Translation for information purposes only.

AMPLIFON S.P.A.

MINUTES OF ORDINARY SHAREHOLDERS’ MEETING

17 APRIL 2019

The ordinary shareholders’ meeting of Amplifon S.p.A. is opened on this 17"
day of April 2019 at 10:00 am in Milan, 131/133 Via Ripamonti,

The meeting is chaired, under art. 11 of the Company’s Articles of Association,
by Ms. Susan Carol Holland, Chairman of the Board of Directors, who
welcomes all participants and invites them, before starting the discussion, to
watch a short video of the Amplifon Group and the results recently obtained by
the same.

She points out in the first place that the Shareholders’ Meeting of Amplifon
S.p.A. was called in this place and at this time by a notice, an abstract of which
was published on the daily newspaper “Il Sole 24 Ore” on 8 March 2019, while
the complete text was published on the Company’s website on the same date.

She informs the attendees that in order to verify and ensure the smooth conduct
of the Meeting (in harmony with the Company’s Articles of Association), she
has created an Office comprised of trusted staff (the “Persons in charge”), who
have verified and will continue throughout the meeting to verify the personal
identity of the attendees and the validity of the certificates proving title to the
shares, as well as of the proxies, in compliance with the applicable legislation:
she declares that these documents will be kept in the Company’s records.

She informs that these verifications show that 7 (seven) people are attending
so far, who represent, either on their own behalf or by proxy, 184,126,810
ordinary shares, corresponding to 81.338% of the share capital, and therefore
today’s Meeting is duly formed and fit to pass ordinary resolutions.

She reserves to update the number of attendees upon each vote.

She informs the attendees that the Chief Executive Officer, Mr. Enrico Vita, and
the Chief Financial Officer in charge of drafting the accounting and corporate
documents, Mr. Gabriele Galli, are sitting at the Chairman’s table to contribute
to the discussion on any subjects falling under their responsibility that may be
discussed at the meeting.

She also invites the Board Secretary, Mr. Luigi Colombo, with the consent of
all attendees, to draft the minutes of this meeting and to provide assistance for
the conduct of the meeting and the compliance with the relevant regulations.

She reminds the attendees that the meeting has been called to discuss and
resolve on the following:

Agenda
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1. Approval of the Financial Statements as at 31 December 2018; reports
prepared by the Board of Directors, the Board of Statutory Auditors
and the Independent Auditors; allocation of the earnings for the year.
Related and consequent resolutions. Consolidated financial
statements as at 31 December 2018 and Report on Operations.
Presentation of the Non-Financial Statement as at 31 December 2018.

2. Appointment of Board of Directors, after determining the number of
members.

3. Directors’ remuneration for the financial year 2019.

4. Stock grant plan in favour of the employees and self-employees of the
Company and its subsidiaries for 2019-2025 (“Stock Grant Plan 2019-
2025”). Approval of the list of directors potential beneficiaries.

5. Remuneration statement under art. 123-ter, Legislative Decree 58/98
(“TUF”) and art. 84-quater, Issuers' Regulations.

6. Approval of a plan for the purchase and disposal of treasury shares
pursuant to articles 2357 and 2357-ter of the Italian Civil Code,
following revocation of the current plan. Related and consequent
resolutions.

She informs the Shareholders that an audio-video system is in place for
recording the meeting at work, for the only purpose of making the drafting of
the minutes easier, and that no other recording systems, photo equipment or
similar devices may be brought in by anyone.

She informs the attendees, under the legislation on protection of personal data,
that Amplifon S.p.A. is the Data Controller and that the personal data (first
name, surname and possibly other information such as birth place, address
and professional qualifications) of the Meeting attendees have been and will be
collected in the forms and within the limits set forth in by the applicable laws.
The data will be recorded in the Meeting minutes after being processed
manually and/or electronically and they may be disclosed and disseminated
even abroad, including out of the European Union, in the forms and within the
limits set forth in by the applicable laws.

She points out, moreover, that the Company Aholding S.r.l. is attending, as the
representative appointed by Amplifon S.p.A. under art. 135—undecies of the
TUF to collect proxies, in the person of Ms. Monica Rossetton, who informs that
she has not received any proxies.

The attendees were reminded that anyone leaving the Meeting must have their
absence recorded, by submitting their attendance slip, which would be handed
back to them on their return.

She points out that all information requirements under art. 125-bis of the TUF
have been met.
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She acknowledges that the Directors’ Reports on the items of the agenda have
been made available to the public at the Company’s registered office, on the
Company’s website and in the other manners indicated in the Consob
Regulations 11971 of 14 May 1999, as subsequently amended (the “Consob
Regulations”), within the deadline for the publication of the meeting notice, as
required by art. 125-ter of the TUF.

She points out that the Company has not received any request for
integration of the agenda under art. 126-bis of the TUF.

She also clarified that the questions received before the Meeting pursuant to
art. 127-ter of TUF were answered through publication in the specific section
of the Company’s website.

She specifies that as regards any shareholders’ agreements currently existing
under art. 122 TUF, the Company knows of one such agreement, for which the
publication requirements have been met, including the relevant publication on
the Company’s website.

She reads the list of names of the persons whose shareholding, either held
directly or indirectly, is significant in the meaning of art. 120 TUF, as recorded
in the register of shareholders, supplemented by the notices received under
art. 120 TUF and by other information available. The relevant percentage refers
to the share capital as at the date on which the Company received the notice:

Ampliter S.r.l. owner of 101,715,003 shares corresponding to 44.94% of the
share capital and 61.90% of the voting capital.

She reminds the attendees that art. 13 of the Company’s Articles of
Association, in line with the provisions of art. 127-quinquies TUF, gives two
votes to each share belonging to the same party for an ongoing period of at
least twenty-four months, starting from the date of registration in the list referred
to in the same article.

The total amount of the voting rights that can benefit from this provision has
been made public within the dates indicated in art. 85-bis of the Issuers’
Regulation.

She also points out that qualified journalists and specialists have been allowed
to attend the meeting either in the meeting hall or through a closed-circuit
television connection.

A few officers of the Company, moreover, are present in the hall (for operational
reasons) in addition to the Persons in Charge referred to above.

She points out that in order to better organise the conduct of the session, the
Shareholders’ Meeting of 24 April 2007 approved a Meeting Regulation, a copy
of which is available at the hall entrance. The most important aspects regarding
an orderly discussion on the items of the agenda are briefly summarised below:
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- All those who attend the meeting in their capacity as persons entitled
to vote have a right to participate in the discussion; however, they will
only take the floor once for each of the matters to be discussed, to
present their comments and ask for information;

- The Chairman has the authority, inter alia, to decide upon speaking
time: for this meeting, considering the nature and importance of the
issues to be dealt with, she allocates ten minutes maximum per each
speech; after such time, the speaking persons are invited, in
accordance with the above-mentioned regulation, to conclude within
the next two minutes;

- Once the answers are provided by the Company, those who have
already participated in the discussion may take the floor one more
time for two minutes, also in order to make statements of vote (but not
to ask more questions);

- The Chairman and, on the latter's invitation, the Directors, the
Statutory Auditors, the Chief Financial Officer and the other company
directors deemed necessary to provide explanations, will reply to the
speakers at the end of all interventions on a specific item;

- The entitled persons may ask to intervene (and to reply) by raising
their hand; speakers will take the floor in the chronological order in
which the request to intervene or reply was made; if two or more 5
guestions are presented at the same time, the Chairman will give the
floor according to the alphabetical order of the surnames of those
making the requests;

- Participants who have requested to speak will be invited to do so from
the podium;

- Once the discussion on an item of the agenda is closed, it will no
longer possible to speak on such item;

- The Board Members, Statutory Auditors, the company’s Chief
Financial Officer and other company Executives with strategic
responsibilities may ask to take part in the discussion;

- In order to provide technical input on the questions submitted for the
attention of the Meeting, the Chairman or the Chief Executive Officer
may request the intervention of other persons who are attending the
meeting as specialist experts;

- Once the discussion on each item of the agenda is closed, the vote
will immediately follow, by a show of hands.

Shareholders without lawful voting rights are asked to inform the Chairman
accordingly.

The Chairman declares that the subscribed and paid-in share capital as at
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today’s date amounts to Euro 4,527,472.40 divided into 226,373,620 ordinary
shares of a nominal value of Euro 0.02 each.

She specifies that at today’s date, the Company directly owns 5,644,745
treasury shares, corresponding to 2.494% of the share capital.

On the date of the Meeting, ordinary shares with increased voting rights equals
102,274,274.

She declares that apart from herself, the following members of the board of
Directors are attending: Enrico Vita, Laura Donnini, Lorenzo Pozza, Andrea
Casalini and Alessandro Cortesi. All other Directors are absent.

The Chairman of the Board of Statutory Auditors, Raffaella Pagani, and the
Statutory Auditors Maria Stella Brena and Emilio Fano are also present.

*kkk

She then moves on to deal with the first item of the agenda, which reads as
follows:

Approval of the Financial Statements as at 31 December 2018; reports
prepared by the Board of Directors, the Board of Statutory Auditors and
the Independent Auditors; allocation of the earnings for the year. Related
and consequent resolutions. Consolidated financial statements as at 31
December 2018 and Report on Operations. Presentation of the Non-
Financial Disclosure as at 31 December 2018.

The Chairman provides information on the fees paid for the legal auditing of the
Annual Financial Statements and of the Group’s Consolidated Financial
Statements for the year ending 31 December 2018, accountancy checks and
limited-scope audits of the Non-Financial Disclosure. These fees equal Euro
393,545.

Statutory audit of the financial statements of Amplifon S.p.A.: Euro 130,285
with a total commitment of 2,650 hours.

Statutory audit of the consolidated financial statements of the Amplifon Group:
Euro 97,860 with a total commitment of 1,144 hours.

Certification services (Single tax form, VAT return, advertising costs and 770
form): for Euro 23,000.

Audit of accounts Euro 13,250 with a total commitment of 210 hours.

Limited audit of the Half-Yearly Report of Amplifon S.p.A.: Euro 63,370 with a
total commitment of 1063 hours.

Limited-scope audit of the consolidated non-financial disclosure Euro 65,780

She proposes not to read the Company’s Financial Statements, the Directors’
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Report and, with the consent of the Chairman of the Board of Statutory
Auditors, the Auditors’ Report in their entirety. The attendees unanimously
accept the proposal.

She points out that the annual Financial Report for 2018, inclusive of the draft
financial statements and the consolidated financial statements, the report on
operations, as well as the reports of the statutory auditors and of the auditing
firm, has been filed at the Company’s registered office and published on the
Company’s website in the Investors section on 20 March 2019.

She then gives the floor to the Chief Executive Officer, who illustrates the most
significant data of the financial year for the Company and the Group.

The Chief Executive Officer welcomes and thanks all attendees for participating
in this meeting and begins his report by presenting a snapshot of Amplifon at
this point in time.

The constant growth of the last few years and the recent acquisition of GAES -
the largest specialised private operator of its sector, with an absolute leadership
position in Spain — have allowed the Amplifon Group to further strengthen its
leadership worldwide, with a market share about of 11%.

Its revenues in 2018 amounted to 1.37 billion Euro. Of course, GAES is not
included, as it has been consolidated in the income statement starting from
January 2019.

Moreover, thanks to the reinforcement of the distribution network in certain key
markets such as Germany and France, today the Group can count on a network
of about 11,000 shops globally, by far the largest in its sector.

