Directors 

Shareholders' Meeting 

Borsa ltallana 

Code/Corporate 

Governance Code 

Italian Civil Code 

Directors tasked with specific dut ies by the Board of Directors 

The Company Shareholders' Meeting 

Borsa ltaliana S.p.A., with regist ered office at Piazza degli Affarl 6 -Milan 

The Corporate Governance Code of listed compan ies approved in July 

2015 by the Corporate Governance Committee of Borsa ltaliana S. p.A., 

available on its website at www.borsaitaliana.it 

The Italian Civil Code 

Board of Statutory Auditors The Company's Board of Statutory Auditors 

Control and Risks The committee set up within the Board of Directors pursuant to Article 

Committee 7(4) of the Corporate Governance Code 

Related-Party Committee The committee for related party transactions, set up within the Board of 

Directors pursuant to the Consob Related Parties Regulation 

Remuneration and The committee set up within the Board of Directors pursuant to Article 

Appointments Committee 6(3) of the Corporate Governance Code 

Board/Board of Directors The Board of Directors of the Issuer 

Trading Start Date The first day on which the shares of Unieuro were t raded on the M TA -

STAR Segment (as defined below), i.e. 4 April 2017 

Key Managers The managers of the Company defined in Annex 1 pursuant to Consob 

Regulat ion 17221 of 12 March 2010. In particular, for the purposes of 

th is Report, Key Managers means people other than (executive and non­
executive) directors who have the power and responsibility, d irectly or 

indirectly, for the planning, management and supervision of the 

Company's activit ies. 

Issuer I Company I Unieuro Unieuro S.p.A., with registered office in Forli, Via V.G. Schiaparelli n. 31. 

Financial Year 2017 

Instructions to the Stock 

Market Regulations 

Long Term Incentive Plan 

(LTIP) 

The Company's financial year from 1 March 2016 to 28 February 2017 

The Instructions to the Regulations of the Markets organised and 
operated by Borsa ltaliana S.p.A. 

The long-term incentive plan that pays a bonus in financial instruments 
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MTA-STARSegment The Mercato Telematico Aziona rio (Electronic Stock Exchange) • ST AR 

Segment, organised and managed by Borsa ltaliana S.p.A. 

Stock Market Regulations The Regulations of t he Markets organised and operated by Borsa lta liana 

S.p.A. 

Issuer Regulation The regulat ion approved by Consob with resolution 11971 of 14 May 

1999 (as amended) 

Markets Regulation The regulation on the markets issued by Consob with resolution 151 91 

of 29 October 2007 (as a mended) 

Consob Related Parties The regulation on related-party transactions approved by Consob with 

Regulations resolution 17221 of12 March 2010, as subsequently amended 

Report This Remuneration Report, prepared pursuant to Article 123-ter Ita l ian 

Consolidated Finance Act (TUF) and Article 84-quater Issuer Regulatio n 
and In accordance with Article 6 of the Code. In conformity with legal 

requirements, the Report is available at the company's registered office, 

from Borsa ltaliana and on t he website of the Issuer at 

www.unieurocorporate.it. 

Report on corporate The report on corporate governance and ownership structu res prepared 

governance and ownership pursuant to Article 123-bis of the TUF and In accordance with the format 

structures established by Borsa lta liana. 

Articles of Association The Articles of Association of the Company approved by the 

extraordinary Shareholders' Meeting of 12 December 2016, as 
amended, which entered Into force on t he Trading Start Date. 

Italian Consolidated Finance Legislative Decree 58 of 24February1998, as amended. 

Act/TUF 
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SECTION I 

a) Bodies or persons Involved In the preparation and approval of the Remuneration Polley and 
bodies or persons responsible for the proper implementation of this policy 

Within t he scope of the definition of the Remunerat ion Policy, the bodies or persons Involved in the 
preparation and approval of the Remuneration Policy are indicated below, specifying their respective 

roles, together with the bodies or persons responsible for the proper implementation of this policy. 

The Policy is adopted according to a process that involves the shareholders of the Company, the Board 

of Directors and the Remuneration and Appointments Committee, in accordance with the rules and 

regulations in force and the principles set out In the Corporate Governance Code. The Executive 

Directors contribute to the Implementation of the Remuneration Policy. 

The remuneration of directors assigned particular duties (Including the Chairman and vice Chairman) 

Is set by t he Board of Directors upon proposal of the Remuneration and Appointments Committee, in 

consult ation with the Board of Statutory Auditors. The shareholders' meeting may set an overall 

amount for t he remuneration of all directors, including those assigned particular duties. 

Shareholders' M eeting 

With regard to remuneration, the Shareholders' Meeting 

determines the remuneralion of the members of the Board of Directors and the Board of 

Statutory Auditors, pursuant to Article 2364, first paragraph, no. 3), Italian Civil Code; 

pursuant to Article 123-rer, sixth paragraph, of the TU F, it provides a consultative non-binding 

opinion on the section of the Remuneration Report that describes the Remuneration Policy of 

t he members of the Board of Directors and the other Key Managers as defined by the Board 

of Directors; and 

resolves on any remuneration plans based on shares or other financial instruments allocated 

to members of the Board of Directors, employees and collaborators, including Key Managers, 

pursuant to Article 114-bis of the TUF. 

On 6 February 2017, the Shareholders' Meeting set the fixed annual remunerat ion for the entire Board 

of Directors. deciding on the way it is divided among each director, the Chairman of the Board of 
Directors, and the members of the committees established within the Board (Remuneration and 

Appoint ments Committee and the Control and Risk Committee). 

Board of Directors 

With regard to remuneration, the Board of Directors: 

sets the remuneration of directors tasked with specific duties, on proposal of the 

Remuneration Committee and upon consultation with the Board of Statutory Auditors; 

establishes a Remuneration and Appointments Committee at board-level; 

approves the Remuneration Report, prepared In accordance with Article 123-ter of the TUF, 

t he first part of which Is subject to a non-binding vote by the Shareholders' Meeting; 
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prepares any remuneration plans based on shares or other financial instruments, with t he 

assistance of the Remuneration and Appointments Committee, submitting these plans for t~e 

approval of the Shareholders' Meeting in accordance with Article 114-bis of the TUF; 

adopts t he policy for the remuneration of directors and Key Managers and is responsible fo r 
its implementation; and 

implements any remuneration plans based on shares or other financial instruments, with the 

assistance of the Remuneration and Appointments Committee, upon delegation by the 
Shareholders' Meeting. 

Executive Directors 

With regard to remuneration, the Executive Directors: 

submit any remuneration plans based on shares or other financial instruments to the 
Remuneration and Appointments Committee, or where appropriate assist t he Remuneration 

and Appointments Committee wit h drawing up said plans; 

provide the Remuneration and Appointments Committee with all information useful to enable 

the Committee to assess the adequacy and actual implementation of the gener al 

Remuneration Policy, with particular regard to the remuneration of Key Managers; and 

implement the Company's Remuneration Policy in accordance with this Report. 

Board of Statutory Auditors 

With regard to remuneration, the Board of Statutory Auditors serves a consultative role, wherein it 

formulates the opinions required by current regulations arid in partitulat expresses its opinion on 

proposals for the remuneration of Executive Directors and, more generally, of directors tasked wit h 
specific duties. In expressing its opinion as above, it verifies the consistency of the proposals made by 

the Remuneration and Appointments Committee to t he Board of Directors with the general 

Remuneration Policy. 
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b) Involvement of a remuneration committee or other committee responslble for this area: 
composition, powers and functioning 

a. Composition and functioning of the Remuneration and Appointments Committee 

(Article 123·bls, second paragraph, letter d), TUF) 

On 7 February 2017, t he Board of Directors of the Company resolved, effective as of the Trading Start 

Date of the Issuer's ordinary shares on the MTA - STAR Segment, to establish a Remuneration a n d 

Appointments Committee comprising Mr Gianpiero Lenza (non-executive director), Mr M arino Marin 

{director meeting t he independence requirements indicated in the TUF and Corporate Governance 

Code), and Mr Stefano Meloni as Chairman (director meeting the independence requirements 

indicated in the TUF and Corporate Governance Code). 

It is noted that, at the date of this Report, Mr Stefano Meloni has knowledge and experience of 

financial matters and remuneration policies. 

At least one meeting of the Remunerations and Appointments Committee is due to be held this year. 

b. Powers of the Remuneration and Appointments Committee 

In view of the Company's organisationa l needs, its mode of operation and the size of its Board o f 

Directors, t he Company has established a single committee for remuneration and appointments 

pursuant to Articles 5 and 6 of the Corporate Governance Code, which is responsible for making 

enquiries, providing advice and offering suggestions to the Board of Directors. 

