
 

 

 

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

Minutes of the Ordinary Shareholders’ Meeting 

of 27 April 2016 

 

On 27 April 2016, in Milan, via Filodrammatici No. 3, at 2,35 p.m. the Shareholders’ 

Meeting of YOOX NET-A-PORTER GROUP S.p.A. (the “Company”) start. The 

Chairman of the Board of Directors Raffaello Napoleone chairs the meeting and calls to 

act as Secretary the notary public Carlo Marchetti, with the unanimous consent of those 

attending. The Chairman then states the following: 

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

AGENDA 

1. YOOX-NET-A-PORTER GROUP S.p.a. financial statements for the year ended 31 December 

2015. Directors’ Report. Report of the Board of Statutory Auditors pursuant to art. 153 of Legislative 

Decree 58/1998 and the Independent Auditors’ Report. Presentation of the consolidated financial 

statements for the year ended 31 December 2015. Related and consequent resolutions.  

2. Remuneration Report pursuant to art. 123-ter of Legislative Decree 58/1998. Related and 

consequent resolutions.  

3. Authorization to buy-back and disposal of treasury shares, pursuant to the combined provisions of 

artt. 2357 and 2357-ter of the Italian Civil Code, and art. 132 of Legislative Decree 58/1998 and 

the related implementing provisions, after revocation of the authorization granted by the ordinary 

shareholders meeting of 30 April 2015. Related and consequent resolutions. 

- the following persons are attending the meeting: 

-- for the Board of Directors, besides the Chairman, the Chief Executive Officer  

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

Foti; 

-- - for the Board of Statutory Auditors, the Statutory Auditors Marco Fumagalli and 

Patrizia Arienti; 

- the Board Members Robert Kunze Concewitz; Catherine Gérardin Vautrin; Richard 

Lepeu; Gary Saage; Eva Chen and Vittorio Radice and the Statutory Auditor Giovanni 

Naccarato have justified their absence; 

- the notice convening the shareholders’ meeting has been published on YNAP S.p.A.’s 

website on 24 March 2016 and by abstract on the daily newspaper “MF Mercati 



Finanziari/Milano Finanza” of 25 March 2016, as well as disseminated through the 

procedures provided for by the applicable law and regulation; the Company received no 

requests for additions to the agenda, pursuant to art. 126-bis of Legislative Decree No. 

58/1998 (the “TUF”); 

- as at the date of the meeting, and as at the record date (i.e. 18 April 2016), YNAP S.p.A. 

share capital amounts to Euro 1,301,258.85 and is divided into No. 85,220,252 ordinary 

shares, and No. 44,905,633 shares without voting rights (B Shares), all with no indication 

of par value; as at the same date, the Company holds 17,339 treasury shares, equal to 

0.020% of the ordinary share capital; 

- 410 shareholders are currently participating, corresponding to aggregate No. 60,337,998 

shares representing 70.802% of the share capital entitled to voting rights. 

 

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

the agenda and gives the following further communications: 

- pursuant to art. 135-undecies of the TUF, the Company appointed Società per 

Amministrazioni Fiduciarie “SPAFID” S.p.A. as the representative to which shareholders 

might grant proxies with voting instructions on all or some of the items on the agenda. 

SPAFID has received a number of proxies; 

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

of the shares held by each of them, as well as the names of those voting in their capacity 

of secured creditors and beneficiaries is available to those present, and – once completed 

with the names of those who might intervene at a later stage or those who might leave 

the meeting prior to each vote - will be attached to the minutes of the shareholders’ 

meeting; 

- - the documents relating to all items on the agenda have been made available to the 

public in accordance with the applicable statutory provisions, as well as published on the 

Company's website, and are included in the folder handed to the attendees. The Chairman 

therefore proposes to omit reading them entirely and to read only the resolution 

proposals there included, if any. The meeting unanimously agrees; 

- as regards relevant shareholdings under art. 120 of the TUF, the Company may not be 

qualified as “SME” pursuant to art. 1, paragraph 1, lett. w-quater.1), of the TUF since it 

does not meet the criteria set forth in the aforementioned provision for the purpose of 

identifying “SMEs” and, accordingly, the threshold for the communication of relevant 

shareholdings pursuant to art. 120 of the TUF is currently 3% of the share capital with 

voting rights (art. 120, paragraph 2, last sentence, TUF); however, considering that the 



shareholdings reported on Consob website have  not yet been updated to the new 

applicable thresholds, the following information refers to stakes of shareholders holding, 

directly or indirectly, shares with voting rights equating to more than 2% of the ordinary 

share capital, based on the evidences from the Shareholders’ Ledger as supplemented by 

the communications received pursuant to art. 120 of Legislative Decree No. 58/1998 and 

the other available information.  