There is no doubt, therefore, that Amplifon is now much stronger than it was
just a few years ago, and this is also the result of the important strategic actions
taken in the last financial year, 2018.

Indeed, 2018 was a really special year, both — as we will see presently — for the
excellent financial results achieved and for the several strategic actions taken.

Among these, it is worth mentioning:

e In May, the launch, in Italy, of the new Amplifon branded products, to
which our customers have responded very well, and which now
represent about 90% of the revenues in the private and related market;

e In July, the acquisition of GAES - the largest one in the Group’s history
- the consolidation of which will create extraordinary opportunities for
further development by generating important synergies and, therefore,
significant value for the shareholders;

¢ In November, the entry in the very interesting Chinese market thanks to
the first joint venture with the main retailer of Beijing;

e Lastly, in December, the entry in the FTSE MIB, the main indicator of
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the Italian stock market, another important milestone in our long growth
and development path.

Before commenting on the financial results, the Chief Executive Officer points
out that since 1 January 2018, the Group has adopted the IFRS 15 Standard
«Revenue from Contracts with Customers», which has led to a few changes in
the accounting policy.

The comparative data of 2017 have not been redetermined based on the IFRS
15 and —therefore — the data for the year 2018 are commented without applying
the IFRS 15 in order to permit the actual comparability.

As regards the results achieved, the Chief Executive Officer points out that:

e The revenues have reached the record high of 1 billion, 373 million Euro,
with a growth by 10.6% at constant exchange rates, driven by a strong
organic growth and a very good contribution from acquisitions;

e The EBITDA and the net profit on a recurring basis have reached new
historical highs, at 241 million Euro and 113 million Euro;

e Moreover, the Group generated a recurring free cash flow of 118 million
Euro.

These excellent results allow the Board of Directors to submit to the Meeting a
proposal for a distribution of a dividend of 14 Eurocents per each ordinary
share, increasing by 27% over the previous year.

The Chief Executive Officer then dwells briefly on the results broken down for
each of the three geographical areas in which the Group operates.

In the EMEA area, the revenues amounted to 960 million Euro, increasing by
over 12% at current exchange rates over the previous year.

The Company based in Italy continues to report solid results, driven by a steady
organic growth, also supported - as mentioned above - by the successful
launch of the new Amplifon branded products.

The operating subsidiaries in Germany and France both registered an excellent
performance, the result of the important contribution of acquisitions and of a
steady organic growth.

The Spanish subsidiary also gave a significant contribution with its excellent
performance, driven by an outstanding organic growth.

The profitability of the EMEA area has greatly improved, with the recurring
EBITDA set at around 186 million Euro, increasing by about 24%, thanks to the
strong increase in revenues, the greater operational effectiveness and the
achievement of greater scale especially in Germany and France.

As regards the AMERICAS area, revenues amounted to 234 million Euro,
increasing by 7% at constant exchange rates.
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The good performance of the area is due, in particular, to the excellent results
of Miracle-Ear and Amplifon Hearing Health Care.

The performance of Canada was very good too, also thanks to acquisitions.

The EBITDA of the AMERICAS Region was set at 47 million euro, increasing
by 40 base points thanks to operational effectiveness, which more than offset
the adverse translational impact of exchange rates.

Lastly, the revenues of 2018 in the ASIA-PACIFIC Region amounted to over
174 million Euro, increasing by 4.6% in the local currency over the previous
year.

Australia registered a good performance, despite weaker market conditions in
the second half-year.

The performance of New Zealand was rather good - especially due to a solid
organic growth — notwithstanding, again, weaker market conditions especially
in the second half year.

As regards the profitability of the ASIA-PACIFIC Region, the recurring EBITDA
was set at 43.6 million Euro, reflecting the adverse translational impact of
exchange rates, the high investment in marketing and a greater difficulty to
absorb fixed costs in Australia due to the mentioned market conditions.

In summary, the Chief Executive Officer points out that 2018 was a year of very
good results for the Group, in financial terms.

In addition to the above, a few points should be highlighted, regarding the
Group as a whole:

e The reported EBITDA was set with a turnover margin of 17%, increasing
by 9.6% over the previous year,;

e The reported net profit was set at 106.7 million euro, increasing by over
6% over the previous year;

e The free cash flow generated was significant, equal to 110.3 million
euro, after net investments for 76 million euro, especially in innovation,
IT infrastructure and in the network;

¢ The net financial position amounted, at the end of the year, to 841 million
euro, reflecting the expense of 530 million euro incurred for the
acquisition of GAES.

e The net financial debt/EBITDA ratio was therefore set at 3.11x.

The Chief Executive Officer concluded with a brief overview of the financial
results of the parent company Amplifon S.p.A., which, in 2018, obtained:

¢ Revenues for 314 million euro, increasing by 6% over the previous year;
e EBITDA for about 75 million euro, increasing by 3% over 2017;
e net earnings of about 80 million euro, compared to 65 million euro
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obtained in 2017.

As mentioned, in light of these good results, the Board of Directors proposes
that the Meeting resolve to distribute a dividend of 14 eurocent per share, for a
total of about 31 million euro.

The Chief Executive Officer thanks the attendees for their attention and gives
the floor back to the Chairman.

The Chairman then recommends that:

1. The Directors’ Report on Operations be approved;
2. The Company’s Financial Statements as at 31 December 2018, showing
year’s earnings equal to Euro 79,260,957.43, be approved.

She also recommends that the discussion on the financial statements for 2018
of Amplifon S.p.A. and of the Amplifon Group be put together with the
discussion on the allocation of the 2018 earnings, although the vote will be
separate. All attendees having approved the proposal, she moves on to deal
with the Allocation of the year’s earnings.

The draft Financial Statements of Amplifon S.p.A. as at 31 December 2018
submitted to the Meeting show net earnings of Euro 79.3 million (euro 64.7
million at 31 December 2017).

This result allows to submit to the Shareholders a proposal for the distribution
of a dividend of Euro 0.14 per ordinary share.

The amount of the total distributed dividend will vary based on the number of
outstanding shares as at the date of the dividend payment, net of the
Company's treasury shares (amounting, at today’s date, to 5,644,745 shares,
equal to 2.494% of the share capital at that same date).

At the date of this meeting, the relevant value amounts to total Euro
30,902,042.50.

The Chairman therefore recommends that:

1. The year’s earnings be allocated as follows:

- a portion of the year’s earnings be distributed as a dividend to the
Shareholders, in the amount of Euro 0.14 per share;

- the remaining amount of the year’s earnings be allocated as retained
earnings;

2. The Chief Executive Officer be authorised to verify, in due time, based
on the exact number of shares eligible for remuneration, the amount of
profits distributed and of those carried forward;

3. The payment of dividends will start to run on 22 May 2019 with coupon
payments on 20 May 2019.
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The Chairman then opens the discussion both on the Financial Statements for
2018 and on the proposed allocation of the Company’s earnings as illustrated
above.

She informs the attendees that all questions related to the item under
discussion will be gathered and subsequently answered in full, and she reminds
them that the speaking time for such questions is ten minutes for each
requesting Shareholder. The answers to any such questions of the
Shareholders on this item of the Agenda will be provided at the end of all
speeches, after which a two-minute reply will be permitted to those who submit
a request to that effect.

The Shareholder Rimbotti takes the floor and asks that his speech be recorded
in the minutes, reserving the right to reply and requesting to be sent a copy of
the meeting minutes as soon as available.

In the first place, Mr. Rimbotti asks whether it is possible for the shareholders
to receive more information about the strategic plan of the Company, as the
information provided so far is insufficient.

The Shareholder remarks that in his opinion, the proposed distribution of
earnings is too modest in view of the results achieved. He asks for explanations
in that regard, wondering whether a larger dividend could not be proposed.

Lastly, he asks whether it is true that a lunch has been arranged to take place
at the end of the session, for the company’s Board of Directors and all
shareholders who have attended today’s meeting.

The Shareholder Stella D’Atri takes the floor and asks whether the three-day
time limit for the transmission of the preparatory documents to the Board
Members was complied with in 2018.

She also asks for explanations regarding the end-of-office indemnity of the
Chief Executive Officer.

As regards the presence of women in the first line of responsibility, she remarks
that the rate does not seem to have improved from 2017 and asks whether
there are any plans on the subject.

As regards smart working, she wonders why it is only applied in foreign
Countries and not in Italy.

As regards the Board of Directors’ self-assessment process, she asks whether
it has revealed any areas that would require improvements, and if so, which
are such areas.

Lastly, with regard to the evaluation of the independence of the Board
candidate Mr. Costa, noted that the same has been sitting on the Board for
over nine years and that in evaluating his independence, the Board has
adopted the substantive approach, she asks whether the administrative body
has also obtained a third-party opinion.

10
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Mr. Colombo remarks that some of the questions just asked have already been
answered in writing before the Meeting as required by the law, with publication
of the answers on the Company’s website. Ms. D’Atri expresses a wish to
receive a hard copy of such answers, and they are promptly distributed to the
interested shareholders in the hall.

The Shareholder Marino takes the floor to:

- ask for further explanations on the presence of Board Members who
have held the office for over nine years in the last twelve;

- underline the importance of women being present in the first lines of
responsibility;

- insist on the importance for all Board Members to have all time needed
to examine the documents before taking the relevant resolutions;

- asks what the fee for all Board Members in 2018 was;

- asks what the office in charge of attracting investors is;

- lastly, he asks whether Amplifon has fictitious offshore companies

Mr. Vita takes the floor to answer, in the first place, the questions of Mr.
Rimbotti.

As regards the strategic plan, it has actually been publicly presented: in March
2018, in fact, a capital markets day was held, involving investors as well as, of
course, financial analysts, where the strategic lines for the development of the
Company and the related financial targets were communicated. He points out
that this information is public and freely accessible.

Also, in March this year the strategic plan was updated - and this update is also
public and can be found on the Company’s website, accessible to anyone who
wishes to examine it.

As regards the second question concerning the dividend, this year’s increase
of the dividend, from 0.11 to 0.14 Euro, is equal to 27%, therefore far from
negligible, also considering that this obviously also resulted in an increase of
the pay-out.

If we look at the history of Amplifon’s dividends, the distributed earnings passed
from 20% three years ago to over 30% this year (24% last year), which
therefore shows a considerable progression also regarding the amount of the
dividend pay-out.

This remark is important, also in view of the fact that in any event, Amplifon is
making high investments, therefore the Board of Directors has also taken
account of this approach, consistently adopted by the Group.

As regards the last question, the Chief Executive Officer explains that no lunch
has been arranged for board members and investors, but a buffet will be offered
at the end of the meeting in the foyer outside the hall.

Moving on to the series of questions asked by the Shareholder D’Atri, as

11
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regards the availability of the documents for the board members at least three
days before each board meeting, Mr. Vita points out that the period of three full
working days was always ensured in 2018 and it can therefore be confidently
said that the Board Members always had enough time to evaluate the
documents as necessary to take informed resolutions.

As regards the issue of quotas for women, it must be said that the Executive
Leadership Team consists of ten members, therefore a small number, and
however women are more represented than in the past.

Ms. Morichini, Chief HR Officer, takes the floor to add that gender and
nationality diversity in all forms is a responsibility of the Company’s
management and is coordinated by the human resources department.

In the light of this, the diversity is a topic that has long been integrated in all
stages of the human resources management policy, from selection to training,
to talent management and management of the remuneration policy.

