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MINUTES OF SHAREHOLDERS' MEETING 

REPUBLIC OF ITALY 
On this twelfth day of April in the year two thousand and eighteen, 

12th April 2018 
at Via Roma 38, Montegridolfo, in the conference center of Hotel "Palazzo Viviani", 
at 9.34 am, 
before me, BIAGIO CALIENDO, Notary in Rimini, registered with the Combined 
Notarial Districts of Forlì and Rimini, there appears: 
- MASSIMO FERRETTI, born in Cattolica on 6th April 1956, electing legal domicile at
the company's registered office for the purposes of his appointment, and acting,
for the purposes of this deed, not on his own behalf but in his capacity as Chairman 
of the Board of Directors and legal representative of the Italian-registered joint-
stock company

"AEFFE S.P.A." 
with registered offices at Via delle Querce 51, San Giovanni in Marignano (RN), 
and authorized share capital of Euro 31,070,626.00 (thirty-one million, seventy 
thousand, six hundred and twenty-six/00), subscribed and paid in Euro 
26,840,626.00 (twenty-sixmillion, eighthundredandfortythousand, sixhundredandtwenty-
six/00), represented by 107,362,504 (onehundredandsevenmillion, threehundredandsixty-
twothousand, fivehundredandfour) shares, nominal value Euro 0.25 (zero point two 
five) each, Tax Code, VAT and Romagna - Forlì-Cesena and Rimini Companies 
Register no. 01928480407 and Romagna - Forlì-Cesena and Rimini Business Register 
(REA) no. RN-227228 (hereinafter also referred to as the "Company"). 
The person before me, the personal identity, position and powers of whom I, 
Notary, am certain, appoints me, Notary, to take the minutes of the Shareholders' 
Meeting of the aforementioned company, "AEFFE S.P.A.".  
In fulfillment of the appointment, I, Notary Public, have recorded these minutes
and drawn attention to the following. 
In accordance with article 12 of the Articles of Association and article 8 of the 
Meeting Regulations, the person before me, MASSIMO FERRETTI, acting on the 
above basis, takes the chair of the Meeting and notes and declares: 
1) that the Meeting was called on a proper and timely basis for today, 12th April
2018, in sole calling, in this place at 9.30 am, in accordance with the law and the
Articles of Association, by a notice published on the website of the company and
in "Italia Oggi", a daily newspaper, on 13th March 2018.
The Meeting is called to resolve on the following:

AGENDA 
"1.  Approval of the financial statements of Aeffe S.p.A. as of 31st December 2017; 
reports of the Board of Directors on operations, the Independent Auditors and the 
Board of Statutory Auditors. Presentation to the Meeting of the consolidated 
financial statements as of 31st December 2017. Presentation to the Meeting of the 
consolidated non-financial declaration required by Decree 254 dated 30th 
December 2016. 
2. Resolutions regarding the results for the year ended 31st December 2017.
3. Compensation Report pursuant to art. 123-(3), para. 6, of Decree 58/98;
resolutions regarding the first section of the Compensation Report.
4. Amendment of the remuneration due to the Board of Statutory Auditors for
the years 2017-2019.”;
2) that the shareholders have not presented any requested additions to the
Meeting Agenda pursuant to art. 126-(2) of the Consolidated Finance Law (TUF);
3) that, from 21st March 2018, a folder has been filed at the registered offices of
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the Company at Via delle Querce 51, San Giovanni in Marignano (Rimini), and at 
the offices of "Borsa Italiana S.p.A." and published on the Company's website, 
containing, inter alia, the draft separate financial statements of the Company and 
the consolidated financial statements of the Group as of 31st December 2017, 
accompanied by the Directors' reports on operations, the report of the Board of 
Statutory Auditors on the Company's separate financial statements, and the 
reports of the auditing firm "RIA Grant Thornton S.p.A." on the separate financial 
statements of the Company and the consolidated financial statements of the 
Group as of 31st December 2017. On the same date, the following were also made 
available to the public at the registered offices and the offices of "Borsa Italiana 
S.p.A." and published on the Company’s website: 
- the annual report on corporate governance, including information about the 
ownership structure of the Company pursuant to art. 123-(2) TUF; 
- the compensation report pursuant to art. 123-(3) TUF; 
- from 13th March 2018, the explanatory report of the Board of Directors on the 
proposals concerning the items on the agenda, as supplemented on 15th March 
2018; 
4) that, for the purposes of the meeting and resolution quorums, the current 
share capital of the Company is Euro 26,840,626.00 (twenty-sixmillion, 
eighthundredandfortythousand, sixhundredandtwenty-six/00), represented by 
107,362,504 (onehundredandsevenmillion, threehundredandsixty-twothousand, 
fivehundredandfour) ordinary shares, nominal value Euro 0.25 (zero point two five) 
each; 
5) that, at this time (9.37am), there are 21 (twenty-one) bearers of ordinary 
shares in the room, representing in total, directly or by proxy, 74,009,486 (seventy-
fourmillion, ninethousand, fourhundredandeighty-six) ordinary shares [totalling 
Euro 18,502,371.50 (eighteenmillion, fivehundredandtwothousand, 
threehundredandseventy-one point five zero)] that, with respect to the 
107,362,504 (onehundredandsevenmillion, threehundredandsixty-twothousand, 
fivehundredandfour) issued ordinary shares with voting rights at the Shareholders' 
Meetings of the Company, represent 68.934% (sixty-eight point nine three four 
percent) of the share capital of Euro 26,840,626.00 (twenty-sixmillion, 
eighthundredandfortythousand, sixhundredandtwenty-six euro/00); 
6) that the shareholders attending in person or represented by proxy have duly 
deposited their shares in accordance with and by the deadlines established by 
the law and the Articles of Association; 
7) that, pursuant to art. 135-(11) TUF, the Company designated Federico Torresi, 
born in Rome on 23 February 1980, Tax Code TRR FRC 80B23 H501Y, from Studio 
Torresi e Associati (with his possible replacement by Federico Hilpold, born in Turin 
on 29th April 1989, Tax Code HLP FRC 89D29, from Studio Torresi e Associati) as the 
party to whom those entitled could grant a mandate with voting instructions 
regarding all or some of the proposed resolutions on the agenda, but those 
entitled did not grant any such mandates to the Designated Representative; 
8) that the identities and right to attend of the shareholders present and those 
granting proxies have been checked and that the proxies comply with the 
provisions of article 11 of the Articles of Association, article 2372 of the Italian Civil 
Code, and articles 135-(9) et seq of Decree 58 dated 24th February 1998, as 
amended, and the related enabling instructions; 
9) that a list of the names of the persons attending the Meeting, whether on their 
own behalf or by proxy, indicating (i) the respective number of shares held, (ii) any 
persons voting as the holders of pledge, repurchase or usufruct agreements, and 
(iii) in the case of proxies, the name of the delegating shareholder, is attached at 



 