As regards remuneration, in accordance with the recommendations set out In Article 6 of t h e 

Corporate Governance Code, the Remuneration and Appointments Committee has the following 

responsibilities: 

{I) making proposals to the Board of Directors for the establishment of a general policy for t he 
remuneration of t he Chief Executive Officer, the General Manager and the other Key 

Managers - also for the purposes of the preparation, by the Board, of the Remuneration 

Report to be submitted to the Shareholders' Meeting on an annual basis - and periodically 

assessing the adequacy, overall consistency and actual implementation of the general polfcy 

on remuneration approved by t he Board of Directors; 

(ii) making proposals to the Board of Directors regarding the overall remuneration of the Chief 

Executive Officer, t he General Manager and the other Key Managers, and for t h 

establishment of the remuneration criteria for the Company's senior management, including 

t he performance targets linked to t he variable component of that remuneration; 

(iii) monitoring t he implementation of decisions taken by the Board of Directors, by verifying, in 

particular, t he actual achievement of performance targets; 

(iv) examining any share-based or cash incentive plans for Company employees and the policies 

for the strategic development of human resources. 

The establishment of this Committee ensures the fullest possible disclosure and transparency 

regarding the remuneration of the Chief Executive Officer and senior management, as well as the 

procedures for its determination. However, in accordance with Article 20 of the Articles of Association 

and Article 2389, paragraph 3, of the Italian Civil Code, the Remuneration and Appointments 

Committee on ly performs advisory and recommendation functions, whereas the power to set the 
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remuneration of the directors holding specific offices remains with the Board of Directors, in 

consultation with the Board of Statutory Auditors. 

In accordance with implementing rule 6.C.6 of the Corporate Governance Code, no director shall 

participate in meetings of the remuneration committee in which proposals are submitted to the Board 

of Directors relating to his/ her own remuneration. 

c) Names of any independent experts involved in the preparation of the Remuneration Policy 

The Board of Directors availed of the support of Willis Tower Watson as an independent expert fo ,­
the preparation of the Remuneration Policy. 

d) Aims pursued with the Remuneration Polley, underlying principles and any changes in the 

Remuneration Policy compared to t he previous financial year 

Also in accordance with the Corporate Governance Code, the Remuneration Policy is mainly designed 

to: 

attract, motivate and retain adequate human resou rces and skills to successfully pu rsue the 

Company's objectives; and 

align management's interests with shareholders' interests, rewarding t he medium/long-term 

growth of the Company in a sustainable way; 

support the creation of value for shareholders In the medium-long term. 

As per implementing rule 6.c.1 of the Corporate Governance Code, the Remuneration Policy meets 

the following criteria: 

the fixed component and the variable component are suitably balanced in view of the Issuer's 

strategic goals and its risk management policy; 

there are maximum limits on the variable components of remuneration; 

the fixed component is sufficient to remunerate directors in case the variable component is 

not paid because of failure to reach performance objectives; 

In order to pursue these objectives, under the Remuneration Policy the remuneration of the Directors 

and the Key Managers is determined on t he basis of the following components: 

(i) a fixed annual component, commensurate with their position and the commitment required; 

(ii) a variable component, proportionate to the performance of the Company or paid on a 

discretionary basis, in the form of a bonus or through equity, equity-based or cash-based 

Incentive plans; 

(iii) non-monetary benefits, such as provision of a company telephone, computer or vehicle, as 

well as participation in welfare and Insurance plans that reflect, 

a. for employees of the Company, ordinary welfare and social security protection (as per 

the national collective bargaining agreement, where applicable) and insurance against 

t he risk of death, permanent disability and temporary incapacity. 

b. for members of the Board of Directors, insurance protection relating to t heir roles on 

the Company's Board of Directors. 
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In addition, as regards remuneration, Article 19 of the Articles of Association states that t he 

remuneration due to members of the Board of Directors is determined by the Shareholders' Meetirig. 

Directors are entitled to a refund of expenses Incurred In respect of their office. 

The remuneration of directors assigned particular duties is set by the Board of Directors in 

consultation with the Board of Statutory Auditors. 

The shareholders' meeting may set an overall amount for the remuneration of all directors, includ i ng 

those assigned particular dut ies. 

The Shareholders' Meeting held on 6 February 2017 approved the guidelines for a stock option p lan, 

which responds to medium/long-term incentive requirements, whose definitive terms will be 

identified In the regulation to be approved by the Board of Directors upon consultation with the 

Remuneration and Appointments Committee and In accordance with the related party transactions 

procedure. 

Purely for the sake of completeness, with regards to 2017, it is noted that on 26 February 2016 t he 

Shareholders' Meeting resolved to set the total remuneration payable to the directors of the company 

at {270,000 sta rting from the financial year 1 March 2015 - 29 February 2016, authorising the Board 

of Directors of the company to divide the total remuneration thus determined appropriately among 

all of the directors. The Board of Directors in office at that date was composed of Giuseppe Silvestri n i, 

as Chairman, Giancarlo Nicosanti M onterastelli, as Chief Executive Officer, and Plerluigi Mainett i, as 

director. 

Subsequently, also on 26 February 2016, the Board of Directors of t he company met and resolved to 

divide the total remuneration of the manasement body decided by the Shareholders' Meeting as 

follows: (i) €260,000 gross per year to the Chairman of the Board of Directors, Giuseppe Silvest rini, (i i) 

U 0,000 gross per year to Mr Pierluigi Mainetti. 

On 12 December 2016, the Shareholders' Meeting resolved - among other things - to transform the 

company from a limited company Into a joint-stock company. In addition, In light of the resignation. of 

the previous members of the Board of Direct ors on 21 November 2016, It resolved t hat t he Board of 
Directors wou ld be composed of t hree members, nominating the following as directors for th ree 

years: Giancarlo Nlcosantl Monterastelli, as Chairman, Gianpiero Lenza, as director, and Robert Frank 

Agostinelli, as director. The Board of Directors wa.s awarded annual remuneration of {65,000 gross, 

divided as follows: (i) 00,000 gross to the Chairman of the Board of Directors, Giancarlo Nicosan ti 

Monterastelli, (ii) 0.7,500 gross to Mr Robert Frank Agostinelli, and (iii) €17,500 gross to Mr Gianpiero 

Lenza. 

Subsequently, on 6 February 2017, the Shareholders' Meeting resolved to expand the Board of 

Directors of the company to seven directors by appointing four new members (I.e. Bern Beetz, as 

Chairman, Nancy Cooper, as d irecto r, Stefano Melon I, as Independent director and Marino Marin, as 

independent director) for the same three years as the already appointed directors and therefore until 
the Shareholders' Meeting to be called to approve the annual financial statements at 28 February 

2019. 

On this date, the Shareholders' Meeting also resolved to award tota l annual gross remuneration for 

the entire Board of Directors of {580,000, d ivided as follows: (i) {60,000 for each non-executive 

d irector, (ii) {150,000 for the Chairman of the Board of Directors, (ii i) €10,000 for the members of the 

Remuneration and Appointments Committee and the Control and Risk Committee, and (iv) C15,000 
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for the Chairman of t he aforesaid committees, clarifying that total remuneration will be proportionat e 
to t he actual number of months in office. 

The Remuneration Policy pursuant to the Corporate Governance Code applies for t he first time in the 

financial year ended at 28 February 2018, and therefore no comparison can be made with previou s 

years. 

e) Description of policies on fbed and variable components of remuneration, with particul a r 

regard to its relative weighting within overall remuneration and the distinction between short­

term variable components and medium/long-term variable components. 

The policies on the remuneration of directors and Key M anagers are adequately balanced to ensu re 

alignment between short-term growth objectives and the sustainable creation of value for 

shareholders in the medium-long term. 

In particu lar, the remunerat ion structure comprises t he following components: 

a fixed component that reflects their specific powers, posit ions, role and strategic 

responsibilities; 

a variable component designed to remunerate expected short-term performance (in the case 

of MBO) and medium/ long-term performance (in the case of stock option plans). 

The var iable remunerat ion and t he fixed annual components have different weightings according t o 

the cha racteristics of the role in the company and the responsibilities assigned, in order to ensure t he 

sustainability of company resu lts and the creation of medium/long-term value for shareholders. 