For instance, in the selection process, we always make sure that 50% of the
candidacies submitted are from women and 50% from men, although this does
not mean that the best candidate is always a woman.

In terms of numbers, at 31 December 2018, the gender allocation in managerial
roles recorded a 10% proportion of women in the executive leadership team:
as Mr. Vita said, since this only counts 10 members, there have been no
changes allowing to recruit new women in this case; at the same time, women
are well represented in the Company’s decision-making and managerial
positions, outside the 10 members of the leadership team.

In 2018, in fact, 22% of the senior management members were women,
including in the positions of general manager or business unit leader, held by
four women, with a fifth one being soon included.

Considering all managerial positions within the Company, it can be seen that
at the end of 2018 the female population amounted to 27%, and the numbers
are constantly increasing year by year.

As regards the end-of-term indemnity, Ms. Morichini explains that only in 2019
it has been decided to provide for an allowance in favour of the current
Managing Director and Chief Executive Officer, to be paid in the context of a
general agreement, and she undertakes, if the conditions arise, that this
indemnity will meet the specific need of resolving any issues by balancing the
respective interests.

It would not have been possible to reach an individual agreement to that effect
before previously undertaking a process within the Remuneration and
Appointment Committee. This latter has prepared a proposal within the
framework of and in line with the remuneration policy adopted by the Company,
taking into account that for the present managing director and chief executive
officer, the position of board member and managing director and the
employment relationship for the role of manager under which he currently acts

12
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as chief executive officer are closely related, so that the end of either will entalil
the end of the other.

The proposal will see the payment of a specific allowance, to be paid only in
certain cases, namely revocation of the office of board member and/or
dismissal for cause, resignation by the managing director and chief executive
officer, end of the relationship as board member and/or of the employment as
manager in specific situations, such as: 1) a change of control of the company
following extraordinary capital transactions, 2) a just cause, 3) a substantive
reduction of powers, 4) significant strategic disagreements such as to prevent
the relationship from continuing, 5) failure to renew the mandate of a director.

The allowance due will be defined based on the application standard 6.C1 letter
G of the governance code, as well as - with specific regard to the manager
employment relationship - taking into account the protections granted under the
relevant national bargaining agreement.

The agreement will also regulate in advance the components of the total
remuneration to be considered for calculating the amount due as allowance in
the above cases.

Also, the agreement will include specific non-competition obligations,
separately compensated, of the managing director and chief executive officer.

As regards the stock grant plans, the agreement may allow the Managing
Director and Chief Executive Officer to maintain the rights already assigned, or
part of them.

This has been included in the remuneration statement, and only after the
statement is accepted by today’s Meeting it will be possible for the Board of
Directors to evaluate the individual agreement with Mr. Vita. The issue will be
therefore dealt with by the Remuneration and Appointment Committee in the
next months.

As regards the question concerning smart working, Ms. Morichini points out
that it has been decided for a gradual implementation, to ensure that it is
successful and in line with the specific features of the business, starting from
Countries that are certainly more advanced in this field, such as the United
States, the Netherlands and France.

As for Italy, this year has been devoted to introducing and organising the so-
called digital workplace, which has resulted in the availability of various external
technological tools that are necessary for the subsequent successful
implementation of smart working further to a pilot project that is currently being
defined.

As regards remunerations and fees, Ms. Morichini begins by speaking of the
fees of the Board of Directors. She points out that the remunerations received
by each member of the Board for 2018 are reported in section two of table one
of the Remuneration Statement.

13
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In line with the best practices of the market, non-executive directors do not
benefit from any stock incentive plan or plans of remunerations tied to the
business results, but they receive a fixed remuneration.

The Shareholders’ Meeting of 20 April 2018 resolved to pay the Board of
Directors total fees for € 1,300,000. To this date, it does not seem necessary
to bring any changes to such total fees, which will be submitted for approval to
the present Shareholders’ Meeting.

More details on the allocation of the total fees to the Board Members depending
on the offices held can be found on page 24 of the Remuneration Statement,
which shows that an individual fixed compensation of € 55,000 is assigned to
all Directors except for the Chairman and the Managing Director and Chief
Executive Officer. Other amounts are established for participation in various
committees as Chairman or member.

As regards the remuneration of the Chief Executive Officer in particular, Ms.
Morichini points out that at 31/12/2018, the fixed remuneration of the Chief
Executive Officer was € 1,150,000, of which € 400,000 Chief Executive
Officer’s fees and € 750,000 as RAL [Gross Annual Salary] in his capacity as
managing director. The MBO bonus for 2018 was 70% of the fixed
remuneration, tied to the achievement of results in terms of net sales and free
cash flow.

A long-term incentive plan is then provided for in addition to the cash
remuneration: in 2018, a number of options equal to 140,000 were assigned
for the 2018-2020 plan, which will be vested in mid-2021. The Total
compensation of the Chief Executive Officer is between the median and the
third quartile of the market. The variable component may permit to reach the
third quartile of the market if the relevant targets are achieved.

An increase of the variable remuneration was decided in 2018, whereas the
fixed component has remained unchanged.

As regards the question concerning the quality of “independent” of Candidate
Costa, Mr. Federico Dal Poz, Chief Legal Officer, takes the floor.

Regarding the issue of the independence of a Board member, raised by a
representative of the minority shareholders, he specifies that the member in
question is, as just mentioned, Mr. Costa.

Director Costa is certainly an important point of reference for Amplifon’s Board
of Directors, and it is objectively true that he has sat on the board for over nine
years in the last twelve.

The issue of the presence on the Board for over nine years regards several
other issuers, as the Corporate Governance Committee has acknowledged,
and it is one of the subjects on which issuers are typically given the choice of
adopting a literal approach or a substantive one, as a significant number of
companies do, according to the information available.
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In following this substantive interpretation, the Board of Directors has been
supported by external experts and has also taken into account the contribution
made by Director Costa to all institutional bodies of the Company and the
independence of judgment he has always maintained when holding the office
of Director in Amplifon’s Board.

Mr. Dal Poz concludes by pointing out once again that full transparency has
characterised the entire process, as is also proven by the detailed documents
made available on the Company’s website.

Mr. Vita takes the floor again to answer the question of the Shareholder D’Atri
regarding the Board’s self-assessment process.

Of course, the Board of Directors has been conducting a self-assessment
exercise for several years now, as is required by the Governance Code.

The procedure includes a meeting with each Board Member and is made easier
by a questionnaire aimed at achieving completeness and comparability of the
information obtained. Once again, during the last financial year, this process
has proven the appreciation by each director of the Board role, operation and
composition.

It should be specified that no significant areas have been identified, that would
require improvements.

As regards the question on the cyber-attacks, Mr. Vita specifies that in 2018,
the Company incurred an attack consisting of an unauthorised access to the
mailbox of an employee.

Such access was promptly blocked ant its impact was analysed, without finding
any risk of loss of data or further threats.

As regards the question concerning the involvement of investors in the
business activities, Mr. Vita answers that in 2018, the Company met 335
investors during road shows that are being conducted worldwide starting from
Italy, extending to Europe and ending in the United States, and also through
participation in conferences, where investors actually request to meet the
Company

Thus, it can be said that especially in the last few years, Amplifon has been
one of the most proactive Companies, in absolute terms, in meeting investors,
particularly institutional ones.

Lastly, Mr. Galli answers the two last questions from shareholder Marino
regarding the time of approval of financial statements and of submission of the
documents to the competent corporate bodies.

It should be said in the first place that Amplifon makes all efforts to make the
documents available as soon as possible. In any event, the law indicates no
time limit for the examination of the draft financial statements by the Board of
Directors and the Board of Statutory Auditors. The Company usually provides
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the relevant documents to the Board of Statutory Auditors about 15 days before
and to the Board of Directors 3/4 days before. Moreover, the Control, Risks and
Sustainability Committee obtained all necessary information from the auditing
firm and the management regarding the main entries and issues of the draft
financial statements.

As regards the presence of fictitious offshore companies, Mr. Galli confirms that
no such companies exist.

The Chairman allows two-minute replies to the Shareholders who so request.

Shareholder Marino asks for information on the fees of the Chairman as well;
Ms. Morichini answers that as is reported in the table on page 27 of the
Remuneration Statement, the Chairman is not paid any variable remuneration
either, but only a fixed compensation: in 2018, this amounted to 300,000.

Shareholder Marino asks whether there are any other candidates, apart from
Mr. Costa, who have held the office for over nine years in the last twelve, and
the Chairman answers that there are not.

Nobody else having asked to speak, the Chairman closes the discussion.

The Chairman then moves on to the separate vote on the two items just
discussed.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as given at the beginning of the meeting.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She then asks to vote, by a show of hands, for the approval of the Company’s
Financial Statements closed on 31 December 2018.

She invites any Shareholders who have voted against or have abstained to
hand the relevant Ticket no. 1, duly filled in, to the persons in charge in the hall.

She verifies and declares that the Company’s financial statements for 2018
have been approved by majority and reads the vote results, which are attached
to these minutes.

The Chairman then asks to vote, by a show of hands, for the Allocation of the
year’s earnings.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as given upon the previous vote.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She asks to vote on the earnings allocation proposal illustrated above.
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She invites any Shareholders who have voted against or have abstained to
hand the relevant Ticket no. 2, duly filled in, to the persons in charge in the hall.

She verifies and declares that the proposed resolution has been approved by
majority and reads the vote results, which are attached to these minutes.

*kkk

The Chairman then moves on to deal with the second item of the agenda:

Appointment of the Board of Directors, after determining the number of
members.

The Chairman points out that the term of office of the Board of Directors expires
with the approval of the financial statements for the year ending 31 December
2018, and therefore a new board must be appointed for the period 2019-2021,
after determining the number of members.

Pursuant to article 14 of the current Articles of Association, the Board of
Directors may comprise between 3 and 11 members

Members of the Board of Directors are appointed for a maximum period of three
years; they are reappointed and replaced in accordance with the law and are
eligible for re-election.

The members of the Board of Directors are elected on the basis of lists of
candidates presented by shareholders and/or a group of shareholders who own
at least 1% of the share capital, as determined by Consob pursuant to Article
144-quater of the TUF with Executive Decision no. 13 of 24 January 2019.

The members of the Board of Directors must possess the professionalism,
honourability and independence requirements required under the applicable
law; in particular, at least one member of the Board of Directors, or two if the
Board has more than seven members, must meet the independence criteria
established for Board Members by the law in effect at that time.

The Board of Directors is appointed based on the lists presented in accordance
with the law in effect at the time relating to gender equality, rounding up the
number of the less represented gender in the event application of the gender
guotas does not result in a whole number.

On 22 March 2019, the majority shareholder Ampliter S.r.l., owner of 44.94% of
the ordinary shares of Amplifon S.p.A., submitted a list, accompanied by
information on the personal and professional characteristics of the candidates
and by the other documents required by the laws in force; such list is identified,
for the purposes of the vote, with Number 1.

The list No. 1 indicates the following candidates:

1. Holland Susan Carol
2. Tamburi Giovanni
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Vita Enrico

Casalini Andrea
Costa Maurizio
Donnini Laura
Grieco Maria Patrizia
Pozza Lorenzo

Galli Gabriele
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On 21 March 2019 a few minority shareholders, owners, all together, of 2.341%
of the ordinary shares of Amplifon S.p.A., submitted another List, identified for
the purposes of the vote with No. 2, accompanied by information on the
personal and professional characteristics of the candidates and by the other
documents required by the laws in force.