Relevant Shareholders 
As at today’s date and as at the record date (18 April 

2016) 

 
 % of the Ordinary Share 

Capital 

 % of the Total Share 

Capital 

Federico Marchetti 6.1 4.0 

Compagnie Financière 

Rupert 
24.3 50.4 

Renzo Rosso 6.1 4.0 

Norges Bank 2.0 1.3 

 

- on 22 April 2016 the capital increase reserved for Alabbar Enterprises S.à r.l. (as detailed 

below) has been executed and, based on the communication received by the Company 

pursuant to art. 120 of TUF, as at said date, Mohamed Ali Rashed Alabbar, through 

Alabbar Enterprises S.à r.l., results the holder of a 4.0% interest in the ordinary share 

capital and a 2.7% interest in the total share capital; 

- there is no evidence of other shareholders, besides those indicated above, holding a 

significant interest who have notified Consob and YOOX NET- A-PORTER GROUP 

S.p.A. pursuant to art. 117 of Consob Regulation No. 11971/99 (the “Issuers 

Regulation”) with respect to notification obligations of relevant shareholdings; 

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

Company is aware, the following should be noted. On 31 March 2015 YOOX NET-A-

PORTER GROUP S.p.A. (formerly YOOX S.p.A.) (the “Company”), Compagnie 

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

(“RH”) executed an agreement aiming at integrating the activities of YOOX S.p.A. and 

The Net-A-Porter Group Limited by means of a merger by incorporation into YOOX 

S.p.A. of Largenta Italia S.p.A. that was effective as of 5 October 2015. On the effective 

day of the Merger, the Company, Richemont and RH also entered into an agreement 

containing shareholders’ undertakings relevant under art. 122 of the TUF aiming at 



governing the principles relating to a number of aspects of the Company corporate 

governance as well as the rules applicable to RH interests in the same Company and the 

relating transfer. On the same date, Richemont and Federico Marchetti entered into an 

agreement by virtue of which Federico Marchetti gave lock-up undertakings. On 18 April 

2016, the Company and Alabbar Enterprises S.à r.l. (“Alabbar Enterprises”) entered into 

a subscription agreement for the purpose of governing Alabbar Enterprises’s 

commitment to invest in the share capital of the Company, by subscribing and paying up 

for newly issued ordinary shares in the context of the capital increase of the Company to 

be reserved for subscription to Alabbar Enterprises. By virtue of this agreement Alabbar 

Enterprises undertook, among others, lock-up obligations. For more information on the 

shareholders’ undertakings described above please refer to the key information drafted 

and published pursuant to Article 122 of the TUF and Article 130 of Consob Regulation 

11971/1999 and available on the Company’s website; 

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

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

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

Legislative Decree 58 of 24 February 1998 or other legislation in force are invited to 

declare it, and this declaration should be valid for all items resolved upon. In addition, 

whereas the Company, based on the information available, does not appear to have other 

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

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

are any indications to the contrary in this regard. Nobody takes the floor in this regard; 

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

facilitating minutes drafting and Company staff is present for operational reasons to assist 

with the meeting organization; 

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

voting sheet, with the possibility to reclaim it upon their return to the hall; 

- no requests pursuant to article 127-ter of the TUF were received prior to the meeting.  

 

*** 

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

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

the fees invoiced by KPMG S.p.A. for the legal audit of the financial statements for the 

year ended 31 December 2015 and the other activities falling within the mandate:  



Activity Hours Fees 

Audit of individual financial statements 6,143 €600,000 

Audit of consolidated financial statements 11,156 €1,100,000 

 

- he further points out that no. 1,920 hours have been worked for the limited accounting 

review of the condensed consolidated financial statements for the period ended 30 June 

2015 for aggregate fees equal to Euro 185,000, not included in the hours and fees set out 

above, and reference is made to the reading of the financial statements and the related 

annexes for more information thereon; 

- he finally notes that by reason of the merger with the Net-a-Porter Group and the 

integration activities in progress, the sustainability report for 2015 has not been 

published. The Group commitment to  sustainability is however constant and the first 

sustainability report of the YOOX NET-A-PORTER Group, referred to 2016, will be 

published in 2017. 