letter “A” as an integral and essential part of these minutes; 
10) that the following members of the Board of Directors are present, in addition 
to the person before me (Chairman of the Board of Directors): 
- Simone Badioli, Director (Chief Executive Officer); 
- Marcello Tassinari, Director (General Manager); 
- Roberto Lugano, Director. 
- Alessandro Bonfiglioli, Director. 
Apologies for absence were received from Alberta Ferretti (Vice-Chairman of the 
Board of Directors), Sabrina Borocci (Director) and Daniela Saitta (Director); 
11) that the following members of the Board of Statutory Auditors are present: 
- Angelo Miglietta, Chairman; 
- Fernando Ciotti, Serving Auditor;  
- Carla Trotti, Serving Auditor. 
He therefore declares the Meeting properly convened, quorate and entitled to 
resolve on the items on the Agenda. 
The Chairman proposes that the Meeting should appoint me, Notary, to act as 
secretary of the Meeting and to take the minutes pursuant to article 2375, first 
paragraph, of the Italian Civil Code and article 10 of the Meeting Regulations. 
No objections are raised and the Meeting gives its unanimous approval.  
At this point the Chairman states: 
1) that the following shareholders hold, directly or indirectly, more than 3% (three 
percent) of the share capital of the Company, according to the shareholders’ 
register updated to today, as supplemented by the communications received 
pursuant to article 120 TUF, as amended, and by the certifications issued for today's 
Meeting: 
- "Fratelli Ferretti Holding S.r.l.", holder directly of 40,140,000 (fortymillion, 
onehundredandfortythousand) ordinary shares, equal to 37.387%(thirty-seven 
point three eight seven percent), and, indirectly via "I.M. Fashion S.r.l.", of 
26,207,690 (twenty-sixmillion, twohundredandseventhousand, sixhundredandninety) 
ordinary shares, equal to 24.410% (twenty-four point four one zero percent), and 
therefore holds a total of approximately 61.797% (sixty-one point seven nine seven 
percent) of the share capital; 
- Tullio Badioli, holder of a total of 6,443,650 (sixmillion, fourhundredandforty-
threethousand, sixhundredandfifty) ordinary shares, equal to 6.001% (six point zero 
zero one percent) of the share capital; 
2) that the company holds 5,876,878 (fivemillion, eighthundredandseventy-
sixthousand, eighthundredandseventy-eight) treasury shares, representing 5.473% 
(five point four seven three percent) of the share capital and does not hold any 
treasury shares indirectly through subsidiaries, trust companies or intermediaries, 
and has not issued any categories of shares or participating financial instruments, 
other than the ordinary shares indicated above; 
3) that the following shareholders attending the Meeting directly or by proxy 
hold more than 3% (three percent) of the share capital: 
- "Fratelli Ferretti Holding S.r.l."; 
- “I.M. Fashion S.r.l."; 
- Tullio Badioli; 
4) that, on the basis of all the information available, the aforementioned parties 
have complied with all obligations and disclosures required of them in relation to 
their significant equity interests in the Company and that, therefore, there is no 
impediment to full exercisability of the voting rights deriving from the said 
significant shareholdings; 
5) that, with reference to the provisions of art. 122 TUF, the Chairman confirms to 



 

the best of the Company's knowledge that no shareholders' agreements exist at 
today's date. 
The Chairman invites the attending shareholders: 
1) to notify the existence of any shareholders’ agreements pursuant to article 
122 of Decree 58 dated 24th February 1998, as amended; 
2) to disclose any impediment to the exercise of voting rights under current law, 
noting that, in relation to shares for which voting rights cannot be exercised, and 
shares for which voting rights are not exercised due to the abstention of the 
shareholder for a conflict of interest, the provisions established in articles 2368, 
paragraph three, and 2357-(3), paragraph two, of the Italian Civil Code apply for 
the purposes of calculating meeting and resolution quorums. 
In this regard, the Chairman notes that the Company holds 5,876,878 (fivemillion, 
eighthundredandseventy-sixthousand, eighthundredandseventy-eight) ordinary 
shares, equal to 5.473% (five point four seven three percent) of the share capital, 
and that, pursuant to art. 2357-(3), paragraph two, of the Italian Civil Code, the 
voting rights relating to these shares are suspended. 
The Chairman also noted that, in accordance with article 4 (four) of the Meeting 
Regulations, the following are allowed to witness the proceedings of the 
Shareholders' Meeting, but solely as members of the audience without any rights 
to speak or vote: 
- Company employees, 
- legal consultants, 
and that, for technical and organizational reasons related to the Meeting, a 
number of employees and representative of Studio Torresi e Associati are present, 
again pursuant to article 4 (four) of the Meeting Regulations. 
In accordance with article 6 (six) of the Meeting Regulations, the Chairman invites 
the shareholders and their representatives, as well as the other guests attending, 
not to bring recording equipment of any type, cameras (including mobile phones 
equipped with cameras) or similar devices into the rooms used for today's Meeting 
without specific prior consent from the Chairman. 
The Chairman also reminds those present, whether attending in person or by proxy, 
that when registering to enter the Meeting, each shareholder or representative 
received a participation sheet, or multiple participation sheets if representing 
other shareholders by proxy, and therefore requests them, whether attending on 
their own behalf or as proxies, to make every effort not to leave the Meeting room 
during the proceedings and invites anyone intending to leave before voting or the 
end of the proceedings to return their participation sheet to the appointed persons 
stationed at the entrance to the room. Persons returning to the room will have their 
participation sheet returned and their attendance will be recorded. The Chairman 
also announces that, if more than one participation sheet was issued to an 
individual attendee, the procedure described above means that the holders of 
one or more sheets not handed to the appointed persons on leaving the room 
shall be deemed to have departed and automatically excluded from voting. 
Participants attending on their own behalf or as proxies are also asked not to leave 
the room until the completion of counting for each voting cycle. 
Lastly, the Chairman informs the Meeting that voting will take place openly by 
show of hands. 
The Chairman then announces that, pursuant to art. 2368, paragraph one, of the 
Italian Civil Code, and art. 13 of the Articles of Association, the Meeting is duly and 
properly convened, since the shareholders attending represent at least half of the 
share capital. Having fulfilled his preliminary duties, he therefore opens the 
discussion on the first item on the agenda for this Meeting: 