The List No. 2 indicates the following candidates:

1. Cortesi Alessandro
2. Candini Silvia Elisabetta

The Chairman communicates that both of the lists received by the Company
were made available to the public at the Company’s registered office and
published on its Website on 27 March 2019; she also informs the attendees that
some of the candidates are present in this hall.

In light of the public accessibility of all information that was significant for the
vote, the Chairman suggests that she be exempted from reading in full the
documents accompanying the lists and, also for the purpose of permitting to
carry out the election procedures, she invites the Meeting to resolve first on the
number of members of the Board of Directors to be renewed.

All attendees agree on the Chairman’s suggestions.

As regards the number of members of the Board of Directors to be renewed,
pursuant to Article 14 of the current Articles of Association, which provides that
the Board of Directors shall consist of three to eleven members, the Board of
Directors, taking the advice of the Independent Directors, invites the Meeting,
following the proposal of the Remuneration and Appointment Committee, and
based on the proposal transmitted by the Shareholder Ampliter S.r.l. through
the submission of List No. 1, to determine as nine the number of members of
the Board of Directors, therefore unchanged from the previous board, as
determined by Meeting resolution of 16 April 2016.

The proposed resolution is therefore as follows:

“The ordinary Shareholders' Meeting of Amplifon S.p.A., held on 17 April 2019,
pursuant to its statutory powers and the report prepared by the Directors,

resolves

to determine as 9 the number of members of the Board of Directors for the
period 2019-2021".
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Nobody having asked to speak, the Chairman closes the discussion.

She informs the Shareholders on the final data regarding the shares present or
represented,

6 people are present, who represent, either on their own behalf or by proxy,
184,126,510 ordinary shares, equal to 81.337% of the share capital,
corresponding to 285,841,513 voting shares, equal to 86.975% of the voting
rights, of which 101,715,003 shares with increased voting rights.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She then asks to vote, by a show of hands, on the proposed resolution
regarding the determination as nine of the number of members of the Board of
Directors to be elected

She invites any Shareholders who have voted against or have abstained to
hand the relevant Ticket No. 3, duly filled in, to the persons in charge in the hall,
in order to facilitate appropriate verifications.

She verifies and declares that the proposed resolution has been approved by
majority and reads the vote results, which are attached to these minutes.

At this point, acknowledging the resolutions just taken by the Meeting, taking
into account the provisions of art. 147-ter of the TUF and the election procedure
set forth by art. 15 of the Articles of Association, she submits each list of
candidates to the open vote of the attendees, to be expressed by a show of
hands.

She informs the Shareholders on the final data regarding the shares present or
represented. Four people are present, who represent, either on their own behalf
or by proxy, 184,126,498 ordinary shares, equal to 81.337% of the share
capital, corresponding to 285,841,501 voting shares, equal to 86.975% of the
voting rights, of which 101,715,003 shares with increased voting rights.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She then asks to vote, by a show of hands, for the appointment of the members
of the Board of Directors:

Each Shareholder is kindly asked to report his or her vote on the relevant sheet
to permit the counting operations.

She invites all Shareholders to hand the Ticket No. 4, duly filled in, to the
persons in charge in the hall in order to facilitate appropriate verifications.

She verifies and declares that the proposed resolution has been approved with
the following majorities:
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Shareholders in favour of List No. 1: holders, on their own behalf or by proxy,
of 219,827,839 voting rights, equal to 76.91% of the votes expressed.

Shareholders in favour of List No. 2: holders, on their own behalf or by proxy,
of 65,607,077 voting rights, equal to 22.95% of the votes expressed.

Shareholders who oppose all lists: holders, on their own behalf or by proxy, of
392,669 voting rights, equal to 0.14% of the votes expressed.

No Shareholder has abstained, but a non-vote has been expressed by 13,915
voting shares.

The election results reported above, which are attached to these minutes,
result, in application of art. 15 of the current Articles of Association, in the
appointment of the following candidates to the office:

Taken from list Number 1:

1. Holland Susan Carol

2. Tamburi Giovanni

3. Vita Enrico

4. Casalini Andrea (independent)
5. Costa Maurizio (independent)
6. Donnini Laura (independent)
7. Grieco Maria Patrizia  (independent)
8. Pozza Lorenzo (independent)

Taken from list Number 2:

1. Cortesi Alessandro (independent)

The Chairman declares that the vote result:

ensures the appointment of at least one Director taken from the minority
list, which is not associated in any way, even indirectly, with the
shareholders who have submitted or voted for the “maijority” list, and

ensures the appointment of the number of Directors qualifying as
independent required for auditors by article 148, paragraph 3 of the TUF;

ensures compliance with the current legislation on gender balance.

She therefore verifies and declares that the Meeting has approved the following
resolution:

“The ordinary Shareholders' Meeting of Amplifon S.p.A., in light of the result of
the above election procedure and of the declaration of the elected persons,
resolves to:

- appoint the following persons to the office of members of the Board of
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Directors of the company, the number of whom has been set at nine:

Holland Susan Carol
Tamburi Giovanni
Vita Enrico

Casalini Andrea
Costa Maurizio
Donnini Laura
Grieco Maria Patrizia
Pozza Lorenzo
Cortesi Alessandro
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- to decide that the Board of Directors just appointed will remain in office
for three financial years, including the current one, and will therefore
expire on the date of the meeting set for the approval of the financial
statements for the year ending 31 December 2021”.

*kk*k
The Chairman then moves on to deal with the third item of the agenda:
Directors’ remuneration for FY 2019.

The Chairman points out that, enacting the rights stated in article 22 of the
Articles of Association, the Shareholders' Meeting of 20 April 2018 had
determined that the amount of remuneration granted to the Directors for the
2018 period, was Euro 1,300,000.00.

As for 2019, the Board of Directors proposes, also based on the
recommendations of the Remuneration and Appointment Committee and of the
proposal made by the Shareholder Ampliter S.r.I. through the submission of List
No. 1, to assign to the Directors the amount of Euro 1,300,000.00, to be
allocated to its members by the same Board of Directors.

The proposed resolution is therefore as follows:

“The ordinary Shareholders’ Meeting of Amplifon S.p.A., convened in single call
on 17 April 2019, pursuant to its statutory powers and the Report prepared by
the Directors,

resolves

to assign to the Directors a remuneration for the year 2019 of Euro 1,300,000.00
to be recorded as an expenditure for the year in question”.

She opens the discussion on the resolution just illustrated.
Nobody having asked to speak, the Chairman closes the discussion.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as given upon the previous vote.
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She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She asks to vote, by a show of hands, on the proposal regarding the Directors’
remuneration for 2019.

She invites the Shareholders who have voted against or have abstained to hand
the Ticket No. 5, duly filled in, to the persons in charge in the hall.

She verifies and declares that the proposed resolution has been approved by
majority and reads the vote results, which are attached to these minutes.

*kkk

Then the Chairman moves on to deal with the fourth item of the agenda:

Stock grant plan in favour of the employees and self-employees of the
Company and its subsidiaries for 2019-2025 (“Stock Grant Plan 2019-
2025”). Approval of the list of directors potential beneficiaries.

The Chairman opens the discussion of the item of the agenda by saying that
the Board of Directors has called the Shareholders to submit for approval,
pursuant to article 114-bis, paragraph 1, of Legislative Decree no. 58/1998 (so-
called “Consolidated Law on Finance” or “TUF”), the stock grant plan in favour
of the employees and self-employees of the Company and its subsidiaries
(“Stock Grant Plan 2019-2025"), as well as to grant suitable powers to the Board
of Directors to implement such plan.

For details on the contents of the Stock Grant Plan 2019-2025, prepared in
accordance with art. 114-bis of the TUF, art. 84-bis of the Regulations adopted
by Consob with resolution no. 11971 of 14 May 1999, as subsequently
amended (the “Issuers’ Regulations”), and Annex 3A, Chart 7, please refer to
the informative document attached to the explanatory report published on the
Company’s Website and handed out upon entrance in the hall (the “Information
Document”).

The Shareholders’ Meeting is also called to approve the list of names of the
potential beneficiaries of the Stock Grant Plan 2019-2025 who hold the office
of member of the Board of Directors or director of companies controlled by the
Company (“Directors”).

Such list is included in the Explanatory Report that was given to all attendees
upon entering the hall.

The Chairman asks to be exempted from reading the names in full, and the
proposal is unanimously approved by the attendees.

In view of the above, the Board of Directors submits the following resolution
proposal to the approval of the ordinary Shareholders’ Meeting:

“The ordinary Shareholders’ Meeting of Amplifon S.p.A.”,
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having examined the Informative Document prepared in accordance
with art. 84-bis of the Regulations adopted by Consob with resolution
no. 11971 of 14 May 1999, as subsequently amended;

having examined the list of Directors who are potential beneficiaries,

resolves

to approve the “Stock Grant Plan 2019-2025” as indicated in the
Information Document;

to approve the names of the Directors who are potential beneficiaries;
to grant the Board of Directors all necessary and appropriate authorities
to set up and implement the Stock Grant Plan 2019-2025. Just for
example and without limitation, the Board of Director will have the
authority, which may be subdelegated to any member, after hearing the
Remuneration and Appointments Committee, to (i) implement the Stock
Grant Plan 2019-2025; (ii) identify by name the Beneficiaries; (iii) define
the number of Rights to be assigned to each Beneficiary; (iv) set all
terms and conditions for the implementation of the Stock Grant Plan
2019-2025 and approve the Stock Grant Plan 2019-2025 Regulations
and the relative documentation, with the authority to amend and/or
supplement them, and (v) bring such amendments to the Stock Grant
Plan 2019-2025 as may prove necessary and/or appropriate
particularly in case of changes in the applicable laws or of extraordinary
events or operations.”

The Chairman opens the discussion, and nobody having asked to speak, she
closes it.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as when the preceding item was voted.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She asks to vote, by a show of hands, on the approval of the Stock Grant Plan
2019-2025 and the approval of the list of Directors who are potential
beneficiaries of such Plan.

She invites the Shareholders who have voted against or have abstained to hand
the Ticket No. 6, duly filled in, to the persons in charge in the hall.

She verifies and declares that the proposal just illustrated has been approved
by majority and reads the vote results, which are attached to these minutes.

*kkk

The Chairman then moves on to deal with the fifth item of the agenda:
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Remuneration Statement under article 123-ter of the “TUF” and article 84-
guater of the Issuers' Regulations.

The Chairman starts her speech by pointing out that the Ordinary Shareholders'
Meeting has been called in order to submit to the shareholders, for a consulting
vote pursuant to article 123-ter, paragraph 6, Legislative Decree no. 58/1998,
the first section of the Remuneration Statement prepared by the Company in
accordance with art. 84-quater and following Annex 3A, Chart 7-bis of the
Consob Regulations.

The first section of the Statement illustrates the policy of Amplifon S.p.A. and of
its subsidiaries on remuneration matters.

The complete Remuneration Statement was made available to the public on 8
March 2019. A copy of the document was also available at the entrance of the
hall.

If the Shareholders agree with the contents of such document, they are invited
to take the following resolution:

“The Shareholders’ Meeting of Amplifon S.p.A., having examined the first
section of the Remuneration Statement prepared by the Company, resolves,
pursuant to article 123-ter, D. Lgs. 58/1998 and for all other purposes under law
to approve the relevant contents”.

The Chairman opens the discussion, and nobody having asked to speak, she
closes it.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as when the preceding item was voted.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She asks to vote, by a show of hands, on the approval of the Remuneration
Report.