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

transcribed below; the Chairman opens the discussion.  

 

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

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

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

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

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

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

(Corporate Transactions) We wish to congratulate the Chairman and the entire management who, 

with competence, patience and professionalism were able to achieve the important result of the merger with 

a major company such as Net-A-Porter, maintaining the registered office in Italy and without major 

issues with respect to employement policies. We are aware that the new entity could reach and go beyond 

the outstanding results so far obtained by YOOX and we hope that YNAP will be able to preserve its 

orientation to investment and development strategies aiming at creating a long-term industrial value as 

well as to enhance the Group focus on all its stakeholders. Etica SGR will carefully assess the 

management policy and future steps that will be undertaken by the Company in this respect.  

(Sustainability Report) Etica SGR is aware and understands the reasons that led YNAP to the 

decision not to publish, in respect of fiscal year 2015, the Sustainability Report. Etica SGR also 



appreciates the Group undertaking to publish as early as next year a Report that will include the entire 

perimeter of the new entity and in compliance with the most recent GRI standards.  

(Environment and social) Etica SGR is aware of the company commitment both in environmental 

and social matters, as well as of the objectives and results achieved in the last years. We appreciate the 

achievement of some of the targets set last year, such as the SA8000 certification, extended also to 

suppliers, for the three Italian offices, the subscription of the Global Compact and the ISO14001 

certification for all Italian offices, as well as the Japanese office. We specifically appreciate the efforts to 

extend the SA certification also to second tier suppliers, and we wish YNAP continues along this path. 

(Tax reporting) The matter of tax optimization is a topical matter and it is destined to become 

relevant also for the Legislator. In this respect we appreciate the update of the Company’s Model 231, 

with specific reference to the self-money laundering aspect. Again in this context, Etica SGR suggests 

YNAP to consider the opportunity to publish a Country-by-Country tax report.  

(Conflict minerals) Etica SGR, has been for many years involved in campaigns aiming at 

safeguarding human rights in illegal mines in various parts of the world, in particular in countries such 

as the Democratic Republic of Congo, Zimbabwe, Central African Republic, Colombia e and la Burma. 

In this respect, we were recently pleased to know that all jewels collections sold by Net-A-Porter are 

certified as regards their places of origin according to the Responsible Jewellery Council standard.” 

 

 

Nobody requesting the floor, the Chairman first expresses his appreciation for the fact 

that Shareholders continue to appreciate the ongoing Group commitment towards an 

increasingly sustainable business model. The same and a renewed commitment towards 

those matters, he then specifies, continued and is continuing also after the merger with 

The Net-A-Porter Group and will be addressed to all Group stakeholders, employees in 

the first place, who represent the main asset available to YNAP. The Group is 

characterized by an even more global presence and international spirit, while Italy, the 

Made in Italy and the Italian spirit will continue to have a key role, as evidenced by the 

fact that the Group maintained its registered office in Italy and continued to be listed on 

the Italian Stock Exchange.  

As regards Tax Reporting matters and more specifically the matter of the so called Base 

Erosion and Profit Shifting, the Chairman first underlines the constant Group focus on 

adapting to the new legislative trends even in advance compared to the actual 

implementation in the national regime. He further reminds that, in compliance with the 

indications provided by OCSE on this matter, the 2016 Stability Law introduced in the 

national regime the so called Country by Country Reporting, providing for Italian 



international corporations to provide a number of substantial information to the Tax 

Authority, including a set of indicators of an effective profit-seeking activity allowing for 

a clear mapping of the global business of the Group. The Country by Country Reporting is 

mandatory for groups with a turnover exceeding Euro 750 million and in the case of the 

Group will have to be prepared and submitted to the Italian Finance Administration. 