 

"1.   Approval of the financial statements of Aeffe S.p.A. as of 31st December 2017; 
reports of the Board of Directors on operations, the Independent Auditors and the 
Board of Statutory Auditors. Presentation to the Meeting of the consolidated 
financial statements as of 31st December 2017. Presentation to the Meeting of the 
consolidated non-financial declaration required by Decree 254 dated 30th 
December 2016.” 
With reference to the separate and consolidated financial statements as of 31st 
December 2017 and the consolidated non-financial declaration required by 
Decree 254 dated 30th December 2016, the Chairman notes that the draft 
separate financial statements of the Company and consolidated financial 
statements of the Group for the year ended 31st December 2017, together with 
the Directors’ report on operations and the consolidated non-financial 
declaration required by Decree 254 dated 30th December 2016, were approved 
by the Board of Directors of the Company at the meeting held on 8th March 2018. 
In order to provide a detailed picture of the Company's economic and financial 
position, as reflected in the separate financial statements of Aeffe and the 
consolidated financial statements of the Group as of 31st December 2017, the 
Chairman now gives the floor to the General Manager, Marcello Tassinari. 
Following the presentation by Marcello Tassinari, the Chairman notes, in 
accordance with the CONSOB requirements specified in Communication no. 
96003558 dated 18th April 1996, that the hours worked by the auditing firm, "RIA 
Grant Thornton S.p.A.", in order to audit and certify the separate financial 
statements of the Company and the consolidated financial statements of the 
Group and the total cost of those activities were as follows: 
- Separate financial statements: hours 1,278 (onethousand, 
twohundredandseventy-eight), fee Euro 41,000.00 (forty-onethousand/00); 
- Consolidated financial statements: hours 158 (onehundredandfifty-eight), fee 
Euro 7,000.00 (seventhousand/00); 
Total: hours 1,436 (onethousand, fourhundredandthirty-six), fee Euro 48,000.00 
(forty-eightthousand/00). 
He also specifies that details of the fees relating to the year are set out in the 
statement annexed to the separate financial statements in accordance with art. 
149-duodecies of Consob's Issuers' Regulations. 
In view of the fact that the documentation relating to the above financial 
statements, including the report of the Board of Statutory Auditors, has been filed 
at the registered offices and at the office of "Borsa Italiana S.p.A." and published 
on the Company's website, and that the stakeholders have therefore had an 
opportunity to examine it, the Chairman then proposes to move directly to a 
discussion of that documentation in order to make more time available. 
The Chairman then declares the discussion open. 
In order to facilitate participation in the discussion and having regard for the 
subject and importance of the topics to be discussed, he establishes a maximum 
duration of 5 (five) minutes for each contribution, as permitted under article 19 of 
the Meeting Regulation. Once all contributions have been made, he would then, 
with the aid of the other Directors and the Board of Statutory Auditors if 
appropriate, provide any clarifications that might be requested. After these further 
contributions, it will be possible to speak again in response and to make a voting 
declaration, with each person having a maximum of 5 minutes. 
The Chairman invites those wishing to speak to raise their hands. 
Since no-one asks to speak, he declares discussion of the item to be closed. 
The Chairman acknowledges at 10.10 am that the number of persons present in 
the room is unchanged and, therefore, puts to the vote, by a show of hands, the 