She invites the Shareholders who have voted against or have abstained to hand
the Ticket No. 7, duly filled in, to the persons in charge in the hall.

She verifies and declares that the proposal just illustrated has been approved
by majority and reads the vote results, which are attached to these minutes.

*kkk

The Chairman then moves on to deal with the sixth and last item of the agenda,
which reads as follows:

Approval of a plan for the purchase and disposal of treasury shares
pursuant to articles 2357 and 2357-ter of the Italian Civil Code, following
revocation of the current plan; related and consequent resolutions.
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The Chairman then illustrates in summary the contents of the Directors’ Report
drafted by the Board of Directors of your Company under art. 73, paragraph 1,
of the Consob Regulations, articles 2357 and 2357-ter of the Italian Civil Code
and article 132 Legislative Decree No. 58 of 24 February 1998. She makes
reference to the report, provided upon entrance in the hall, for further details.

The Board of Directors submits to the approval of the Meeting an authorisation
to carry out a Plan involving one or more purchase and sale transactions, on a
revolving basis, of a maximum number of ordinary shares of Amplifon S.p.A.
which, where the purchase option is exercised in full and taking into account
the treasury shares already in portfolio, results in the Company not holding over
10% of its own share capital (as at the date of this Meeting, therefore a
maximum of 22,637,362 ordinary shares of a nominal value of Euro 0.02 each).
The authorisation requested implies the previous revocation of the part of the
current plan, approved by the Meeting of 20 April 2018 and which would expire
on 20 October 2019, that has not been executed.

The Board of Directors believes that the reasons at the basis of the request for
authorisation to purchase and dispose of treasury shares submitted at the time
remain valid.

The authorisation request to the Shareholders’ Meeting is motivated by the
opportunity of providing the Company with an effective tool to pursue the
objectives permitted by the applicable laws, including those laid down in the
Regulation (EU) 596/2014 as well as — eventually — by the accepted market
practices recognised by Consob, and in particular those detailed below:

(1) to dispose of treasury shares to service share-based incentive plans,
both current and future, for Directors and/or employees and/or collaborators of
the Company and other companies controlled by it, as well as any plans for the
free assignment of shares to shareholders;

(i) to dispose of treasury shares to be allocated as a means of payment for
acquisitions of companies or exchange of equity interests.

It should be noted that the authorisation request pertains to the Board of
Director's faculty to carry out repeated and successive purchase and sale
transactions (or other disposal transactions) of treasury shares on a revolving
basis (so-called “revolving transactions”), also for fractions of the maximum
allowed quantity, so that, at any time, the quantity of shares subject to the
proposed purchase and held in the Company's portfolio does not exceed the
threshold provided for by the law and by the Shareholders’ Meeting's
authorisation.

For the aforementioned reasons, the Board of Directors intends to ask the
Shareholders' Meeting to authorise the purchase and the disposal of treasury
shares pursuant to Articles 2357 and 2357-ter of the Italian Civil Code.

It is noted that the Company holds 5,644,745 shares of Amplifon S.p.A.,
equivalent to 2.494% of the share capital, purchased on the market based on
treasury share buy-back programs authorised from time to time by the Ordinary
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Shareholders’ Meeting. It is also noted that, pursuant to Article No. 2357,
Paragraph 1 of the Italian Civil Code, the purchase of treasury shares is allowed
within the limits of the profit available for distribution and the available reserves
reported in the latest set of approved Financial Statements.

To this purpose, we would like to refer to the Financial Statements for the year
ended on 31 December 2018 submitted to and approved by today’s
Shareholders' Meeting.

These Financial Statements show (i) net earnings for the financial year of Euro
79,260,957.43 of which Euro 48,358,914.93 were allocated as retained
earnings; (ii) other available capital reserves of Euro 202,601,196.75; and (iii)
distributable retained earnings of Euro 179,236,565.50.

The buy-back authorisation is requested for the maximum duration permitted
by Article No. 2357, Paragraph 2, of the Italian Civil Code and, therefore, for a
period of 18 months from the date of its approval by Shareholders' Meeting.

The authorisation to the disposal of treasury shares that may be acquired, or
which are already owned by the Company on the date of this Meeting, is
requested without a time limit, in light of the non-existence of legal provisions
in this respect and the opportunity of maximising the time period during which
the sale can be performed.

The Board of Directors proposes that the unit price for the purchase of shares
shall be established from time to time for each transaction, provided that it is
neither higher nor lower by 10% of the share's reference price on the trading
day prior to each individual purchase transaction.

The Chairman then gives the floor to the Secretary Mr. Colombo, who reads
the resolution proposed as follows.

Resolution proposal:
“The ordinary Shareholders’ Meeting of Amplifon S.p.A.:

- having examined the report prepared by the Board of Directors in
compliance with Article 73 and Annex 3A, Chart No. 4, of the
Regulations adopted by CONSOB with resolution No. 11971 of 14 May
1999 (as subsequently amended and integrated);

- acknowledging that, at the time of this Shareholders' Meeting, Amplifon
S.p.A. holds 5,644,745 treasury shares in portfolio and none of its
subsidiaries holds Amplifon S.p.A.’s shares;

- noting the opportunity of issuing an authorisation for the purchase and
disposal of treasury shares enabling the Company to carry out
purchase and disposal transactions for treasury shares for the
purposes of and in compliance with the methods indicated in the Report
of the Board of Directors;
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resolves

1. torevoke, with effect from today, the treasury shares purchase and disposal
plan approved by the Shareholders’ Meeting on 20 April 2018, as to the
part that has not been executed;

2. to authorise, pursuant to Article No. 2357 of the Italian Civil Code, the
purchase, on one or more solutions, of a maximum number of ordinary
shares resulting in the Company holding a number of shares equal to
maximum 10% of the share capital in case the faculty herewith granted is
exercised in full within the maximum deadline indicated below - in full
compliance with all limits set by law and taking into account the shares
already held as in its portfolio, for the pursuit of the objectives highlighted
in the Report of the Board of Directors and at the following terms and
conditions:

- shares may be purchased up until expiry of the eighteenth month from
the date of this Resolution; the last purchase made within this deadline
will have to include a number of shares such as to allow compliance
with the aforementioned overall 10% threshold;

- the shares may be purchased at a unit price that is not 10% lower or
higher than the share's reference price recorded on the trading day
before each individual purchase transaction;

- the purchase may be carried out in line with any of the methods
described and admitted by current legislation, including (EU)
Regulation 596/2014 and related implementing provisions, as well as —
eventually — the admitted market practices recognised by Consob, with
the only exception of public tender offers for purchase or exchange,
taking into account the specific exemption provided for by Paragraph 3
of the aforementioned Article No. 132 of Legislative Decree No. 58 of
24 February 1998;

3. to authorise, pursuant to Article No. 2357-ter of the Italian Civil Code,
executing disposal transactions, on one or more occasions, on treasury
shares purchased pursuant to this resolution or already held by the
Company at the date of today’s meeting, in compliance with applicable legal
and regulatory provisions, in order to pursue the objectives described in the
Report of the Board of Directors and the following terms and conditions:

- the shares may be sold or otherwise transferred at any time, without
time limits;

- the disposal transactions may be made even before the purchases
have been completed, and may take place on one or more occasions
by means of sales on the market, off-market or on the block market,
and/or via transfer to Directors, employees and/or or collaborators
working for the Company and/or its subsidiaries, in implementation of
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an incentive plan and/or through any other act of disposal, in connection
with operations involving share swaps or sales, by means of exchange
or transfer or, finally, in relation to capital transactions involving the
allocation or disposal of treasury shares (such as mergers, demergers,
the issue of convertible bonds or warrants serviced by treasury shares);
- the minimum price may not be 10% lower than the price recorded by
the share on the trading day before each disposal transaction.
However, such price limit will not apply to disposal transactions in
favour of Directors, employees and/or collaborators of the Company
and/or its Subsidiaries for the implementation of incentive plans.

4. to grant the Board of Directors full powers to execute this resolution, with
the express right of delegation, also by approving any executive act related
to the buyback plan."

The Chairman takes the floor again to open the discussion on the resolution
proposal just illustrated and, nobody having asked to speak, she closes it.

She informs the Shareholders on the final data regarding the shares present or
represented, which are the same as when the preceding item was voted.

She invites the Shareholders not to leave the hall during the vote; if anyone
wishes to leave, they are kindly asked to do so before the vote is opened.

She asks to vote, by a show of hands, on the resolution proposal just read.

She invites the Shareholders who have voted against or have abstained to hand
the Ticket No. 8, duly filled in, to the persons in charge in the hall.

She verifies and declares that the proposal just illustrated has been approved
by majority and reads the vote results, which are attached to these minutes.

Nothing else being on the agenda, the Chairman thanks the attendees and
closes the Meeting at 12:20 pm.

The Chairman The Secretary
Susan Carol Holland Luigi Colombo
Signed Signed
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AMPLIFON S.p.A.

Assemblea Ordinaria degli Azionisti - 17 aprile 2019
Elenco partecipanti / Titolari dei diritti di voto
Riepilogo espressioni di voto

Delegato Cognome / Ragione sociale

PROIETTO FRANCESCA
AMPLITER S.R.L.

AMPLITER S.R.L.

AMPLITER S.R.L. (Vincolo Unicredit)

MARTONE BRUNO

ARCHITAS MULTI-MANAGER GLOBAL FUNDS UNIT TRUST

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST
EWING MARION KAUFFMAN FOUNDATION

GOLDMAN SACHS TRST II-GOLDMAN SACHS MULTI-MNGR GLOBAL EQT FUND
PRINCIPAL GLOBAL INV COLLECTIVE INV TRUST INT GROWTH EQ F
PRINCIPAL GLOBAL INVESTORS COLLECTIVE INVESTMENT TRUST
AMERICAN CENTURY STRATEGIC ASSET ALL, INC. STRAT ALL CONS F
AMERICAN CENTURY STRAT ASSET ALL, INC. STRAT ALL MODERATE F
AMERICAN CENTURY STRAT ASSET ALL, INC. STRATEGIC ALL AGGR F
AMERICAN CENTURY WORLD MUTUAL FUNDS, INC. INTL OPPORTUNITIES
AMERICAN CENTURY WORLD MUTUAL FUNDS INC - NT INT SM MID CAP F
AMERICAN CENTURY RETIREMENT DATE TRUST

AMERICAN CENTURY RETIREMENT DATE TRUST

ARCHITAS MULTI-MANAGER GLOBAL FUNDS UNIT TRUST

UBS (US) GROUP TRUST

CALVERT WORLD VALUES F INC - CALVERT INT OPPORTUNITIES FUND
DWS INVEST

DWS INVEST

DEUTSCHE AM MULTI ASSET PIR FUND

DB X-TRACKERS

DB X-TRACKERS

DWS INVEST

DWS INVEST

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

THE REGENTS OF THE UNIVERSITY OF CALIFORNIA

GMAM INVESTMENT FUNDS TRUST

GMAM GROUP PENSION TRUST I

GLOBAL MULTI ASSET STRATEGY FUND

WILLIAM BLAIR COLLECTIVE INVESTMENT TRUST

WILLIAM BLAIR COLLECTIVE INVESTMENT TRUST

WILLIAM BLAIR INTERNATIONAL SMALL CAP GROWTH FUND

GTAA PANTHER FUND L.P

MERCER QIF CCF

STATE OF MONTANA BOARD OF INVESTMENTS

STATE OF NEW JERSEY COMMON PENSION FUND D

EUROPE INVESTMENT FUND

WORLDWIDE HEALTH SCIENCES PORTFOLIO

PARAMETRIC INTERNATIONAL EQUITY FUND

N. Azioni

76.576.163
14.138.840
11.000.000

101.715.003

68.949
136.161
71.390
17.050
28.370
10.944
1.958
8.424
9.113
228.895
150.752
21.008
50.486
23.871
3.129
128.423
3.402
17.575
192.799
22.158
48.442
141.387
131.000
2.844
28
7.028
365