Regarding Key Managers, when drawing up the relevant Remuneration Policy, the Board of Directors 
works on the basis of an assessment of the current contractually agreed remuneration with each Key 

Manager, which also includes benefits and va riable short-term remuneration (MBO) connected to t he 

achievement of Individual or company performance targets set for each financial year, whose 

payment is subject to remaining with the company for the reference period. 

The variable part of the remuneration Is therefore set in such a way as to 

take account of t he requirement whereby a significant part of the remuneration of Executive 

Directors and Key Managers must be linked to performance results achieved by the Issuer 

and/or the achievement of targets set in advance by the Board of Directors; 

ensure that the interests of the Executive Directors and Key Managers are In line w ith the 

priority objective of creating medium/long-term value for shareholders; and 

reta in and motivate people with the required qualities to manage the Issuer successfully, 

including through the use of retention conditions. 

As indicated above, the variable component of t he remuneration includes a short-term component 

(MBO) and a medium/long-term component (the Stock Option Plan), which are described below. 

Management By Objectives ("MBO") 

The remuneration of Key Managers includes an annual variable component (M BO) - which is a 

signi ficant amount In percentage terms of gross annual income - connected to t he achievement of an 

"entry gate" and individual and/or company performance objectives set for each financial year by t he 

Board of Directors, whose payment Is subject to rema ining with t he company for the reference period. 
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The pay-mix (the weighting of the different components as a proportion of total remuneration paid 

excluding benefits (annual total remuneration) is provided below: 

fixed component: between 50% and 62.5%; 

variable short-term component relative to the Target Bonus (as defined below): betw een 
37.5% and 50%. 

The current MBO system provides for payment of a variable monetary compensation (i.e. a 
cash bonus) the target amount of which is defined for each manager in h is or her indiv i d ual 

employment agreement. The payment of the bonus is subject to remaining in office for the 

year of reference and reaching performance objectives which are assigned a predefined 

weight and there are specific t rigger t hresholds. The bonus payable is calculat ed according to 

a linear progression system based on t he actual performance achieved with respect to t he 
Performance Targets. 

The MBO system for the year from 1 March 2017 - 28 February 2018, as it was approved by the B oard 

of Directors on 10 May 2017, on the proposa l of the Appointments and Remunerat ion Committee, Is 

structured based on t he following parameters and cr iteria: 

the performance objectives are connected to t argets involving (i) EBITOA (common to a ll Key 

Managers) (the EBITOA Performance Target") and (ii) the reduction of t he net fina ncial 

position or net debt (depending on t he role performed) ("NFP Performance Target"); 

the weight relat ive to the EBITOA Performance Target and the NFP Performance Target Is 

respectively 75% and 25%; 

the Target Bonus - which Is payable if 100% of the objectives are reached and deflned 

individually w ithin the employment agreement - Is subdivided based on the aforementioned 

weights into the "Target EBITDA Bonus'" (75%) and "Target NFP Bonus" (25%); 

the accrual and payment of the Target EBITDA Bonus and the Target NFP Bonus is subject to 

(i) reaching a pre -defined trigger threshold, under which the beneficiary Is not entitled to 

receive any compensation and (ii) the beneficiary must continue to be employed by t he Issuer 

on the closing date of the reference year, except in t he event ofa withdrawal by the employer 

for object ive reasons in which case the bonus will be paid In proportion to the applicable t ime. 

In particular, if the actua l consolidated performance of the reference year relative to the EBITOA 

(The "Actual EBITDA Performance"') is: 

a) lower than 80% of the Actual EBITOA Performance, then the Target EBITDA Bonus is 

not paid, even on a percentage basis, as the relative trigger threshold has not been 

reached; 

b) equal to 80% of the EBITOA Performance Target, then an amount of 50% of the Target 

EBITOA Bonus is payable; 

c) between 81% and 99% of t he EBITDA Performance Target, In addition to the amount 

under point b) above, an additional amount of 2.5% of the Target EBITOA Bonus Is 

paid for each percentage point above the Actual EBITDA Performance t hat exceeds 

81% of t he EBITOA Performance Target; 

d) equal to 100% of the EBITDA Performance Target, an amount equal to the Target 

EBITDA Bonus Is payable; 
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e) between 101% and 120% of the EBITDA Performance Target, a proportional amo unt 

in addition to the Target EBITDA Bonus is payable. This is 2.5% of the Target EBITOA 

Bonus for each percentage point above the Actual EBITDA Performance between 

101% and 120% (included) and 3% for each percentage of improvement over t h e 

Actua l EBITDA Performance that exceeds 120% of the Target EBITDA Performance. 

the Target NFP Bonus is payable only If 70% of the EBITDA Performance Target Is reached ; if 

t his threshold is not reached, the rights to receive the NFP Bonus Target will not accrue, 

despite reaching the target performance relative to the net financial posit ion/net debt. 

Notwithstanding the above, if the actual consolidated performance of the reference y e ar 

relat ive to the net financial position/net debt (The •Actual NFP Performance") Is: 

a) lower than 80%of the Actual NFP Performance, then the Target NFP Bonus is not pa id, 

even on a percentage basis, as the relative trigger threshold has not been reached ; 

b) equal to 80% of the Target NFP Bonus, then an amount of 50% of the Target N FP 

Bonus is payable; 

c) between 81% and 99% of the NFP Performance Target, in addit ion to the amount 

under point b) above, an additiona l amount of2.S% of the Target NFP Bonus is paid 

for each percentage points above the Actua l NFP Performance that exceeds 81% of 

the NFP Performance Target; 

d) equal to 100% of the NFP Performance Target, an amount equal to t he Target N FP 

Bonus is payable; 

e) between 101% and 120% of the Target NFP Bonus, a proportional amount in addition 

to the Target NFP Bonus is payable. This is 2.5% of the Target NFP Bonus for each 

percentage point above t he Actual NFP Performance between 101% and l;io% 

(included) of the Actual NFP Performance and 3% for each percentage of 

improvement over t he Actual NFP Performance that exceeds 120% of the Target 

EBITDA Performance. 

For each financia l year, in line with the Remuneration Policy adopted, the Board of Directors has the 

power to set other terms and conditions in addit ion to the Performance Targets t hat must be met fo r 

the payment of the bonus, such as the introduction of a different incentive system In view of p re­

established strategic company objectives. 

Stock Option Plans 

On 6 February 2017, the extraordinary Shareholders' Meeting resolved to adopt a stock option plan 

(the "Plan") reserved to Executive Directors, collaborators and employees (managers and otherwise) 

of the Company. The Plan envisages t he grant of ordinary shares deriving from a capital Increase w ith 

no pre-emption right pursuant to Article 2441, paragraphs 5 and 8, Italian Civil Code, reso lved upon 

by the Shareholders' Meeting on t he same date. 

The Plan has t he following objectives: (i) to focus the attention of people covered by the plan on 

matters of strategic importance to the Company, (ii) to increase loyalty among people covered by t he 

plan and incentivise them to remain with the Company, (iii) to increase the competit iveness of t he 

company by identifying medium-term objectives and promoting the creation of va lue both for t he 
company and its shareholders, and (v) to ensure t hat the overall remuneration of the people covered 
by t he plan remains competit ive on the market. 
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The implementation and determination of the specific characteristics of the Plan were delegated by 

the same Shareholders' Meeting to the company's Board of Directors, which will take place after the 
st art date of trading in the Company's shares. 