 

resolution proposed by the Board of Directors regarding the separate financial 
statements of the Company as of 31st December 2017. 
“The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting 
quorum today, 12th April 2018, after receiving the report of the Board of Directors, 
after taking note of the Directors' report on operations, the report of the Board of 
Statutory Auditors and the report of the auditing firm, “RIA Grant Thornton S.p.A.”, 
after examining the separate financial statements as of 31st December 2017 and 
the consolidated financial statements of the Group for the same year, and after 
examining the consolidated non-financial declaration required by Decree 254 
dated 30th December 2016, accompanied by the report of the auditing firm, BDo 
Italia S.p.A., 

RESOLVES 
1) to approve the separate financial statements as of 31st December 2017, both 
as a whole and their individual entries, together with the accompanying Directors' 
report on operations, which are attached at letter “B” as an integral and essential 
part of this deed; 
2) to take note of the results reported in the consolidated financial statements 
of the Group for the year ended 31st December 2017; 
3) to take note of the consolidated non-financial declaration required by 
Decree 254 dated 30th December 2016.". Voting by a show of hands, the Meeting 

RESOLVES 
- to approve by a majority the resolution proposed above, with: 
- 20 (twenty) shareholders in favor, holding 73,945,524 (seventy-threemillion, 
ninehundredandforty-fivethousand, fivehundredandtwenty-four) shares - being 
"Fratelli Ferretti Holding S.r.l.", "I.M. Fashion S.r.l.", Tullio Badioli, "First State 
Superannuation Scheme", "Oregon Public Employees Retirement System", "Citadel 
Securities (Europe) Ltd", "Ensign Peak Advisors Inc", "Acadian International Small 
Cap Fund", "Hrw Testamentary Trust No1", "Hrw Testamentary Trust No4", "Hrw Trust 
No2 Uad 01/17/03", "Hrw Trust No 4 Uad 01/17/03", "Municipal Employees' 
Retirement System of Michigan", "Ontario Power Generation Inc.", "Tennessee 
Consolidated Retirement System", "Altria Client Services Master Retirem. T.", "Florida 
Retirement System", "The Trustees of Chevron UK Pension Plan", "Ishares VII Plc" and 
"Cornerstone Global Opportunities Fund, L.P." - amounting to 99.914% (ninety-nine 
point nine one four percent) of the share capital represented at the Meeting; 
- no shareholders against; 
- one shareholder abstaining, holding 63,962 (sixty-three thousand, 
ninehundredandsixty-two) shares - being "City of New York Group Trust" - 
amounting to 0.086% (zero point zero eight six percent) of the share capital 
represented at the Meeting. 

- - - - - - 
Having completed the business relating to the first item on the agenda, the 
Chairman proceeds to the second item on the agenda for today's Meeting: 
"2. Resolutions regarding the results for the year ended 31st December 2017.". 
The Chairman then reads the proposed allocation of the profit for the year of Euro 
6,817,550.00 (sixmillion, eighthundredandseventeenthousand, fivehundredandfifty/00) 
as submitted by the Board of Directors: 
“Shareholders, 
In presenting the financial statements as of 31st December 2017 for your approval, 
we propose that the profit for the year of Euro 6,817,550.00 (sixmillion, 
eighthundredandseventeenthousand, fivehundredandfifty/00) be allocated as 
follows: 
- to the legal reserve, Euro 340,877.00 (threehundredandfortythousand, 



 

eighthundredandseventy-seven/00); 
to the extraordinary reserve, the remaining amount of Euro 6,476,673.00 (sixmillion, 
fourhundredandseventy-sixthousand, sixhundredandseventy-three/00.”.  
The Chairman then declares the discussion open. 
Since no-one asks to speak, the Chairman declares discussion of the item to be 
closed. 
The Chairman acknowledges at 10.14 am that the number of persons present in 
the room is unchanged and, therefore, puts to the vote, by a show of hands, the 
resolution proposed by the Board of Directors regarding allocation of the profit for 
the year of Euro 6,817,550.00 (sixmillion, eighthundredandseventeenthousand, 
fivehundredandfifty/00) as follows: 
- to the legal reserve, Euro 340,877.00 (threehundredandfortythousand, 
eighthundredandseventy-seven/00); 
- to the extraordinary reserve, Euro 6,476,673.00 (sixmillion, 
fourhundredandseventy-sixthousand, sixhundredandseventy-three/00); 
Voting by a show of hands, the Meeting 

RESOLVES 
- unanimously to approve the resolution proposed above. 