267

13

45
32.528
7.344
767
214.315
142.289
193.675
533
225,512
19.163
72.860
45.269
336.923
21.600

Vot. 1 Vot. 2 Vot. 3 Vot. 4 Vot. 5 Vot. 6 Vot. 7 Vot. 8
F[C|A FI[C|A F[C|A N|L1|L2 FI[C|A F|C|A N|F|C N|F|C
X X X X X X X X
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EATON VANCE INTERNATIONAL SMALL-CAP FUND

TAX - MANAGED INTERNATIONAL EQUITY PORTFOLIO

EATON VANCE TAX-MANAGED GLOBAL SMALL-CAP FUND
MARYLAND STATE RETIREMENT & PENSION SYSTEM

THRIVENT MODERATE ALLOCATION PORTFOLIO

THRIVENT MODERATELY AGGRESSIVE ALLOCATION PORTFOLIO
THRIVENT AGGRESSIVE ALLOCATION PORTFOLIO

THRIVENT MODERATE ALLOCATION FUND

THRIVENT MODERATELY AGGRESSIVE ALLOCATION FUND
THRIVENT AGGRESSIVE ALLOCATION FUND

THRIVENT PARTNER WORLDWIDE ALLOCATION FUND

THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO
THRIVENT BALANCED INCOME PLUS FUND

THRIVENT BALANCED INCOME PLUS PORTFOLIO

THRIVENT LARGE CAP STOCK FUND

THRIVENT LARGE CAP STOCK PORTFOLIO

THRIVENT CORE INTERNATIONAL EQUITY FUND

THRIVENT DIVERSIFIED INCOME PLUS FUND

THRIVENT DIVERSIFIED INCOME PLUS PORTFOLIO

SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM
PRINCIPAL LIFE INSURANCE COMPANY

SCOTIA PRIVATE INTERNATIONAL SMALL TO MID CAP VALUE POOL
THE TRUSTEES OF SUN CHEMICAL LIMITED PENSION SCHEME
UAW RETIREE MEDICAL BENEFITS TRUST

UAW RETIREE MEDICAL BENEFITS TRUST

UAW RETIREE MEDICAL BENEFITS TRUST

UAW RETIREE MEDICAL BENEFITS TRUST

UAW RETIREE MEDICAL BENEFITS TRUST

TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

DWS INVESTMENT GMBH FOR DWS EUROPE DYNAMIC

DWS INVESTMENT GMBH FOR DWS EUROVESTA

DWS INVESTMENT GMBH FOR DWS EUROPEAN OPPORTUNITIES
WELLS FARGO BK DECL OF TR EST INV FUNDS FOR EMPLOYEE BEN TR
WISDOMTREE ISSUER PUBLIC LIMITED COMPANY

WISDOMTREE ISSUER PUBLIC LIMITED COMPANY

SCOTTISH WIDOWS OVERSEAS GROWTH INV F ICVC-EUROP SEL GROW F
WISDOMTREE EUROPE HEDGED SMALLCAP EQUITY FUND

UBS ETF

UBS ETF

VERDIPAPIRFONDET KLP AKSJEGLOBAL SMALL CAP INDEKS |
AXIOM INVESTORS TRUST Il

DRIEHAUS INTERNATIONAL SMALL CAP GROWTH FUND

DOMINION RESOURCES INC. MASTER TRUST

DOMINION RESOURCES INC. MASTER TRUST

INTER AMERICAN DEVELOPMENT BANK STAFF RETIREMENT FUND
ILLINOIS MUNICIPAL RETIREMENT FUND

LEGAL & GENERAL ICAV

LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST
LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST
PENSION BOARDS-UNITED CHURCH OF CHRIST

INTER AMERICAN DEVELOPMENT BANK

RELIANCE TRUST INSTITUTIONAL RETIREMENT TRUST SERIES FIFTEEN
THE CURATORS OF THE UNIVERSITY OF MISSOURI

THE CURATORS OF THE UNIVERSITY OF MISSOURI

NEW ZEALAND SUPERANNUATION FUND

DE SHAW OCULUS INTERNATIONAL INC

TWO SIGMA EQUITY RISK PREMIA PRTFOLIO LLC CORPORATION SERVICE COMPANY
CONSULTING GROUP CAPITAL MARK.

METZLER INTERNATIONAL INVESTM.

VIRGINIA C.MARS REVOCABLE TRUST DATED AUGUST 6, 1991

17.773
6.413
10.468
4.278
4.855
2.840
539

878
1.717
487
52.694
110.712
2.594
2.939
30.138
17.614
48.078
3.313
2.550
47.628
679.844
26.399
4.592
3.854
3.831
2.948
4.010
2.039
139.275
35.000
540.000
1.107.559
4.296
132
2.440
126.422
7.639
3.058
406

125
80.938
138.723
63.297
101.305
34.791
150.981
2.028
118.204
85.639
13.191
15.945
47.493
1.268
632
5.054
63.816
92.700
76.428
500.000
624
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CARPILIG R2

SAPHIR INVEST

ABERDEEN INVESTMENT FUNDS ICVC-ABERDEEN EUROPEAN EQUITY FUND
ABERDEEN INVESTMENT FUNDS ICVC-ABERDEEN EUROPEAN SMALLER COMPANIES EQUIT
LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED
LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED
LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST
OPPENHEIMER GLOBAL OPPORTUNITIES FUND

PM MANAGER FUND SPC - SEGREGATED PORTFOLIO

PRINCIPAL MPF EUROPEAN EQUITY FUND

PRINCIPAL TRUST COMPANY ASIA LIMITED

PRINCIPAL TRUST COMPANY ASIA LIMITED

SEGALL BRYANT AND HAMILL INTERNATIONAL SMALL CAP FUND.
SLIC Il - STANDARD LIFE INVESTMENTS

THREE BRIDGES CAPITAL LP LMA SPC-MAP 201 SEGREGATED PORTFOLIO
THREE BRIDGES CAPITAL LP

VICTORY CAPITAL INTERNATIONAL COLLECTIVE INVESTMENT TRUST.
VICTORY TRIVALENT INTERNATIONAL SMALL-CAP FUND

AXIOM GLOBAL MICRO-CAP EQUITY FUND LP.

AXIOM INT'L MICRO CAP FUND LP

CH0526 - UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE Il
UBS FUND MANAGEMENT(LUXEMBOURG) SA

UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII

ARCH RE LTD COMGEST EURO EQUITY

STICHTING PENSIOENFONDS HOOGOVENS

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPPI

55016 UP INTERNATIONALE AKTIER

INVESCO STRATEGIC DEVELOPED EX US SMALL COMPANY ETF

PFI INTERNATIONAL SMALL CO FD PGI

AIF 21117 LPIP AKTIER GLOBALE VI

EMPLOYEES RETIREMENT SYSTEM OF TEXAS

CBZ CUIT INTERNATIONAL PRINCIPAL

NM PERA PRINCIPAL INTL SMALL

PS FTSERAFI EUSM UCITS ETF BNYMTCIL

PS FR DEVEL MARK EX US SMALL PORT

COX ENTERPRISES INC MASTER TRUST

AXA MPS FINANCIAL DAC

DEUTSCHE XTRK MSCI EMU HDG EQ ETF

VOYA MM INTL SM CAP FND VICTORY

CITY OF MEMPHIS RETIREMENT SYSTEM

AST RCM WORLD TRENDS PORT PDBF

PENSION RESERVES INVESTMENT TRUST FUND

PGIF EUROPEAN EQUITY FUND BNYMTCIL

EATON VANCE MGMT SM EATON VANCE MANAGEMENT

EATON VANCE MGMT INTL SMALL CAP

FPCF DRIEHAUS INTL SM CAP

FPCF ALLIANZ BEST STYLES

CES8F WILLIAM BLAIR ISCE

DEUTSCHE XTRK MSCI STH EUR HDG ETF

BNYMTCIL FT EURO ALPHADEX UCITS ETF

ATFF AMERICAN CENTURY

FLORIDA RETIREMENT SYSTEM

FLORIDA RETIREMENT SYSTEM

PENSION RESERVES INVESTMENT TRUST FUND

FAIRFAX COUNTY EMPLOYEES RETIREMENT SYSTEM

THE STATE OF CONNECTICUT ACTING THROUGH ITS TREASURER
SOUTH CAROLINA RETIREMENT SYSTEMS GROUP TRUST

AXA WORLD FUNDS

ESPERIDES - S.A. SICAV-SIF

PREVAAL ACTIONS VARIANCE REDUITE

17.000
8.000
405.200
132.500
5.715
5.495
1.626
2.000.000
13.667
17.705
42.758
13.529
6.883
203.709
9.160
33.219
145.932
855.331
28.394
84.765
3.375
40.000
24.122
36.344
144.070
91.857
55.672
57
307.110
1.272
66.831
92.910
1.962
790
6.244
19.865
170.000
558
28.722
17.734
96.164
233.859
6.211
299

584
19.277
1
103.339
60
120.351
18.661
154.240
259.456
18.914
1
236.586
483
400.000
6.133
50.000
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HSBC EUROPE SMALL MID CAP

PALATINE EUROPE SMALL CAP

VENDOME SELECTION EUROPE

LO FUNDS - CONTINENTAL EUROPE

LOF EUROPE ALL CAP LEADERS.

CARPIMKO ACTIONS LO

EDMOND DE ROTHSCHILD EUROPE MIDCAP

FIRST TRUST EUROPE ALPHADEX FUND

AXIOM INTERN.SMALL CAP EQUITY TRUST

DEVELOPED INTERNATION EQUITY SELECT ETF

FIRST TRUST EUROZONE ALPHADEX ETF

CORNERSTONE ADVIS GLOBAL PUBLIC EQUITY F

CORNERSTONE ADVISORS GLOBAL PUBLIC EQUITY FUND

AXA ASSICURAZIONI SPA

FCP CAMGESTION ACTIONS CROISSANCE

CAMGESTION CONVERTIBLE EUROPE

FCP HELIUM

PICTET TR

BNP PARIBAS ACTIONS PME

CAISSE DES DEPOTS ET CONSIGNATIONS

FCP MARIE

FCP SERENIS ALLEGRO 1120

FCP EURO CONVICTIONS

PICTET - SMALL CAP EUROPE

COMGEST GROWTH PLC

JSS INVESTMENTFONDS |l

SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL OVERSEAS CONTRIBUTORY PE!
SHELL TRUST (BERMUDA) LIMITED AS TRUSTEE OF THE SHELL INTERNATIONAL PENSION F
THE BOEING COMPANY EMPLOYEE RETIREMENT PLANS MASTER TRUST
ENTERGY CORP.RETIREMENT PLANS MASTER TR.