The Plan is also subject to the terms and conditions described below 

condition : the Plan and the grant of the options associated with it will be subject to t b e 
conclusion of the listing of the Company by 31July 2017 ("IPO"); 

recipients: the Plan is aimed at directors with executive duties, collaborators and employees 

(managers and otherwise) of the Company ("Recipients") to be identified by the Board of 

Directors; 

object: the object of the Plan is to grant the Recipients option rights that are not transferable 

by act inter vivos for the purchase or subscription against payment of ordinary shares in the 

Company for a maximum of 860,215 options, each of which entitling the bearer to subscribe 

one newly issued ordinary share ("Options"). In the event that the ta rget Is achieved wit h a 

performance equal to 120% of t he expected results, the number of Options will be increased 

to 1,032,258. To this end an increase in share capital has been approved for a maximum 

nominal of €206,452, plus premium, for a total value (capital plus premium) equal to t he price 

at which the shares will be placed on the MTA, by issuing a maximum of 1,032,258 ordinary 
shares. If the granted Options are exercised and the 1,032,258 shares allocated to the Plan are 

subscribed, this will result in a dilution for the shareholders In existence at that date of around 

4.9%; 

grant: the Options will be granted in one or more tranches and the number of Options of eath 

tranche will be decided by the Board of Directors upon consultation with the Remunerat ion 

and Appointments Committee; 

exercise of the rights: the Board of Directors is empowered to set the terms, conditions and 

procedures for the grant, Implementation and exercise of the option rights, defining these in 

the regulations (the "Regulations"), however t he shares can only be subscribed after 31 July 

2020 and within the final deadline of 31 July 2025; 

vesting: the existence and extent of each recipient's right to exercise the options will be 

verified on 31 July 2020 in relation to the achievement of the objectives, in terms of 
distributable profits, indicated in the business plan on the basis of the following criteria: 

• in the event of failure to achieve at least 85% of the expected results, no options will be 

eligible for exercise; 

• If 85% of the expected results are achieved, only half the options will be eligible for 

exercise; 

• If between 85% and 100% of the expected results are achieved, the number of options 

eligible for exercise will increase on a straight line between 50% and 100%; 

• If between 100% and 120% of the expected results are achieved, the number of options 

eligible for exercise will increase proportionally on a st raight l ine between 100% and 
120% -the maximum limit; 

exercise price: the exercise price of t he Options will be equa l to the placement pr ice on the 

day of the IPO, i.e. at least €11 (eleven/OD); 
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duration: the Plan covers a time horizon offlve years, from 31July 2020 to 31 July 2025. 

Also on 6 February 2017, the Shareholders' Meeting authorised the Board of Directors to determine 

criteria for identifying beneficiaries and a number of Options to assign to the beneficiaries of the Pia n, 

based on objective and predetermined criteria in the interest of the Company, to be indicated in t h e 

relevant Regulations. The Board of Directors must also determine a maximum number of Options f o r 

each beneficiary, to be decided In accordance with the terms and conditions set out in the Regulations, 

also considering the role performed within the company's organisation. 

As at the date of this Report, the Board of Directors has not yet taken the decisions referred to abov e _ 

Forms of dlscretionarv. occasional and non-recurring remuneration (bonuses) 

Other forms of discretionary, occasional and non-recurring remuneration are also available. By way o f 

bonuses and discretionary, non-recurring lump-sum payments, these components occasionally 

reward strategically significant management results or performance levels that are set from time to 

time by the Board of Directors and are not already included in the variable components of short· and 

long-term remuneration, obtained through outstanding individual contributions. 

The Remuneration Policy for directors, the General Manager and the Key Managers is described 

below. 

Chairman of the Board of Directors 

Fixed component 

The remuneration of the Chairman comprises a fixed component, as resolved upon by the 

Shareholders' Meeting. 

Variable component 

With reference to the variable component, the Chairman is not included in the stock option plan 

resolved upon by the extraordinary Shareholders' Meeting of 6 February 2017. 

The Cha irman is not included in annual variable incentive plans. 

Benefi ts 

The Chairman does not receive additional benefits compared to those awarded to the directors of the 

Company. 

Directors 

The remuneration of the directors is structured in such a way as to attract and motivate the best 
professionals and skills, to ensure the best possible performance of their roles and the achievement 

of the goals of the Remuneration Policy. 

All directors receive fixed remuneration that ensures adequate remuneration for their services and 

commitment to the Company. 

Pursuant to Article 19 of the Articles of Association and Article 2389(3) of the Italian Civil Code, the 

fixed component of directors' remuneration is set by the Shareholders' Meeting; the fixed component 

includes gross annual remuneration predetermined for the entire period in which the d irector is in 

office, commensurate with the commitment required, plus reimbursement of expenses incurred in 

the performance of their duties. 
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I. Executive Directors 

The remuneration of Executive Directors is adequately balanced to ensure alignment between sho rt. 

term growth objectives and the sustainable creation of value for shareholders In the medium-long 

term. 

As at the date of this Report, the only Executive Director Is Giancarlo Nicosantl Monterastelli, who is 

the Chief Executive Officer. 

Fixed component 

Pursuant to Article 19 of the Articles of Association and Article 2389(3) of the Italian Civil Code, t he 

fixed component of Executive Directors' remuneration is set by the Shareholders' Meeting; the f ix ed 

component Includes gross annual remuneration predetermined for the entire period in which the 

director is in office, commensurate with the commitment required. 

Pursuant to Article 19 of t he Articles of Association, the remuneration of directors assigned particu lar 

duties is set by the Board of Directors in consultat.ion with the Board of Statutory Auditors. 

The shareholders' meet ing may set an overall amount for the remuneration of all directors, including 

those assigned particular duties. 

Variable component 

Executive Directors are not Included in the stock option plan resolved upon by the extraordinary 

Shareholders' Meeting of 6 February 2017. 

Benefits 

The general non-monetary benefits recognised to Executive Directors Includes D&O (Directors and 

Officer) liability insurance. 

II. Non-executive and independent directors 

As at the date of this Report, the non-Executive Directors are Bernd Erich Beetz (Chairman of the Board 

of Directors), Robert Frank Agostinelli, Gianplero Lenza, Nancy Arlene Cooper, and the independent 

d irectors are Stefano Meloni and Marino Marin. 

In accordance with the principles of t he Corporate Governance Code and, In particular, t he 

implementing rule set out in Article 6.C.4, the gross annual remuneration of non·executive directors 

and independent directors is not connected to the achievement by the company of earnings and is 

Instead commensurate with the commitment required from each of them to perform their role. 

The general non-monetary benefits recognised to Executive Directors Includes D&O (Directors an 

Officer) liability insurance. 

Ill. Remuneration for participation In committees 

For participation In committees, on 6 February the Shareholders' Meeting resolved to pay (i) €10,0 

for the members of the Remuneration and Appointments Committee and the Control and Risk 

Committee, and (ii) HS,000 for the Chairman of the aforesaid committees, clarifying that total 

remuneration will be proportionate to t he actual number of months in office. On May 10, 2017, the 

Board of Directors resolved to grant the members of the Committee for Related Parties Transactions, 

a gross emolument equal to Euro 10,000, each. 
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IV. General Manager 

As at the date of this Report, t he Company has not appointed a General Manager. 

V. Key Managers 

As at t he date of this Report, the Issuer has identified four Key Managers from among the person s 
who, in the opinion of the Issuer, have the power and responsibility, directly or indirectly, for the 

planning, management and supervision of Unieuro's activities. 

They are the managers who currently fill the positions of (i) Chief Operations Officer {ii) Chie f 

Omnichannel Officer {iii) Chief Corporate Development Officer and (iv) Chief Financial Officer an d 

Manager Responsible for Preparing Accounting Documents, plus the Chief Executive Officer Giancarlo 

Nicosanti Monterastelli, who ls an employee responsible for coordinating the other Chiefs and has 

also been assigned the responsibilities of Chief Commercial Officer on an interim basis. 

Fixed component 

The remuneration of Key Managers includes a gross fixed annual component (gross annual salary) 

including remuneration for the non-competit ion agreement, which is paid separately to the other 

elements of the remuneration (see point (d), Part One, Section II); 

Variable component 

The remuneration of Key Managers includes an annual va riable component (MBO) - which is a 

significa nt amount in percentage terms of gross annual income - connected to the achievement of an 

"entry gate" and Individual and/or company performance objectives set for each financial year by t he 

Board of Directors, whose payment is subject to remaining with the company for the reference period 

(see point (d), Part One, Section 11); 

As regards the variable component of the remuneration of Key Managers, t he terms and conditions 

of participation in t he stock option plan approved by the extraordinary Shareholders' Meeting of 6 

February 2017 (as described in point {e) Section 1, above) will be decided by the Board of Directors, 

which has been empowered to identify t he beneficiaries and define and implement the specific 

characteristics of the Plan. 

Benefits 

All managers are awarded a series of benefits, including- according to the provisions of t he applicable 

national collective bargaining agreement and individual employment contracts-a vehicle for personal 

and business use, contributions to mandatory social security funds and supplementary welfare, 

Insurance coverage against death, injury and professional and non-professional illness, and Directors 

& Officers Liabil ity {"D&O"), and in some cases a house allowance. 

f) Policy on non-monetary benefits 

The purpose of non-monetary benefits is to ensure the remuneration package is competitive. It is 

provided in line with market practice. 

Non-monetary benefits are awarded in line with cu rrent practices and in accordance with the position 

and role held. As such, a D&O insurance policy is provided for all mem bers of the Board of Directors. 