- - - - - - - 
Having completed the business relating to the second item on the agenda, the 
Chairman proceeds to the third item on the agenda for today's Meeting: 
"3. Compensation Report pursuant to art. 123-(3), para. 6, of Decree 58/98; 
resolutions regarding the first section of the Compensation Report.". 
The Chairman: 
- notes that, at the last four Shareholders’ Meetings, held on 16th April 2014, 16th 
April 2015, 13th April 2016 and 12th April 2017 respectively, the Company's 
Remuneration Policy pursuant to paragraph 6 of art. 123-(3) of Decree 58/98; 
- states that the Remuneration Policy adopted, as presented at the previous 
Meetings, has not changed. 
For full details of the Company's Remuneration Policy and the remuneration of 
directors and executives with strategic responsibilities, explicit reference is made 
to the Compensation Report prepared pursuant to art. 123-(3) TUF and in 
accordance with art. 84-(4) of the Issuers' Regulation, already made available by 
the deadlines established by law at the Company's registered offices and on the 
website www.aeffe.com-. 
The Chairman then declares the discussion open. 
Once again, the Chairman establishes a maximum duration of 5 (five) minutes for 
each contribution. 
Since no-one asks to speak, the Chairman declares discussion of the item to be 
closed and opens the voting procedure. 
The Chairman acknowledges at 10.17 am that the number of persons present in 
the room is unchanged and, therefore, puts to the vote, by a show of hands, the 
resolution proposed by the Board of Directors regarding the company's 
remuneration policy contained in the first section of the Compensation Report 
pursuant to paragraph 6 of art. 123-(3) of Decree 58/98, which he reads: 
"The Shareholders' Meeting of Aeffe S.p.A., meeting in ordinary session on 12th April 
2018, duly and properly convened and entitled to adopt resolutions, after 
receiving the report of the Board of Directors and after taking note of the 
remuneration policy contained in the first section of the Compensation Report 
pursuant to paragraph 6 of art. 123-(3) of Decree 58/98, 

resolves 
to approve the Company's Remuneration Policy contained in the first section of 



 

the Compensation Report pursuant to paragraph 6 of art. 123-(3) of Decree 
58/98.”. 
Voting by a show of hands, the Meeting 

RESOLVES 
- to approve by a majority the resolution proposed above, with: 
- 4 (four) shareholders in favor holding 72,901,197 (seventy-twomillion, 
ninehundredandonethousand, onehundredandninety-seven) shares - being 
"Fratelli Ferretti Holding S.r.l.", "I.M. Fashion S.r.l.", Tullio Badioli and "Citadel Securities 
(Europe) Ltd" - amounting to 98.503% (ninety-eight point five zero three percent) 
of the share capital represented at the Meeting; 
- 17 (seventeen) shareholders against holding 1,108,289 (one million, 
onehundredandeight thousand, twohundredandeighty-nine) shares - being "First 
State Superannuation Scheme", "Oregon Public Employees Retirement System", 
"Ensign Peak Advisors Inc", "Acadian International Small Cap Fund", "City of New 
York Group Trust", "Hrw Testamentary Trust No1", "Hrw Testamentary Trust No4", "Hrw 
Trust No2 Uad 01/17/03", "Hrw Trust No 4 Uad 01/17/03", "Municipal Employees' 
Retirement System of Michigan", "Ontario Power Generation Inc.", "Tennessee 
Consolidated Retirement System", "Altria Client Services Master Retirem. T.", "Florida 
Retirement System", "The Trustees of Chevron UK Pension Plan", "Ishares VII Plc" and 
"Cornerstone Global Opportunities Fund, L.P." - amounting to 1.497% (one point 
four nine seven percent) of the share capital represented at the Meeting; 
- no shareholders abstained. 