SBC MASTER PENSION TRUST

SHELL PENSIONS TRUST LIMITED AS TRUSTEE OF SHELL CONTRIBUTORY PENSION FUND
STICHTING PENSIOENFONDS MEDISCH SPECIALI

WANGER INTERNATIONAL

COLUMBIA ACORN EUROPEAN FUND

COLUMBIA ACORN INTERNATIONAL

MI-FONDS 392

VGV POOLFONDS METZLER

STICHTING PENSIOENFONDS VOOR HUISARTSEN

THE GBC INTERNATIONAL GROWTH FUND

HELABA INVEST KAPITALANLAGEGESELLSCHAFT MBH

ABERDEEN GLOBAL

ABERDEEN GLOBAL

ABERDEEN GLOBAL

CDC ENTREPRISE VALEURS MOYENNES

CAISSE DES DEPOTS ET CONSIGNATIONS

KAPITALFORENINGEN INSTITUTIONEL INVESTOR EUROPAEISKE SMALL CAP
VELLIV, PENSION & LIVSFORSIKRING A/S

STICHTING SHELL PENSIOENFONDS

REASSURE LIMITED

IFSL TRADE UNION UNIT TRUST

SCHRODER GLOBAL HEALTHCARE FUND

ABERDEEN SWISS FUNDS EUROPEAN OPPORTUNITIES EQUITY FUND
WIF-EUROPE DISCOVERY FUND

WIF-EUROPE OPPORTUNITIES

CM-CIC ENTREPRENEURS EUROPE

FCP CM-CIC SILVER ECONOMIE

FCP UNION EUROPE GROWTH

FCP CIC TECHNO COM

CM EUROPE ACTIONS

97.007
185.000
268.260
144.000

57.000
240.000
105.600
101.116

16.915

90
22.554
8.213
3.830

13.000
129.651
100.000

60.000
184.397
135.102
117.263

8.000

20.000

20.000
189.027
384.579

61.164

99.589

7.839

99.091

33.682

42.627
163.154
168.847
130.000

37.609
772.000
138.000
245.000

3.594

75.856

50.000
142.600
263.000

23.490
413.250
265.750
569.823
184.672
338.934

86.800

70.700

45.973

85.200

47.997

46.200
218.000
134.407
504.000

97.000

90.494
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FCP CIC EURO OPPORTUNITES

WEST YORKSHIRE PENSION FUND

ARCA FONDI S.G.R. S.P.A. - ARCA ECONOMIA REALE EQUITY ITALIA
JTSB LTD. AS TRUSTEE FOR SUMITOMO

JPM EUROPE SMALLER COMPANIES FUND

JPMORGAN EUROPEAN SMALLER COMPANIES TST

SANLAM GLOBAL FUNDS PLC

C.R. HYDRO-QUEBEC - TEMP2

VANGUARD INTERNATIONAL SMALL COMPANIES INDEX FUND
VANGUARD ESG INTERNATIONAL STOCK ETF

VANGUARD TOTAL INTERNATIONAL STOCK INDEX FUND

VANGUARD INTERNATIONAL EXPLORER FUND

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO

PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OHIO

SCHWAB FUNDAM INTER SMALL- COMP INDEX FD

MERIFIN CAPITAL B.V.

ONEPATH GLOBAL SHARES - SMALL CAP (UNHEDGED) INDEXPOOL
NEW YORK STATE COMMON RETIREMENT FUND

ALKEN FUND

FCP LFR ACTIONS SOLIDAIRES

FCP LFR EURO DEVELOPPEMENT DURABLE

SAEV MASTERFONDS INKA

RAINIER INT SMALL CAP EQUITY COL TR FUND

VANGUARD INVESTMENT SERIES PLC

JPMORGAN FUNDS

JPMORGAN FUNDS

MOMENTUM INVESTMENT FUNDS SICAV-SIF

WCM INVESTMENT MANAGEMENT

INTERNATIONALE KAPITALANLAGEGESELLSCHAFT MBH ACTING FOR ACCOUNT OF INKA Al
CITY OF NEW YORK DEFERRED COMPENSATION PLAN

COPPER ROCK INTERNATIONAL SMALL CAP FUND

MANNING AND NAPIER FUND INC RAINIER INTERNATIONAL DISCOVERY FUND
BNYMTD CF MITON EUROPEAN OPPS FUND

VANGUARD FTSE ALL WORLD EX US SMALL CAP INDEX FUND
VANGUARD EUROPEAN STOCK INDEX FUND

WCM INTERNATIONAL SMALL CAP GROWTH FUND.

WCM INTERNATIONAL SMALL CAP GROWTH FUND

TUDOR SYSTEMATIC TACTICAL TRADING LTD - SERGEY C/O TUDOR INVESTMENT CORPOR
AHL DIRECTIONAL EQUITIES MASTER LIMITED

AHL GENESIS 2 LIMITED C/O MAPLES CORPORATE SERVICES LIMITED
AHL GENESIS LIMITED

BARINGS COLLECTIVE INVESTMENT TRUST

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO
TOUCHSTONE STRATEGIC TRUST INT

UTAH STATE RETIREMENT SYSTEMS

UTAH STATE RETIREMENT SYSTEMS

NEW YORK STATE NURSES ASSOCIATION PENSION PLAN

OWENS CORNING DEFINED BENEFIT MASTER TRUST

SAN DIEGO CITY EMPLOYEES' RETIREMENT SYSTEM

MARRIOTT INT, INC. POOLED INV TR FOR PARTICIPANT DIRECTED ACC
BARING INTERNATIONAL SMALL CAP EQUITY FUND

BARING INTERNATIONAL SMALL CAP EQUITY FUND

NATIONAL WESTMINSTER BANK PLC PLC AS TR OF BARING EUR SEL TR
BARING INVESTMENT FUNDS PLC

BARING INVESTMENT FUNDS PLC

BARING INVESTMENT FUNDS PLC

CHEVRON MASTER PENSION TRUST

VANGUARD TOTAL WORLD STOCK INDEX FUND

VANGUARD DEVELOPED MARKETS INDEX FUND

600.000
100.000
850.000
3.178
132.805
232.202
2.445
16.449
7.408
1.682
1.831.487
577.500
4.266
21.447
108.807
13.620
11.108
4.935
61.688
28.212
14.500
195.000
103.726
75.474
24.812
13.126
13.407
20.737
460
5.594
125.609
447.262
196.754
788.598
332.363
226.973
8.710
5.370

6

2.269
4.688
2.737
79.067
4.896
140.540
1.897
3.759
63.106
10.224
761
23.562
100.057
9.896
1.927.959
3.111
116.550
90.601
60.366
42.375
707.343
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VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF

VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF
VANGUARD DEVEL ALL-CAP EX NORTH AMERICA EQT IND POOLED FUND
VANGUARD INV FUNDS ICVC-VANGUARD FTSE GLOB ALL CAP IND FUND
CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM

CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM

CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM

HARBOR INTERNATIONAL SMALL CAP FUND

JNL MULTI-MANAGER INTERNATIONAL SMALL CAP FUND

MULTI-STYLE, MULTI-MANAGER FUNDS PLC

COLLEGE RETIREMENT EQUITIES FUND

COLLEGE RETIREMENT EQUITIES FUND

TIAA-CREF INTERNATIONAL OPPORTUNITIES FUND

TIAA-CREF INTERNATIONAL SMALL-CAP EQUITY FUND

AHL DESERTWOOD FUND LIMITED C/O CITCO TRUSTEES (CAYMAN) LIMITED

INTERNATIONAL KAPITALANLAGEGESELLSCHAFT MBH FOR ENTSORGUNGSFDS

LAUDUS INTERNATIONAL MARKETMASTERS FUND

SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF

SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF

DUPONT AND RELATED COMP DEFINED CONTRIBUTION PLAN MASTER TR
CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN

CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN

OFI AM

AST TRP DIVERS REAL GWTH PORT PDMO

ADV. SER.TR. AST T ROWE PR.GROWTH OPP.PORTF. GATEWAY CENTER
CITI RETIREMENT SAVINGS PLAN

UWF TROW INTL DISCOVERY

OFI FUND EUROPEAN SMALL CAP

OFI FUND EURO SMALL CAP

BOARD OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN AMERICA
BOARD OF PENSIONS OF THE EVANGELICAL LUTHERAN CHURCH IN AMERICA
T. ROWE PRICE FUNDS SICAV

MANDARINE FUNDS

MANDARINE FUNDS

FCP MANDARINE REFLEX

T. ROWE PRICE INTERNATIONAL DISCOVERY FU

T ROWE PRICE GLOBAL ALLOCATION FUND INC

T ROWE INTL SMALL CAP EQUITY TRUST

EURIZON CAPITAL SGR - EURIZON MULTIASSET TREND DICEMBRE 2022
EURIZON CAPITAL SGR SPA - EURIZON PROGETTO ITALIA 70

EURIZON CAPITAL SGR SPA - EURIZON AZIONI ITALIA

EURIZON CAPITAL SGR SPA - EURIZON PIR ITALIA AZIONI

EURIZON CAPITAL SGR - EURIZON AZIONI PMI ITALIA

EURIZON CAPITAL SGR - EURIZON PROGETTO ITALIA 40

FIDELITY INVESTMENTS MONEY MANAGEMENT INC

CNP DNCA VALUE EUROPE

DNCA INVEST

DNCA INVEST

FIDELITY ADVIS SVIII FID ADV INT CA AP F

VARIABLE INSURANCE PROD FD Il INTER CAP

FP TELLSONS ENDEAVOUR FUND

FIDELITY INVESTMENT TRUST FIDELITY INTERNATIONAL CAP. APPRECIATION
FIDELITY INVESTMENT TRUST: FIDELITY INTER CAPITAL APP K6 FUND
NEW ENGLANDTEAMSTERS AND TRUCKING INDUSTRY PENSION PLAN
SMALLCAP WORLD FUND INC

SSGA SPDR ETFS EUROPE Il PUBLIC LIMITED COMPANY

SSGA SPDR ETFS EUROPE Il PUBLIC LIMITED COMPANY

SSGA SPDR ETFS EUROPE Il PUBLIC LIMITED COMPANY

SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL
MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F

2.031
4.221
333

412
217.402
8.273
24.285
48.734
107.980
19.207
291.614
439.600
539.200
108.000
5.857
2.024
134.469
137.017
31.405
49.445
67.811
94.285
80.000
1.672
63.966
56.224
61.300
120.000
90.000
405

155
218.114
750.000
90.000
64.318
5.198.071
17.628
482.872
5.474
48.909
104.842
5.838
80.235
49.377
1.000
613.489
3.286.480
250.000
898.500
133.216
22.000
1.099.777
172.874
37.839
3.844.622
3.478
762
1.066
89.624
27.836
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MSCI EAFE PROV SCREENED INDEX NON - LENDING COMMON TR FUND
SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL
WASHINGTON STATE INVESTMENT BOARD

WASHINGTON STATE INVESTMENT BOARD

INTERNATIONAL MONETARY FUND

IBM 401K PLUS PLAN

INTERNATIONAL MONETARY FUND

KP INTERNATIONAL EQUITY FUND

FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST
COLONIAL FIRST STATE INVESTMENT FUND 50

WHEELS COMMON INVESTMENT FUND

CENTRAL PENS.FD OF THE INT UNION OF OPER.ENG. PARTIC.EMPL.