According to the provisions of t he applicable national collective bargaining agreement and ind ividual 

employment contracts, Key Managers receive the following benefits: a vehicle for personal and 
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business use, contributions to mandatory social security funds and supplementary welfare, insurance 

coverage against death, Injury and professional and non-professional illness, and Directors & Officer s 

liability ("D&O"), and in some cases a house allowance. 

g) With regard to the variable components, description of the performance objectives on whi ch 

basis they are awarded, distinguishing between short· and medium-long term varlable 

components, and information on the connection between changes in results and changes I n 
remuneration 

Refer to letters d) and e). 

h) Criteria used to assess the performance objectives on which basis shares, options, oth er 

financial instruments or other variable components of remuneration are awarded 

Refer to letters d) and e). 

i) lnformat.ion showing the consistency of the Remuneration Policy with the pursuit of the long-

term interests of the company and Its risk management policy 

The Company's Remuneration Polley states that the established performance objectives and the 

method of payment of the variable component must be consistent with the risk management policy 

adopted by the company, taking into account the risks assumed by the Company in the performance 

of Its business and resources - in terms of capita l and liquidity - required to undertake the activities 
it pursues. 

On the subject, refer to the contents of preceding paragraphs d) and e), as well as section II, paragraph 
2, below. 

j) Vesting period of the rights and any deferred payment systems, stating of the deferment periods 

and the rules for determining these periods and, where applicable, the mechanisms for ex-post 
cor rection 

With regard to the stock option plan approved by the extraordinary Shareholders' Meeting on 6 
February 2017 and reserved to the Executive Directors, collaborators and employees (managers and 

otherwise) of the Company, the existence and the extent of the right of each recipient to exercise the 

options will be verified on 31July2020 (vesting period). 

k) Information on dauses for holding flnancial inst ruments in portfolio after purchase, with 

Indication of holding periods and criteria used to calculate such periods 

As regards Information on clauses for holding financial instruments in portfolio, it is noted that the 
stock option plan approved by the extraordinary shareholders' meeting of the Company on 6 February 
2017 envisages the grant to the recipients of gratuitous option rights that are not transferable by act 
inter vivos for the purchase or subscription against payment of ordinary shares in the Company for a 
maximum number of 860,215 options, each of which entit ling the bearer to subscribe one newly 
issued ordinary share. These options will be granted in one or more tranches and the number of 
Options of each t ranche will be decided by the Board of Directors upon consultation with the 
Remuneration and Appointments Committee; 

In this regard, it is noted that the Board of Directors is empowered to set the terms, conditions and 
procedures for the grant, implementation and exercise of the option rights, defining these in the 
regu lations (the "Regulations"), however the shares can only be subscribed after 31 July 2020 and 
within the fina l deadline of 31 July 2025. 
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As regards the aforesaid stock option plan, the Board of Directors, in accordance with t he objectives 
of the plan - (i) to focus the attention of the recipients of the plan towards matters of strategic 
importance to the Company, (ii} to increase loyalty among people covered by the plan and incentivlse 
them to remain with the Company, (iii) to increase the competitiveness of the company by identifyi ng 
medium-term objectives and promoting the creation of value both for the company and its 
shareholders, and (v) to ensure that the overall remuneration of the recipients of the plan rema in s 
competitive on the market - will set out specific provisions in the Regulations for the recipients, in 
order to ensure that the financial instruments are held in the portfolio after their acquisition. 

As stated, at the date of t his Report, the Board of Directors has not yet approved these Regulations. 

I} Polley regarding benefits provided in case of resignation or termination of employment, 

specifying what circumstances trigger these benefits and any connection between these 

benefits and the performance of the company 

At the date of this Report, there are no agreements between t he Company and members of the Board 
of Directors that involve the payment of indemnit ies in the event of resignation, d ismissal and/ or 
revocation without just cause, or if their employment contract should be terminated as a result of a 
takeover bid. 

As regards the Ch ief Executive Officer, no specific "golden parachute" agreements have been made 
connected to t he termination of their role and - as regards the CE O's employment relationship with 
the Issuer -the CEO does not receive additional payments to those provided by law and the collective 
bargaining agreement in the event of dismissal. 

m) Information on the existence of additional, non-mandatory Insurance, welfare or pension 

provisions 

In line with best practices, a D&O (Directors & Officers} liability insurance policy is provided to cover 
the third-party civil liability for actions of the corporate bodies and the Key Managers in the course of 
their duties. This policy is designed to indemnify policyholders from the costs associated with claims 
for damages made by injured third parties, excluding cases of wilful misconduct or gross negligence. 

n) Remuneration policy followed for: (i} i ndependent directors, (II} participation in committees and 

(iii} performance of particular duties. 

The Company's Remuneration Policy states that independent directors are to be paid "basic" 
remuneration as members of the Board of Directors. 

Additional annual remuneration is paid if the directors are members of Board Committees, including 
in accordance with the Corporate Governance Code. 

In line with international best pract ices, as the Chairman of the Board of Directors is a non-executive 

director, the Issuer has not appointed a lead independent director as it does not believe that the 

cond itions set out in implementing rule 2.C.3 of the Corporate Governance Code apply. 

For further details refer to previous parts of Section I. 

o) Indication of remuneration policies of other companies used as reference and cr iteria used for 

the selection of t hese companies. 

Notwithstanding t he statement made on market practices on remuneration policies, t he Company's 
Remunerat ion Policy was not drawn up on the basis of the remuneration policies of other companies. 
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•lunieuro 

SECTION II 

Part One 

Th is section d·escribes the remuneration received in financial year 2017, before t he start of trading o f 
Unieuro ordinary shares on the MTA-STAR Segment, on 4 April 2017. 

a. Remuneration of the Board of Directors 

Fixed remuneration 

On 26 February 2016, the Shareholders' Meeting resolved to set the total remuneration payable t o 

the directors of the company at 070,0-00 starting from the financial year 1 March 2015 - 29 February 

2016, authorising the Board of Directors of t he company t o divide the total remuneration t hus 

determined appropriately among all of the directors. The Board of Direct ors in office at that date w as 

composed of Giuseppe Silvestrini, as Cha irman .• Giancarlo Nicosanti Monterastelli, as Chief Executive 
Officer, and Pierluigi Mainetti, as director. 

Subsequently, also on 26 February 2016, the Board of Directors of the company met and resolved t o 

divide the total remuneration of the management body decided by the Shareholders' Meeting as 

follows: (i) €260,000 gross per year to the Cha irman of t he Board of Directors, Giuseppe Silvestrini, (ii) 
€10,000 gross per year to Mr Pierluigi Mainetti. 

On 12 December 2016, t he Shareholders' Meeting resolved - among other things - to transform the 

company from a limited company into a j oint-stock company. In addit ion, in light of the resignation of 

the previous members of the Board of Directors on 21 November 2016, it resolved t hat the Board of 

Directors would be composed of three members, nominating the following as directors for three 

years: Giancarlo Nicosanti Monterastelli, as Cha irman, Gianpiero Lenza, as director, and Robert Frank 

Agostinelli, as director. The Board of Directors was awarded annual remuneration of €65,000 gross, 
d ivided as follows: (i) €30,00-0 gross to the Chairman of the Board of Directors, Giancarlo Nicosant i 

Monterastelli, (i i) €17,500 gross to Mr Robert Frank Agostinelli, and (iii) €17,500 gross to Mr Gianpiero 

Lenza. 

Subsequently, on 6 February 2017, the Shareholders' Meeting resolved t o expand the Board o f 

Directors of the company to seven directors by appointing four new members (i.e. Bern Beetz, as 

Chairman, Nancy Cooper, as director, Stefano Meloni, as independent director and Marino Marin, as 

Independent director) for the same three years as the already appointed directors and therefore unt il 
t he Shareholders' Meeting to be called to approve the annual fina ncial statements at 28 February 

2019. 

On this date, the Shareholders' Meeting also resolved to award total annual gross remuneration for 

the ent ire Board of Directors of €580,000, divided as follows: {i) €60,000 for each non-executive 

director, (i i) €150,000 for the Chairman of the Board of Directors, (ii i) €10,0-00 for the members of t he 

Remuneration and Appointments Committee and the Control and Risk Committee, and (iv) €15,000 

forthe Chairman of the aforesaid committees, clarifying thattotal remuneration will be proportionate 
to the actual number of months in office. 