Fiscal year 2016 is the first tax period for which the report will have to be prepared and 

the requirement will have to be complied with by the end of 2017, given that the 

implementing Decree containing detailed provisions thereon has not been issued yet 

although the terms set out in the 2016 Stability Law have already expired. Accordingly, 

provided that there is no current need to prepare the Country by Country Reporting for fiscal 

year 2015, the Chairman specifies that there is no evidence at OCSE level, nor at the level 

of the legislation of the countries where the Group operates, that measures providing for 

the publication of such report have been adopted. Therefore, the report shall be disclosed 

to the competent Authorities only. The Group, concludes the Chairman on the matter, 

regularly prepares the documents on transfer pricing pursuant to the voluntary regime of 

“documental obligations” and with no doubt will promptly comply with the new Country 

by Country Reporting requirement according to the times and manners that will be 

prescribed by the implementing provisions to be issued.  

 

Nobody else requesting the floor, those present being unchanged, the Chairman calls for 

a vote by show of hands (at 2,55 p.m.) on the below transcribed resolution proposal: 

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

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

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

year ended 31 December 2015, 

RESOLVES 

1. to approve the financial statements of YOOX-NET-A-PORTER GROUP S.p.A. for the 

year ended 31 December 2015, showing a net loss of Euro 11,350,537.07 million (eleven million 

three hundred and fifty thousand five hundred thirty seven), and the Directors’ Report in full; 

2. to partially use the distributable reserve retained earnings to absorb the loss of Euro 

11,350,537.07 million (eleven million three hundred and fifty thousand five hundred thirtyseven); 

3. to increase the legal reserve up to Euro 260,251.77 (two hundred and sixty thousand two hundred 

and fifty one point seventy seven), equal to 20% of the issued and subscribed share capital of Euro 



1,301,258.85 (one million, three hundred and one thousand, two hundred and fifty eight point 

eighty-five) partially using the distributable reserve retained earnings”.  

 

The shareholders’ meeting approves by majority.  

In favour No. 60,288,763 shares. 

Abstentions No. 49,235 shares. 

The above as per attached details. 

The Chairman announces the result. 

*** 

Moving on to the second item on the agenda, the Chairman reminds that, pursuant to 

art 123-ter, 6th indent, of the TUF, the Shareholders’ Meeting is called to express an 

advisory vote on the first Section of the Remuneration Report, which has been published 

as set out above and is available to those present. 

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

transcribed below; the Chairman opens the discussion. 

 

Bonati, on behalf of Etica SGR, reads out the speech reproduced below: “As observed in 

the past years, we regret to notice that with respect to the variable remuneration of Managers with strategic 

responsibilities, there is no specific indication in YNAP Remuneration Report of the benchmarks to 

which the maximum variable component limit is linked as well as of a report on the degree of achievement 

of the individual targets envisaged in the annual incentive plan for Managers with strategic responsibilities. 

Furthermore, although we share the Board of Directors decision to grant an extraordinary bonus both to 

the Chief Executive Officer 

 and the Managers with strategic responsibilities for the activity carried out in the context of the 

implementation, development and execution of the integration plan with the NET-A-PORTER Group, 

we deem the inclusion of a policy setting a maximum payment limit also for this category of rewards to be 

a prudent and appropriate step. We instead wish to soon find evidence of other aspects of the remuneration 

schemes already considered and highlighted by Etica SGR during the past Meetings, among which in 

particular the disclosure on the relation existing between the remuneration of the Chief Executive Officer 

and the average remuneration of full time employees. Finally, we regret to notice that, contrary to what 

anticipated in the past years’ Meetings, environmental and/or social indicators, to which the variable 

component of the Chief Executive Officer and/or Managers with strategic responsibilities remuneration 

could be linked, have not been included in the determination of the Remunerations, those indicators being, 

by the way, already introduced for other professional figures. We believe this to be linked to the 



extraordinary events of the past year and we expect to see developments on this matter as early as next 

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

moment of mutual enrichment in the context of the dialogue built with YOOX throughout the years.  

We therefore thank you for the availability to hear and the attention shown to Etica SGR suggestions.” 