ING DIRECT

PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF NEW MEXICO
ALASKA PERMANENT FUND CORPORATION

SEDCO CAPITAL GLOBAL FUNDS - SC EUROPEAN EQUITIES PASSIVE FUND
ABU DHABI RETIREMENT PENSIONS AND BENEFITS

STEADYHAND INVESTMENT MANAGEMENT LTD

NEW MEXICO STATE INVESTMENT COUNCIL

BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
BLACKROCK INSTIT.TRUST COMP.N.A. INV.FD FOR EMPL.BENEFIT TRUSTS
CAMPBELL SOUP FOUNDATION

WASHINGTON STATE INVESTMENT BOARD

EXELON EMPLOYEES BENEFIT TRUST FOR UNION

MSCI WORLD SMALL CAP EQUITY ESG SCREENED INDEX FUND B
AMEREN HEALTH AND WELFARE TRUST

FCP SCANDIUM

BLACKROCK FUNDS | ICAV

BLACKROCK INSTITUTIONAL POOLED FUNDS PLC

BLACKROCK FUNDS | ICAV

BLACKROCK FISSION INDEXED INTL EQUITY FD

ISHARES ALLCOUNTRY EQUITY INDEX FUND

AMG TIMESSQUARE INTL SM CAP

INDIANA PUBLIC RETIREMENT SYSTEM

NATIXIS INTERNT FUNDS LUX |

FIDELITY SALEM STREET TRUST: SPARTAN TOTAL INTERNATIONAL INDEX FUND
OSTRUM ACTIONS SMALL MID CAP EURO

CNP ASSUR SMALL CAP

GLOBAL ATLANTIC BLACKROCK DISCIPLINED INTERNATIONAL CORE PORTFOLIO
BNYMTD BFM BLK SYSTEM CONT EUR FUND

TIMESQUARE FOCUS FUND LP

ALLEGHENY COLLEGE

ERIE COMMUNITY FOUNDATION

POLEN INTERNATIONAL SMALL COMPANY GROWTH FUND

AMG TIMESSQUARE GLOBAL SMALL CAP FUND

AST BLKRK GLBL STR INT SAE PDDC

LAWRENCE LIVERMORE NATIONAL SECURITY LLC

HP INC MASTER TRUST

BLL ASCENT LIFE EUROPEAN

BR GLOBAL OPP PORT EQUITY SLEEVE

BLL AQUILA LIFE OSEAS EQUITY FUND

GOVERNMENT OF NORWAY

GOVERNMENT OF NORWAY

POLEN CAPITAL MANAGEMENT LLC

GLOBAL TR CO TS INTL SMLL CP 309779

SUTTER HEALTH MASTER RETIREMENT TRUST

3.561
63.363
23.086

2.290

518
15.677
1.352
5.225
32
6.574
729

4.534

10.010
1

135
157

4.104

8.600

3.650
85.108

231.792

4.257

63.728
909

1.081

2.561

3.800

4.345

1.961
27.255
64.000

309

1.611

3.737
10.594

735
977.609

7.662
95.700

5.221

208.000
196.800
4.717
23

1.700

4.300

6.100

6.895

700

9.596

180.125
50.000
730
15.537
2.387
4.094.395
208.159

2.485
41.700

119.900
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SUTTER HEALTH MASTER RETIREMENT TRUST

MONTGOMERY COUNTY CONSOLIDATED RET HEALTH BENEFITS TR
AMG FUNDS PLC

STICHTING PHILIPS PENSIOENFONDS

THE CAPTIVE INVESTORS FUND

ISHARES Il PUBLIC LIMITED COMPANY

ISHARES VII PLC

ISHARES VII PLC

ISHARES |l PUBLIC LIMITED COMPANY

INTERNATIONAL MONETARY FUND

CONNECTICUT GENERAL LIFE INSURANCE COMPANY
BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F
INTERNATIONAL MONETARY FUND

ISHARES MSCI EAFE SMALL CAP ETF

ISHARES MSCI EUROPE SMALL-CAP ETF

ISHARES CORE MSCI EAFE ETF

ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF
ISHARES CORE MSCI EAFE IMI INDEX ETF

ISHARES MSCI EUROPE IMI INDEX ETF

ISHARES CORE MSCI EUROPE ETF

TENNESSEE CONSOLIDATED RETIREMENT SYSTEM

PEOPLE'S BANK OF CHINA

PEOPLE'S BANK OF CHINA

PEOPLE'S BANK OF CHINA

GOVERNMENT OF THE PROVINCE OF ALBERTA

PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND LLC
GTAA PINEBRIDGE LP

PINEBRIDGE GLOBAL FUNDS

HP INC MASTER TRUST

PINEBRIDGE DYNAMIC ASSET ALLOCATION FUND

BUREAU OF LABOR FUNDS - LABOR RETIREMENT FUND
BUREAU OF LABOR FUNDS-LABOR INSURANCE FUND

BUREAU OF LABOR FUNDS-LABOR PENSION FUND
ALLIANZGI-FONDS DSPT

ALLIANZ GLOBAL INVESTORS FRANCE

ALLIANZGI FONDS BAT LS

ALLIANZGI FONDS PTV2

ALLIANZGI FONDS AFE

ALLIANZGI FONDS AEVN

CBP GROWTH

ALLIANZGI FONDS LUNA A

ALLIANZGI FONDS PENCABBYV PENSIONS

ALLIANZ GLOBAL INVESTORS FUND

ALLIANZ GLOBAL INVESTORS FUND

ALLIANZ GLOBAL INVESTORS GMBH

SONDERVERMOEGEN ALLIANZ VKA FONDS

ALLIANZ CAVAMAC ACTIONS INT

ALLIANZ OPERA SMALL CAP

ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS HPT
ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS HPT
ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZ WACHSTUM EURO
ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZGI-FONDS GHS
ALLIANZGI GLOBAL DYNAMIC ALLOCATION LLC

ALLIANZGI BEST STYLES GLOBAL EQUITY FUND

ALLIANZGI GLOBAL DYNAMIC ALLOCATION FUND

FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST
MUNICIPAL EMPLOYEES' ANNUITY AND BENEFIT FUND OF CHICAGO
ACTIVE M INTERNATIONAL EQUITY FUND

NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST

90.600
2.500
52.200
11.467
20.600
2.179
9.629
5.792
4.717
2.647
496

475

565
400.405
17.153
384.873
36.910
10.859
2131
34.585
336.590
60.178
23.443
64.563
2

1.151
295

915
1.263
250

252

262

327

789
32.936
69.172
19.800
6.138
2.419
19.887
18.834
15.662
10.428
1.755.843
177.535
1.982.994
194.920
2.706
81.384
8.461
118.336
216.250
33.000
1.294
14.445
4.460
2.515
1.965
47.773
60.724
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NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST
NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND
ELEVA UCITS FUND

PHC NT SMALL CAP

FLEXSHARES MORNINGSTAR DEVEL.MARKETS EX-US FACTOR TILT INDEX FD
VARIAB PO COLUMBIA WANGER INT EQUITIES F

AMUNDI FUNDS EQUITY EUROLAND SMALL

AMUNDI FUNDS EQUITY EUROPE SMALL

AMUNDI ETF FTSE ITALIA PIR UCITS

METZLER ASSET MANAGEMENT GMBH

SG ACTIONS EUROPE MID CAP

ETOILE SANTE EUROPE

SOGECAP ACTIONS SMALL CAP

UNION INVESTMENT LUXEMBOURG SA

BNYMTCIL MONTANARO EUR SMALL COM FD

MONTANARO SMALLER COMPANIES PLC

EURIZON CAPITAL SA - EUF - EQUITY ITALY

EURIZON CAPITAL SA - EUF - EQUITY SMALL MID CAP ITALY

FIDEURAM ASSET MANAGEMENT (IRELAND) - FONDITALIA EQUITY ITALY
FIDEURAM INVESTIMENTI SGR S.P.A. - FIDEURAM ITALIA

FIDEURAM INVESTIMENTI SGR S.P.A. - PIR PIANO AZIONI ITALIA
FIDEURAM INVESTIMENTI SGR S.P.A. - PIANO BILANCIATO ITALIA 50
FIDEURAM INVESTIMENTI SGR S.P.A. - PIANO BILANCIATO ITALIA 30
INTERFUND SICAV - INTERFUND EQUITY ITALY

AMUNDI ASSET MANAGEMENT SGRPA - AMUNDI DIVIDENDO ITALIA
AMUNDI ASSET MANAGEMENT SGRPA - AMUNDI VALORE ITALIA PIR
AMUNDI ASSET MANAGEMENT SGRPA - AMUNDI RISPARMIO ITALIA
AMUNDI ASSET MANAGEMENT SGRPA - AMUNDI SVILUPPO ITALIA
AMUNDI ASSET MANAG. SGRPA - AMUNDI FUNDS II-EUROPEAN EQUITY VALUE
AMUNDI ASSET MANAG.SGRPA - AMUNDI ACCUMULAZIONE ITALIA PIR 2023
ECOFI ACTIONS CROISSANCE EURO

PERFORMANCE VITAE

PERFORMANCE AVENIR

ECOFI ENJEUX FUTURS

DYNAMIS SOLIDAIRE

M.K.F

KAMES CAPITAL INVESTMENT COMPANY IRELAND PLC

KAMES CAPITAL INVESTMENT COMPANY IRELAND PLC

KAMES CAPITAL INVESTMENT COMPANY IRELAND PLC

KAMES CAPITAL PLC GLOBAL EQUITY

KAMES INFLATION LINKED FUNDS

SCOTTISH EQUITABLE PLC

SCOTTISH EQUITABLE PLC

SCOTTISH EQUITABLE PLC

SCOTTISH EQUITABLE PLC

SCOTTISH EQUITABLE PLC

AUSBIL GLOBAL SMALLCAP FUND

VALIC COMPANY | - ASSET ALLOCATION FUND

CITY OF NEW YORK GROUP TRUST

CITY OF NEW YORK GROUP TRUST

CITY OF NEW YORK GROUP TRUST

CITY OF NEW YORK GROUP TRUST

CITY OF NEW YORK GROUP TRUST

CITY OF NEW YORK GROUP TRUST

MASSACHUSETTS BAY TRANSPORTATION AUTHORITY RETIREMENT FUND
IAM NATIONAL PENSION FUND

1199 SEIU HEALTH CARE EMPLOYEES PENSION FUND

CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM

CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM

CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM

361
1.801
64.747
6.975
3.837
32.000
592.338
528.805
2.835
10.527
96.497
237.943
513.698
62.750
200.000
200.000
33.389
4.733
172.000
4.000
124.000
16.000
1.000
11.000
530.000
190.000
411.574
922.680
1.673.422
118.000
28.373
10.371
9.443
189.847
30.979
3.362
7.067
206.131
91.817
119.462
58.109
37.072
16.708
55.225
802.610
25.309
13.915
163
10.367
32.193
25.659
33.901
16.867
21.529
11.095
63.963
174.549
198.376
96.953
13.776
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CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM

PARROCCHIETTI PIANTANIDA PIETRO
TAMBURI INVESTMENT PARTNERS S.P.A.

RIMBOTTI FRANCESCO
RIMBOTTI FRANCESCO
RIMBOTTI FRANCESCO

D'ATRI STELLA
D'ATRI STELLA
INVESTIMENTI SUD ITALIA (D'ATRI STELLA)

MELANIA MARTELLI
GARRI' GERARDINO

MARINO TOMMASO
MARINO TOMMASO

TOTALE AZIONI VOTANTI

N=NON VOTO
F=FAVOREVOLE
C= CONTRARIO
A=ASTENUTO

83.401
76.373.458

6.038.036

230
70

10
11

x X<

x X<