In accordance with the agreements governing the Chief Executive Officer's employment relation ship 

with t he Issuer and in particular the agreed nature of his annual gross remuneration, which is inclu sive 

of all remuneration also for additional duties and positions in the company, the CEO has waived the 
remuneration awarded to him for holding the position of Chairman for financial year 2017. 

By virtue of these agreements and in particular the fact that the remuneration paid to the CEO re lates 

to his management position, the amount paid to him in financial year 2017 is included in t he 

remuneration paid to Key Managers and represented in detail in the attached tables. 

Variable remuneration 

The members of the Board of Directors - with the except ion of the Chief Executive Officer - do not 

participate in the stock-option plan, the MBO system or other forms of variable remuneration. 

Non-monetary benefits 

The non-monetary benefits awarded to members of the Company's Board of Directors include an 

insurance policy to cover the civil l iability of directors and managers, i.e. Directors' and Officers' 
Liability Insurance ("D&O"). 

b. Remuneration of the Board of Statutory Auditors 

On 12 December 2016 the Shareholders' Meeting resolved, inter-al ia, to appoint a Board of Statutory 

Auditors comprising three standing members and two alternate members, for a term of th ree financial 

years: Maurizio Voza (Chairman), Giorgio Gavelli (standing auditor), Luigi Capitani (standing auditor), 

Sauro Garavini (alternate auditor) and Giancarlo De Marchi (alternate auditor). 

Fixed remuneration 

During t he financial year ended 28 February 2017, the Shareholders' Meeting resolved to award t he 

current members of t he Board of Statutory Auditors total remuneration of (60,000.00 per year (gross). 

The statutory auditors have received the fixed remuneration decided by the Shareholders' Meeting. 

On 12 December 2016, the Company's ordinary Shareholders' Meeting resolved to award (i) the 

Chairman (26,000.00 (twenty-six thousand), plus pension contributions, and (ii) each Standing Auditor 
€17,000.00 (seventeen thousand), plus pension contributions. These levels of remuneration apply for 

their entire term of office and with t he proviso t hat its payment will be commensurate to the number 

of months actually in the position. 

Variable remuneration 

No variable remuneration or non-monetary benefits are paid to the members of the Boar 

Statutory Auditors. 

c, Remuneration of the Supervisory Body 

On 17 May 2016, the Board of Directors of the Company resolved to appoint t he following as mem be 

of the Supervisory Body for a term of three yea rs (ending on the date of approval of the Annual 

Financial Statements for the year ended 28 February 2017): Giorgio Rusticall (Chairman of the 

Supervisory Body), Chiara Tebano, and Raffaella Folli. At the same time the Board of Directors also 
resolved to set t he annual gross remuneration due to the members of the Supervisory Body as follows: 

€15,000 to the Chairman Giorgio Rusticali, €7,500 to Chiara Tebano and €7,500 to Raffaella Folli. 

Fixed remuneration 

Refer to the previous paragraph. 
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Variable remuneration 

No variable remuneration or non-monetary benefits are paid to the members of the Supervisory Body. 

d. Remuneration of Key Managers 

Fixed remuneration 

The Key Managers received the fixed component of the remuneration determined by their respective 

employment contracts, including payments due under applicable legal and contractual provisions .• 

During the financial year ended 28 February 2017, the five Key Managers (including Mr Nicosa.nti 

Monterastelli who is also currently Chief Executive Officer) were paid a total of €1,033,620.39 in f i x ed 

remuneration. 

Variable remuneration 

The variable remuneration of Key Managers comprises participation in the MBO scheme and bonuses. 

In particular, the following was paid: 

as gross variable remuneration (for the MBO scheme for financial year 2016, paid in 2016): 

€738,564.00; 

as a gross entry bonus: €210,000.00; 

as an extraordinary gross bonus relating to the restructuring of Unieuro s.r.I.: €550,000.00; 

as a one-off amount: €10,000.00. 

Non-monetarv benefits 

As regards non-monet ary benefits, it is noted that alt Key Managers are awarded a series of benefi ts, 

including - according to the provisions of the applicable national collective bargaining agreement and 

individual employment contracts - a vehicle for persona l and business use, contributions ~ 
mandatory soctal security funds and supplementary welfare, insurance coverage against death, injur\ \ 

and professional and non-professional illness, and O&O liability insurance, and in some cases a house 

allowance. 

Policy on payments in the event of resignation or termination of employment and non-competition 

agreements 

The Company has non-competition agreements in place with Key Managers in accordance with Article 

2125 Civil Code. This entails the payment of remuneration - determined in relation to the duration 

and breadth of the restrictions under said agreement - at a fixed rate while employed by the 

Company, with guaranteed final settlement on the date of termination of the employment agreement 

if the amount paid up to that moment does not reach a predefined percentage of t he annual gross 
remuneration (in any case not exceeding 30%, for each year in which the agreement is in place). 

For t he sake of completeness, it is noted that Italian Electronics Holdings S.r.I. ("IEH"), the parent 

company of the Issuer set up an option plan in early February 2017 called the transaction bonus 

("Transaction Bonus") in order to continue to incentivise the recipients of a pre-existing Catt Option 

Agreement with the former Venice Holdings S.r.I. (now merged into Italian Electronics Holdings S.r.1.). 

Under the Transaction Bonus, IEH is committed to awarding several managers of the Company - on 

the day the list ing price is set by IEH - a number of shares in the Company for free. The managers must 
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then sell t he shares awarded back to IEH by the Trading Start Date at a price equal to t he placement 
price. 

Pu rsuant to the Transaction Bonus, IEH is committed to granting the Beneficiaries (as defined above) 

a number of shares, on the day on w hich the final price of the book building Is determined, worth a 

maximum total equivalent value ca lculated on the basis of the placement price. Specifically: (i) t h e 

Chief Executive Officer, Giancarlo Nicosanti Monterastelli, will receive a number of shares for a 

maximum tota l equivalent value not exceeding €1,305,000.00; (ii) the Chief Financial Officer, lta lo 

Valenti, will receive a number of shares for a maximum total equivalent value not exceeding 

€550,000.00; (iii) the Chief Operations Officer, Luigi Fusco, will receive a number of shares for a 

maximum total equivalent value not exceeding €550.000.00; (iv)the Chief Omnichannel Officer, Bruna 

Olivieri, will receive a number of shares for a maximum tota l equivalent value not exceeding 

(500,000.00; (v) and the Chief Corporate Development Officer, Andrea Scozzoli, will receive a numb e r 
of shares for a maximum total equ ivalent value not exceeding €615,000.00. 

As noted above, the managers that benefit from the Transaction Bonus are: 

• t he Chief Executive Officer, Giancarlo Nicosanti Monterastelli, 

• t he Chief Financial Officer, ltalo Va lenti, 

• the Chief Operations Officer, Luigi Fusco, 

• the Chief Omnichannel Officer, Bruna Olivieri, and 

• the Chief Corporate Development Officer, Andrea Scozzoli ("Beneficiaries"). 

Based on the placement price, including at the end of the period of stabilisation of Company shares, 

the total equivalent value of t he transfer of shares to the Beneficiaries is as follows: 

• €515,478.00 for the Chief Executive Officer, Giancarlo Nicosanti Monterastelli, 

• €217,123.00 for the Chief Financia l Officer, lta lo Valenti, 

• €217,123.00 for the Chief Operations Officer, Luigi Fusco, 

• €197,385.00 for the Chief Omnichannel Officer, Bruna Olivieri, and 

• (236,862.00 for the Chief Corporate Development Officer, Andrea Scozzoli. 
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Part Two 

The tables below provide a breakdown of t he remuneration paid by the Company duringfinanclal yea r 

2017 for any purpose and in any form, or by subsidiaries or associates of the Issuer. 

It is noted that the Company has o rdinary shares listed on the MTA-STAR Segment as at 4 April 2017; 

accordingly, as at that date it has assumed the status of company with listed shares pursuant to and 
in accordance with Article 119 of the TUF. 
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•I u,nieuro cY 
Table l (model 7-bls): Remuneration paid to members of management and control bodies and other Key Managers(') 

DIRECTORS. All remuneration is paid by the company in charge of preparing the financial statements. Amounts stated in euros. 

(A} (I} CCI 
Harne and Position -........... _ ..... 