 

Nobody requesting the floor, the Chairman first, as regards the variable remuneration, 

specifies that, as set out in the Remuneration Report, the granting of (short or medium-

long term) variable remuneration components is linked to the achievement of pre-set 

quantitative and/or qualitative performance targets, that are reasonably predetermined 

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

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

of one or more specific objectives, also combined among them, among which, without 

limitation, the EBITDA, EBITDA exclusive of Incentive Plans, net revenues growth rate 

and net revenues amount parameters. The target relating to the medium-long term 

variable component is instead identified in the EBIT exclusive of Incentive Plans. For 

the definition of the amount of bonus to be paid, continues the Chairman, is applied a 

calculation mechanism that provides for a minimum achievement of the target (relevant 

from time to time) equal to 90% of the same target, below which no bonus is paid. A 

maximum limit of 110% of the target is also set, which provides for the payment of the 

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

maximum limit.  

As regards the remuneration of Managers with strategic responsibilities, the Chairman 

reminds that the Remuneration Report provides for the variable remuneration of those 

persons to be linked to the achievement of a target referred to the annual performance 

of the Group, as determined by the Board of Directors upon proposal of the 

Remuneration Committee. To this parameters other individual targets can be added, 

which are not evidenced in the Report since, for fiscal year 2015, also by reason of the 

effects of the merger transaction with the Net-a-Porter Group, the variable remuneration 

of executives with strategic responsibilities has been linked to a company parameter, and 

not to the achievement of individual targets linked to specific business areas of corporate 

functions.  

Again, on the relation existing between the remuneration of the Chief Executive Officer 

and the average remuneration of the Group employees, the Chairman specifies that the 

same has been, for the entire past four-year period, lower than that of comparable 

companies; he specifically highlights, as most significant and valuable information, the 



fact that the average remuneration of YOOX Net-A-Porter Group employees in Italy is 

higher by around 23% than the Italian average detected by ISTAT.  

The Chairman concludes confirming that the Company will take in due account Etica 

SGR suggestions to also consider environmental and social indicators to which the 

variable component of the remuneration of the Chief Executive Officer and Managers 

with strategic responsibilities should be linked. 

 

Nobody else requesting the floor, those present being unchanged, the Chairman calls for 

a vote by show of hands (at 3,00 p.m.) on the below transcribed resolution proposal: 

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

examined the report of the Board of Directors prepared in accordance with art. 123-ter of Legislative 

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

RESOLVES 

 to approve the first section of the Remuneration Report prepared in accordance with art. 123-ter of 

Legislative Decree 58/1998 and additional applicable legislation”. 

 

The Shareholders’ Meeting approves by majority.  

In favour No. 52,574,070 shares. 

Contrary No. 7,660,693 shares. 

Abstentions No. 103,235 shares. 

The above as per attached details. 

The Chairman announces the result. 

*** 

Moving on to discussing the third item on the agenda, the Chairman reminds that, as 

of 3 July 2016, the new regime of treasury shares buy-back programs laid down by 

Regulation EU no. 596/2014 of 16 April 2014 on market abuse, as supplemented by the 

“regulatory technical standards” of ESMA (European Securities and Markets Authority) will 

enter into force. He then proposes to supplement the last item of the resolution on the 

authorization to carry out transactions on treasury shares set out in the Directors’ Report, 

by adding a further item that shall read as follows: “to acknowledge that, as of 3 July 

2016, the above legislative references to Regulation EC no. 2273/2003 of 22 December 

2003 shall be deemed replaced by the provisions of Regulation EU no. 596/2014 of 16 

April 2014 on market abuse and by the “regulatory technical standards” of ESMA 



(European Securities and Markets Authority), as well as by the applicable provisions in force 

from time to time”. 

 

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

(amended as per the above), transcribed below; the Chairman opens the discussion. 