- - - - - - - 
Having completed the business relating to the third item on the agenda, the 
Chairman proceeds to the fourth item on the agenda for today's Meeting: 
"4. Amendment of the remuneration due to the Board of Statutory Auditors for the 
years 2017-2019.". 
In this regard, the Chairman notes that the Shareholders’ Meeting held on 12th 
April 2017 fixed the total annual emoluments of the Board of Statutory Auditors as 
Euro 45,000.00 (forty-fivethousand/00), to be allocated equally among the serving 
auditors: Euro 15,000.00 (fifteenthousand/00) each. 
He then notes, following receipt of the communication from the Board of Statutory 
Auditors dated 8th March 2018 (attached to the Report on operations), that the 
Board of Directors believes it reasonable to present for consideration by the 
Shareholders the need to supplement the remuneration of the members of the 
Board of Statutory Auditors. The Board of Directors considers, in particular, that the 
remuneration approved for the Statutory Auditors in April 2017 was determined 
without taking account of the related professional tariffs envisaged in art. 29 of 
Min. Decree 140 dated 20 July 2012. The Chairman highlights, based on a study of 
the corporate governance of listed Italian companies, published by Assonime with 
regard to 2017, that the average remuneration of the members of the control 
body of listed companies in 2017 was Euro 50,000.00 (fiftythousand/00) and that, 
accordingly, the annual remuneration of Euro 15,000.00 (fifteenthousand/00) 
authorized for each Statutory Auditor of "Aeffe S.p.A." was not only significantly 
lower than the minimum professional tariffs envisaged in art. 29 of Min. Decree 
140/2012, but also out of line with the average remuneration authorized by listed 
Italian issuers. 
The Chairman also highlights the wish of the Board of Directors to draw the 
attention of Shareholders to the fact that the members of the Board of Statutory 
Auditors of "Aeffe S.p.A." are professionals of the highest standing with major 
business and university-level experience, holding such qualifications, among 
others, as certified public accountant and registered auditor, and that the 



 

commitment and activities of the Board of Statutory Auditors since its appointment 
in April 2017 have been extremely precise and intensive, and are certainly not likely 
to diminish in the next two years. The Chairman further highlights that the 
adjustment proposed by the Board of Directors, in relation to the remuneration of 
the members of the Board of Statutory Auditors, was determined with reference to 
the minimum tariffs envisaged by Min. Decree 140/2012 and envisages rounding it 
down to the nearest Euro 5,000.00 (fivethousand/00). 
Lastly, the Chairman emphasizes, with reference to the compatibility of the 
proposal to amend the remuneration of the control body with the provisions of 
article 2402 of the Italian Civil Code, that although certain doctrine and 
jurisprudence indicate that the remuneration of the control body cannot be 
changed during the period of its mandate, the Board of Directors concurs with the 
most recent doctrine, which considers that the remuneration of the Board of 
Statutory Auditors can certainly be increased following a reasonable period of 
actual work pursuant to the mandate and a consequent ex-post assessment of 
the adequacy of the remuneration authorized at the Shareholders’ Meeting that 
granted the mandate. 
Considering all of the above and, specifically: 
(i) the reasons indicated in the report of the Board of Statutory Auditors; 
(ii) that the request by the Board of Statutory Auditors to adjust its remuneration 
was made subsequent to acceptance of the appointment, demonstrating that it 
had identified a real need to present a fair proposal for the revision of its 
remuneration; 
(iii) that the remuneration of the Statutory Auditors must be correlated with the 
commitment required of each member and aligned with the quality expected 
from an independent control body; 
(iv) the amount of the average remuneration authorized by listed Italian 
companies for their control bodies, as well as the minimum professional tariffs 
envisaged in art. 29 of Min. Decree 140/2012; (v) that the invariability of the 
remuneration of the Board of Statutory Auditors during the period of its mandate 
is not imposed by any literal interpretation of the law and considering, conversely, 
that a proper interpretation of the above regulation may allow the remuneration 
of the control body to be increased; 
the Chairman states that the Board of Directors believes it appropriate to 
recommend that the Shareholders’ Meeting align, from today, the remuneration 
of the Board of Statutory Auditors with the minimum tariffs envisaged by Min. 
Decree 140/2012, envisaging an uplift of the remuneration of the Chairman, within 
the limits established by that Decree, and rounding down to the nearest Euro 
5,000.00 (fivethousand/00), plus reimbursement of the expenses actually incurred 
in the performance of the mandate and, therefore, based on that calculation, to 
recognize annual remuneration for each Serving Auditor of Euro 30,000.00 
(thirtythousand/00) and annual remuneration for the Chairman of the Board of 
Statutory Auditors of Euro 45,000.00 (forty-fivethousand/00). 
The Chairman further states that the Board of Directors considers it appropriate to 
align the remuneration of the Board of Statutory Auditors with effect from 12th April 
2018 - should a resolution in that sense be adopted by the Shareholders - rather 
than from the date of its appointment. 
The Chairman then declares the discussion open. 
Once again, the Chairman establishes a maximum duration of 5 (five) minutes for 
each contribution. 
Since no-one asks to speak, the Chairman declares discussion of the item to be 
closed and opens the voting procedure. 