Giv~ppt 01/0)/2016 
Silvcstrlnl Chairman 1211212016 

Piicrlulc' 01/0) /2016 - Difectoc •"'1"1VM6 

GianP*Q U/U/2016 
t ..... Dirc«of 1 • #>.'J IJ017 

Robel't Frank 12/12/2016 
A•oJtinolU Dlfe-ttOf' 28/02"017 

knd E.rlck M/02/2017 
e..u Chairman 28'02/2017 

.............. 06/'11./ltn.1 
c~ ow.ctoc 2•111nnft17 

Stefal\O lndepetidt:nt 06/02./2017 
Melonl Director 2.DM'J/1017 

1 Rcmuntf• Uoft clYt '°' FY17 not yet paid. 

i Rtmun«• tion dve for f'Y l7 not ft1 pMd. 

'Remune,.don dllt for rY17 notYt:t paid. 

"R.tm1o1ntirtt\on due for FY17 not yet p1ld. 

$ Rernuncr1don due for FY17 not yet paid, 

(0) (l ) (21 (l) 

E'ndof '""" Remuneration fol VarilMe~ """' °"'"' ........... ~nat'ltion .. --.. remuncnitil:ln monetarw NtnUfttl'llltoft ·- oomrnlttffs bene-Ats 

•onu5•& I Shan of 
and other proflt1 
inotntMn 

12/12/2016 203 333.16 

12h 2/2016 10- ""' 

28/02/2019 15...&.6S.751 

28/02/2019 6 416S.7S! 

28/02/2019 9.'452.(l'l.I 

2Ml2/2019 31M.llr 

28102/2019 '.\ 7"" .... , 
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Totll Falt vat.M of l•rMc/•nd of oHk:e - -"" ,._muntr11tlon 

203,333.36 

10,000.00 

6.465.75 

6465.75 

9,452.0S 

3,,.,.., 

3,180.82 



M atino Independent 06/02/.!017 
Marin Olrector lS/02/2017 28/02/.!019 3,780.82(. 3,780.82 

Giancarlo 
Nioosanti 13/12/2016 
Mooterastelfl Ch.airman OS/02/.!CY17 05/12/2017 4.(102.74; 4,602..74 

STATUTORY AUDITORS. All remuneration Is paid by the company in charge of preparing the financial statements. Amounts stated in euros. 

(A) (B) (C) (0) 

End of 
Name<tnd Ptriod period in 
wmame Position offkeheld offic. 

Mau1il.io 01:'03:'2016 
vw,a Ctiairm:\n 28/07."20) 7 28:0Z..'2.019 

Giorgio 0 1!03:'2016 
G:iv.::lli Auditor 2S/02:'2011 28:02..'2019 

Rob.:: no 0 1100:'2016 
La?.znron~ Auditi.1r 12/12.•'21'116 1 '2:1Z/20 16 

Luigi 12/1'2/2016 
CU.oitani Auditor 2S1m:'2011 28:02;'2019 

' flemuneraUon due for i:y 17 not yet paid. 

7 Ol'l 14 Febtuary 2017, he waived this remunera& n, 

8 R.t-muncra tion clue tor FY17, o f which £18.80$.48 p~icl . 

'Remuneration due for FY 17, o f whi(h €12.,929 paid. 

toftemunention due fot FY17, o f whi(h (12,37S paid. 

n ~emuneratlon due for FY17 no t vet paid. 

(1) (2) (~) 

Vatbble non-equity 
remunetatiOl'l 

Remunerttton for ....... I Non-
fix• d particip.Jtion in and othtr Sh;i,.. of mor'IOtaty Other 
remuneration committees incentiws Drofits benefits remuntration Total 

24 432.88" 24,432.SS 

16 ,~.22" 16 600.22 

13 320.75 111 13.320.?5 

3,619.45 I : 3.619.45 
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Fair value of 
equity leaving/end of office 
rtmuneration benefits 



IA.I 

Ntm1 1nd 
SUMlml 

01\llilO 
Rui11ic11h 

K:1 tn1c:U~ 

Folli 

(;.'biwa 
T< .... 

SUPERVISORY BODY. All remuneration is paid by the company in charge of preparing the financial statements. Amounts stated in euros. 

l•I {CJ (D) 

Cndof 
Period peliOCI In 

Poshk)n office held otflco 
<.:huirrmm of lbe 
Supervisory 11 .. n~/2(116 
Qodv 2tl/02•'20 17 28.'0212019 

l i':'O,"i:'2016 
Memtiierorso 2&'02:'2017 28,"1?·'2019 

17 • .US.~16 
\fr-*rofSB 28i02."2017 ~"2019 

u Ren"\ll.lncration due for FY17 no• ft1 ~ 

11 ltcmuMRucn due f« rn 7 not l"t't palcl. 

(I) 

Fl•td 
ramuner1111IOt1 

12 ~(X>.00 u 

•2.10.00 

6.2.50.00~ 

(2) {JI 
Variabl• nor11qutty 
remun1qtlon 

Remuner111tlon '°' BonuMs I Non-
partlclp1ti0n in ~nd other Sht 1'9 of monetary Other 
t0mmitwes lncentlvu nroftt1 bln1fits remuner.1tlon Tot.I 

1 z ~uu <X> 

6 250.00 

o~oo 
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F:alr v1ktt of 
~ulty 
rwmun1ratlon uavin.t/11'\d of offict bln1trt1 



Remuneration paid to Key M anagers: all remuneration is paid by the company in charge of preparing the financial statements. Amounts stated In euros. 

w l•I (Q IDI I l l (21 (l) 

v art1blit "°"'""""" 
te.munieradoft 

t ndof Rtmuntrttion for Bonuses Non· Ft lirvalue of 

Nl rne Ind Period period '" ,,,.., p1rticip1tion in and otl'ltr Sha,. of monetary Other ....... Le:aving/eftd of offlca 
IUrNftM Posit ion offlte held offlc.t remuntrJition ~mmittees inctnttv.1 -otlts benefits" remuneraUon Toti I remunet1tion benefits 

C£0-Chief 
Cc.HT1 lt'letci:1I 

Glunc11rlo i .. Officc.1-
Nionun1i '3xecl1ti~e Ul/03i2UJ6 
Mnn1rr11s1elli Director 28;U2/20"1'7 353379.41 X?~ 001,1111111 3,859.24 1.2:\2 2.l.s.l'i ~ 

1.u1c1 Chief Opera1i11t 01/00/'lUlfJ I FUiCo Offictr 2l(i02."20 17 17fi,'7ti9.24 3<i0.76..l.non 4026.24 5<11.55x.4l\ 

I hum~ Chief Om11i 01/00/20 1fl 
Olivtcri Clllltloel 00.ittr 2K-'07i2017 159,501 .A2 2:21-6.il.CIO*" J 736./ 6 .18'1.iUl~-i"' .... Qicf Rn:l:OCW 01/11/2016 
Vtkllli Otliar 2&02.12017 fit C28.69 -·~ ........ ·-·Jt 6£1.84 Jn·- .. - Oiitt linxx.:ial OLQl/2016 
Sc:nnol'lli Off""' 31/100016 161,.01.16 5'16.1 SOM" 2.l51.12 10.IJOO.OO'l 6N'i'12.'hl 

w Value of I.he ftinge benefits assoc;lated wtth the oompaf'IV Ctf, 

»It 1$ nCMtd thlt Mr Nkosanti Monterastelll waived tho rtmunenidon awarded to him for occupyi t'lg the position of Chllt mt n 1nd Executive Director for financifl year 2016. This w1s becau''· 11 CCO •nd t hiri Commercial Officer, 
his employment re!atlonshlp with the Inver and tll1 annual ttOH rtJnvncr.ttion is lnduslve of all rcmu r.e,ation, lnc:lvdlin.g 1ddl t1onal dvtle$ and positions in the company. 

1• (3Js,ooo MBO 1<:l;;itiva to FY16 but paid In 2017, (1S0,000 relative co the f ll1f.l0fdincwy Sonus for the restrur.lul'lllB of Vnlcuro S.rJ. paid In l 017 3•' cl €3-SO.COO not yet paid, equal to the Ttrgtt Bonus fY2017 las per individvoil 
cootracts, whose accrual and ~vailfbil ity is aubjt U to cht cklna u rp ts were met upon apptovol of tho Annu1l Flntncl11 s1111emc:nb, duo in June 2017). 

•? ( 185,763 fot the MSO relative to l-Yl6 but patd in l Ol?, Cl?S,()()O rtlatlve 10 lhe T;.ueet 8onus 20L7 (as per ind i'vidvJI con1r1cts, whose .lC<Yl•(.11 <incf awilabilky is svbjcct to eh!l'ck.ine tarc u s wt te met vpon approval of the Annual 
nn1ntiJI Stiltements. due In JUM 2017). 