 

Nobody requesting the floor, those present being unchanged, the Chairman calls for a 

vote by show of hands (at 3,05 p.m.) on the below transcribed resolution proposal: 

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

RESOLVES 

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

Shareholders’ Meeting on 30 April 2015, from the day of the present resolution;   

(B) to authorise transactions to buy back and disposal of treasury shares, (i) for the purposes envisaged 

in market practice with regard to the purchase of treasury shares for the creation of a “treasury stock”, 

allowed by Consob pursuant to art. 180, paragraph 1, letter c) of Legislative Decree 58/1998 with 

resolution 16839 of 19 March 2009, in accordance with the operating conditions established by 

market practice as described above and by Regulation (EC) 2273/2003 of 22 December 2003, 

where applicable, in particular (a) for the possible use of shares as payment in extraordinary 

transactions, including share swaps with other parties as part of transactions in the Company’s 

interest, or (b) to use the shares acquired to service programs to distribute, for consideration or free of 

charge, options on shares or shares to directors, employees and partners of the Company or its 

subsidiaries, as well as programs to assign free shares to beneficiaries specifically individuated in the 

context of such programs; and therefore: 

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

during a period of 18 months from this resolution, of ordinary shares in the Company up to a 

maximum that, taking account of the ordinary YNAP shares held at any time by the Company 

and its subsidiaries, does not exceed in total the limit of 10% of share capital, at a price that 

does not exceed the higher of the price of the last independent transaction and the highest current 

independent offer price on the market where the purchase takes place, and at a unit price no 

lower than 15% less and no higher than 15% more than the official price recorded by the 

YNAP share on the open trading day preceding each purchase transaction;  

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

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



of each of the purposes indicated in paragraph 1. above, prior to the launching of each single 

purchase program and carrying out share purchases under the terms and for the purposes set out 

above, conferring the broadest powers to perform share purchases pursuant to this resolution and 

for any other related formality, including the delegation of tasks to legally-authorised 

intermediaries and with the power to appoint special attorneys, at a pace deemed most 

advantageous for the Company, in compliance with the legislation in force and according to the 

provisions of art. 144-bis, paragraph 1, letter b) of Consob Regulation 11971/1999, as 

amended, in accordance with the operating conditions established by market practice in respect 

of buy-backs of treasury shares allowed by Consob pursuant to art. 180, paragraph 1c) of the 

TUF with resolution 16839 of 19 March 2009 and by Regulation (EC) 2273/2003 of 22 

December 2003, where applicable; 

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

Officer, to make use of, pursuant to and for the purposes of art. 2357-ter of the Civil Code, at 

any time, wholly or in part and on one or more occasions, the treasury shares purchased on the 

basis of this resolution or in the Company portfolio, by selling these shares on- or off-market, 

also through the sale of real and/or personal rights, including, for example, the loan of shares, 

using the terms, methods and conditions of disposal deemed to be most advantageous to the 

Company, in compliance with the legal and regulatory provisions currently in force and for the 

purposes set out in this resolution proposal, also taking account of the obligations to the Specialist 

operator set out in the related contract, conferring the broadest powers to perform share purchases 

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

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

attorneys. It is understood that (a) disposals carried out as part of extraordinary transactions, 

including share swaps with other parties, may take place at the price or value that is consistent 

with the transaction, according to the characteristics and nature of the transaction and also taking 

account of market performance; and that (b) disposals of treasury shares to service programs to 

distribute options on shares or shares to directors, employees and consultants of the Company or 

its subsidiaries may take place at a price established by the competent corporate bodies in relation 

to these programs, taking account of market performance and applicable legislation, including 

tax laws, or free of charge if so established by the competent corporate bodies for the free treasury 

share allocation plans. All such disposals must be carried out in compliance with the terms and 

procedures, including operational, established under the applicable provisions of CONSOB 

resolution 16839 of 19 March 2009 and Regulation (EC) 2273/2003 of 22 December 

2003 where applicable; authorisation pursuant to this item is granted without time limits; 



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

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

(including interim accounts) at the time the transaction is carried out, and that, on the occasion of 

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

compliance with applicable legal provisions and accounting standards; 

 (D)  to acknowledge that, as of 3 July 2016, the above legislative references to Regulation EC no. 

2273/2003 of 22 December 2003 shall be deemed replaced by the provisions of Regulation EU 

no. 596/2014 of 16 April 2014 on market abuse and by the “regulatory technical standards” of 

ESMA (European Securities and Markets Authority), as well as by the applicable provisions in 

force from time to time”. 

 

The Shareholders’ Meeting approves by majority.  

In favour No. 59,648.707 shares. 

Contrary No. 689,291 shares. 

The above as per attached details. 

The Chairman announces the result and, at 3,10 p.m., declares the meeting closed. 

 

The Chairman                                                            The Secretary 

 

 

 