 

The Chairman acknowledges at 10.23 am that the number of persons present in 
the room is unchanged and, therefore, puts to the vote, by a show of hands, the 
resolution proposed by the Board of Directors regarding the amendment of the 
remuneration due to the Board of Statutory Auditors for the years 2017-2019, which 
he reads: 
"The Shareholders' Meeting of Aeffe S.p.A., meeting in ordinary session on 12th April 
2018, duly and properly convened and entitled to adopt resolutions, after taking 
notes of the proposal of the Board of Directors and the explanatory note of the 
Board of Statutory Auditors dated 8th March 2018, 

resolves 
to align, with effect from today, 12th April 2018, the remuneration of each member 
of the Board of Statutory Auditors with the minimum tariffs envisaged by Min. 
Decree 140/2012, as rounded down to the nearest Euro 5,000.00 
(fivethousand/00). The total annual emoluments are therefore fixed at Euro 
105,000.00 (onehundredandfivethousand/00) and allocated among the Statutory 
Auditors in the annual amount of Euro 30,000.00 (thirtythousand/00) for each 
Serving Auditor and Euro 45,000.00 (forty-fivethousand/00) for the Chairman of the 
Board of Statutory Auditors, plus, for all members of the Board of Statutory Auditors, 
reimbursement of the actual expenses incurred in the performance of their 
mandate.". 
Voting by a show of hands, the Meeting 

RESOLVES 
- unanimously to approve the resolution proposed above. 

* * * * * 
There being no further items on the agenda and no requests to speak, the 
Chairman declares the discussion and voting completed and closed the meeting 
at 10.25 am. 
To the extent necessary, the Administrative Body appoints me, Notary, to 
complete the requirements relating to this deed and established by law with the 
competent Companies Register. 
The expenses incurred for this deed and related subsequent actions will be borne 
by the Company. 
The person before me waives reading the attachments to this deed, stating that 
he has exact knowledge of their contents. 
Confirming his knowledge of the contents of article 13 of Decree 196/2003, the 
person before me consents to the processing of the relevant personal and 
company data, its storage by electronic and other means, and the issue of copies 
of this deed to anyone that requests them. 
I read these minutes, partly handwritten by me and partly written by electronic 
means by a person in my trust, on three sheets for a total of twelve pages up to 
this point, to the person before me, who approves them and signs them with me, 
Notary, at 10.40 am. 
SIGNED: MASSIMO FERRETTI; BIAGIO CALIENDO, NOTARY (Seal). 





















































































































































La presente copia su supporto informatico, firmata digitalmente (rilasciata 
in carta libera per gli usi consentiti dalla Legge), è conforme all’originale do- 
cumento su supporto cartaceo, ai sensi dell'art. 22 del D.Lgs. n. 82/2005.
Rimini, 19 aprile 2018.
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