1• C71,6Sl fot the MSO u:lative to FY16 but pa1d in 201?, (150,000 rel~tlve- to the Target Sonus 2017 ~oi:s P<!f individual co111r;'ICU, ""osc acaual Jn-d avail;iibillty is subifct to chtcldf'I& t;1rcets were me-t upon apprOYal of the Annual 
fln1ntl1I Stiltements. due In Ju~ 2017), 

"(210i000 for the Enay&onv$ !).aid in 2017 ;and (7$.000 ttot ytt !)aid telativt to the Target Sonus 2017 to1s p«r indMdu.al contr~s. whose acu ual ;ind <1-qil;ability 1S subject to chedtin& t1rlflS Wf'te met upon approval ofd\e Annu;al 
fll\lnc~ Statements. due In Junt 2-017). 

•(t06,1.50MBO •elaCM:tofY16but p.alditl 2017 .,..d (400..000 '"' °'' CdJ-aorlin.uy&ot.us lot ttierutructmn1of Ul"llevroS.1.l paid In 2017. 

n lt<etvred as a~ ilmOUl'l.t. 
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Table 2 (model 7-bis): Stock-options granted to the members of the Board of Djl<!Ctors, to general managers and to the other Key Managers 

Options he-Id at the start of the Options awarded durir\gthltfinancial year Op-tions exercised dUtl"£'. the flnandal OptJons Options Options 
f!nandalyear "'" expired he-Id at accrued In the 

during the the end financial year 
flnandal of the 

year f!nanda 
1-ar 

Nametnd PositiOn Pl• n Nu Exe.rcise Period of NvmlM ExcrdJ• Period of Fair Grant Martet Number E>1ercise Market prioe Number of Numbe Fi1ir value 
suma.,. Mb ,,., .. p0$Sib6t ••• pnee pou ib!e value Pfiot of the of options price of options •of 

" CKtn;ise optioM exercise at date shares underlying options 
of (from - ffrom-to) grant underlylng shires at the 
Opt tol date OptiOM t >iorcise date 
ion granted 

' 
n.a. n.a. n.~. n.a. n.a. n.a. n.a. n.a. n.a. n.;i. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Pla.n A (date 
of relevant 
re.solution I n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.;:.. n.a. n.a. n.a. 
Plan B {date 
of relevant 
resolution} n.a. n.;i. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.;t. n.a. n.a. n.a. 

flcm11neration from the Plan C {date 
<::ompanv that prepares of relevant 
the fimin<::ial statements resolutlon) n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Plan A (date 
of relevant 
resolutionl n.a. n.a. n.a, n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

fl.e.muneration ftom Plan 8 {date 
subsidiaries and ohe!evant 
associates resolutionl n.a. n.a. n.a. n.a. n.;1;. n.a. n.a. n.;1;. n.a. n.a. n.a. n.;1;. n.a. n.a. n.a. 

Total n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. I ""· n.a. n.a. n.;i. n.a. n.a. n.a. 
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Table 3A (model 7·bis): Incentive plans based on financial Instruments, other than stock options~ 
managers and other Key Managers. 

Financill instr\lm1nti fln.andal Instruments asslcned ck.d\a tM fin11ndal yw:a r ,,.Mftl In prW'rious .,.,,, 

and not vatitd durinc the 
financill Yf.iU 

Name and POSition .... Number ve:stinc pe_liod NuMIMf fair vestlnc Grtntdm Market price 
sum1me and type 1ndtypeof w lue period of shares 

avour of members of the management body, general 

flftlnd;al Finiind.al INtNmtntl vested duttrc th! 
"'511\1tMnts ffN.ndll I ytar and • Wltdied _,.._.,,. 

hl'ldtl ye at and 
not awaf'dtd 

Number and type Numberand typt Value at maturity date 
of flnandtl offin11nd al 

of flnancAI at grant undertylng the lnttrumtnts instruments 
financial lnstrumt nts date """' lnstn.ime 

"" 
n.a. n.a. n.a. n • .a. n.a. "·'· n.a. n.a. n.a. n.a. n.1. n.a. n.1. 

P&ln A 
ldat<of ...... -I ...... .. .. . .. . ... .... . ... . ... .. .. .... . ... 
P'lanl 
ld•ttof 
1t lt v1nt 

resolullon 
1 n.a. n.a. n.1. n.a. n.a. n.1. n.3. n.a. n.a. n.1. 
Pline 

Remuneration from the Cd1te of 
c0tnp.any in marge of rele"11nt 
prfj\atll'l& the financial tts0lu1lon 
.statements 1 .... n.a. . ... . ... n.a, .... n...a. .... n.a. .. .. 

.... A 

(dat<of ...... ,.-
I n.a. n.a. . ... n.a. n.1. n.a. n.a. n.a. n.a. n.a. 
Plane 
ldttt of 
1elev1nt 

Remuner•tion from tcsolution 
sub$1diarie1 illnd as.sociatn I n,a. n.a. n.a. n.a. n . .a. n.a. n.a. n.a. n.a. n.a. 

fetal n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.1. 

35 

Jk\andal 
itl:StNtnitnts for 

""' &andal ,.., 
Fair value 

n.a. 

. ... 

n.~ . 

n.a • 

"·"· 

n.a. 

I •.•. 



w 
en 



Table 38 (model 7·bls): Monetary incentive plans for members of the management body, general managers and other Key Managers. All remuneration is paid 
by the company In charge of preparing the flnanclal statements. Amounts stated In euros. 

Annu1l bonus Bonuses ~kl ln prtvlous years 

Hanw and .sum;ame ·- .... PayabWP'ald-u Oeftmd Deftrf'll Pttlod Ho lqer prpble Pa)·able I P-.idl~ Stlldtftmd 

Cllicr 
Luigi 01>ernth1g 
Fu . ..co Officer 17$ (Xl0.01) L85 763.00 

Chier Omni 
Bruna Cb~nnc:I 
Olwieri Officer 150'"''.00 71.651.00 

ChitC .... l·1n;mc:bl 
V1dtali oo- 7SJD)00 

a.~• 

""""" hn.-ncill 
!Ku:z.oli Ofllccf 106. LSO.OO 

Chief 
Co1rion11e 

A1111~ l>evi:lupmco 
Soozioli lOffio::r 150000,00 

CEO-
(;hl(tf 

Giancarlo Cornmerci:i.I 
Nico.~:1t11i MootewtclLi Oltk u ~,101)1).).UU 315.0CO.OO 

T,"'lf:al 900.000.00 iJS.564.00 

ts Amounu rebtive to tl'lo Tarcet BothlS 2017 iat per indl'lldual cont,.m, whose accrua.l f nd •vailablllty Is S\lbjea to cn.tckingtargets wete met upe>n approv•I of 1he Annual Finand al St•temenu, dt.te In June 201n . 

~ Amovnts rel.aUve to the MOO for f'V l6 but p• id in 2017. 

~ Rtl.a ti~ to the Entrv Bonus 1>1\d In 2011. 

°' Relafr1te to the Exttaordlnarv 8onvsfor th* restturtvring of Unltuto S.r,I, pald In 2017. 

l7 Relativt to the bttaordlntiry l onu.i for the t~cr1.1rtvrinJ ofUnlturo S.r.t. paiid In 2<117. 

37 

Othe r bon1.1set 

ztntn"t.oo1"' 

.$00.000.00:~ 

I 50.000.00" 

"'""'''.W 





Table 1 (model 7-terJ: Equity Interests of the members of the governing and supervisory boards and of the general managers 

Name and PositiOtl lnvntt• Number of shares held at the end of the No. of shares purchased No. of shoires sold N1,1mbor of$harts held~ the e nd 
suman-.e previous year of the current financial year 

n.a. n.a. n.a. n.a. n.oi. n.a. n.a. 

n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

n.;i. n.a. n.a. n.a. n.a. n.a. n.a. 

n.a. n.a. n.a. n.a. n.a. n.a. n.a. 
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Table 2 (model 7-ter): Equity Investments of other Key Managers 

Number ol Key Mana~rs 1nwste1t Number ol shares held at the end of No. of share• purthased No. of sharessokl Number of shares held at the end of the 

the previous vu r eurrtnt financ!t t Yt:it 

n.a. n ,;1;, n.a. n,a. n.a. n .;t. 

n.a. n.a. n.a. n.a. n.a. n.a. 

n.a. n.a. n.a. n.a. n.a. n.a. 

n.a. n.a. n.a. ... .... n.a. n.a. 
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