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MINUTES OF SHAREHOLDERS' MEETING
REPUBLIC OF ITALY
On this twenty-eighth day of April in the year two thousand and twenty-two.
28th April 2022
In my chambers at Viale Roberto Valturio 46, Rimini, at 9.30 am.
10 the undersigned, BIAGIO CALIENDO, Notary in Rimini, registered with the
Combined Notarial Districts of Forlì and Rimini,
ON REQUEST FROM
- MASSIMO FERRETTI, born in Cattolica on 6th April 1956, in his capacity as
Chairman of the Board of Directors and legal representative of the Italianregistered joint-stock company
"AEFFE S.P.A."
with registered offices at Via delle Querce 51, San Giovanni in Marignano, and
authorized share capital of Euro 31,070,626.00 (thirty-onemillion,
seventythousand, sixhundredandtwenty-six/00), subscribed and paid in Euro
26,840,626.00 (twenty-six million, eighthundredandfortythousand, sixhundred
andtwenty-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 - ForlìCesena and Rimini Companies Register no. 01928480407 and Business Register
(REA) no. RN-227228 (hereinafter also referred to for brevity as the "Company"),
domiciled for his position at the registered offices,
PROCEEDS
to take the minutes of the Shareholders’ Meeting of the above Company,
pursuant to article 106, paragraph 2, second sentence, of Decree 18 dated
17th March 2020, enacted with amendments by Law 27 dated 24th April 2020
and subsequent amendments and additions and, in particular, having regard
for the provisions of article 3 of Decree 221 dated 30th December 2021,
enacted with amendments by Law 15 dated 25th February 2022.
In this regard, I, Notary, acknowledge as follows.
In accordance with article 12 (twelve) of the Articles of Association and article
8 of the Meeting Regulations, the chair of the Meeting is taken by MASSIMO
FERRETTI who, attending by audio-video conference and having performed
independent checks, declares:
1) that the Meeting was called in a proper and timely manner for today, 28th
April 2022, in first and only calling, at 9.30 am, pursuant to the law and the
Articles of Association, in a notice published on the website of the Company
and, in extract form, in "Italia Oggi", a daily newspaper, on 18th March 2022, in
11 which, given continuation of the emergency known as the COVID-19
pandemic, those entitled were notified that their attendance at the Meeting
would be limited solely to the representative designated by the Company
pursuant to article 135-(11) of Decree 58 dated 24th February 1998, in order to
guarantee, on the one hand, participation and voting by all entitled
shareholders and, on the other, protection of the health of participants, with
consequent conduct of the Meeting solely via means of communication, as
also allowed by article 12 (twelve) of the current Articles of Association.
Accordingly, those entitled can only attend the Meeting via “Infomath Torresi
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S.r.l.” with registered offices at Viale Giuseppe Mazzini 6, Rome, as their
representative designated by the Company pursuant to the aforementioned
article 135-(11) of the Consolidated Finance Law. The Meeting is called to
resolve on the following:
AGENDA
"1. Approval of the separate financial statements of Aeffe S.p.A. as of 31st
December 2021; 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 2021.
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 2021.
3. Report on remuneration policy and the compensation paid pursuant to
article 123-(3) of Decree 58/98:
3.1
resolutions regarding the first section of the Report pursuant to
article 123-(3), paragraph 3-(2) of Decree 58/98;
3.2
resolutions regarding the second section of the Report pursuant
to article 123-(3), paragraph 6 of Decree 58/98.
4. Appointment of two directors pursuant to article 2386 of the Italian Civil
Code.
5. Determination of the remuneration due to the newly-appointed directors”;
2) that the shareholders have not presented any requested additions to the
Meeting Agenda pursuant to article 126-(2) of Decree 58/98 (hereinafter
referred to for brevity as the "Consolidated Finance Law” or “TUF”);
3) that, from 30th March 2022, a folder has been filed at the registered offices
of 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 2021, 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 2021. Again from 30th
March 2022, 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 article 123-(2) TUF;
- the Report on remuneration pursuant to article 123-(3) TUF;
- from 18th March 2022, together with publication of the Meeting notice, the
explanatory report of the Board of Directors on the proposals concerning the
items on the agenda;
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-six million,
eighthundredandfortythousand, sixhundredandtwenty-six/00), represented by
107,362,504
(onehundredandsevenmillion,
threehundredandsixty-two
thousand, fivehundredandfour) ordinary shares, nominal value Euro 0.25 (zero
point two five) each;

5) that today's Meeting is attended, via "Infomath Torresi S.r.l", the Designated
Representative with registered offices at Viale Giuseppe Mazzini 6, Rome, Tax
Code 15342071006, in the person of its Chairman of the Board of Directors and
legal representative, Federico Torresi, born in Rome on 23rd February 1980, Tax
Code TRR FRC 80B23 H501Y, who attends the Meeting via audio-video
conference, by 65 (sixty-five) proxy bearers of ordinary shares representing a
total of 69,567,939 (sixty-ninemillion, fivehundredandsixty-seventhousand,
ninehundredandthirty-nine) ordinary shares [amounting to Euro 17,391,984.75
(seventeenmillion threehundredandninety-onethousand ninehundredand
eighty-four point seven five)] that, compared with the 107,362,504
(onehundredandsevenmillion,
threehundredandsixty-twothousand,
five
hundredandfour) issued ordinary shares with voting rights at the Ordinary
Shareholders' Meetings of the Company, represent 64.797% (sixty-four point
seven nine seven percent) of the share capital of Euro 26,840,626.00 (twentysixmillion, eighthundredandfortythousand, sixhundredandtwenty-six/00);
6) that the shareholders participating in the Meeting have properly deposited
their shares pursuant to the law and the Articles of Association by the
established deadlines, that their right to participate in the above manner has
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;
7) that a list of the names of the persons attending the Meeting, 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;
8) that the following members of the Board of Directors participate in the
Meeting, all by audio-video conference, in addition to MASSIMO FERRETTI,
Director (Chairman of the Board of Directors):
- Simone Badioli, Director (Managing Director);
- Giancarlo Galeone, Director;
- Roberto Lugano, Director;
- Daniela Saitta, Director;
- Bettina Campedelli, Director;
- Francesca Pace, Director;
- Marco Francesco Mazzù, Director.
Apologies for absence were received from Alberta Ferretti (Vice-Chairman of
the Board of Directors);
9) that the following members of the Board of Statutory Auditors participate
in the Meeting, all by audio-video conference:
- Stefano Morri, Chairman;
- Fernando Ciotti, Serving Auditor;
- Carla Trotti, Serving Auditor.
10) MASSIMO FERRETTI confirms that not only can he identify correctly all those
attending, but so can all the other persons participating, since they have
known each other for a long time; he also confirms and guarantees that he
has checked that they are able to follow the discussions from the connected
locations, where they have congregated, and can participate in real time in
the discussion of the matters on the agenda, as well as receive and transmit
the necessary documentation, such that this Meeting may be deemed

properly constituted.
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 5%
(five 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 of 66,347,690 (sixty-sixmillion,
threehundredandforty-seventhousand, sixhundredandninety) ordinary shares,
representing about 61.797% (sixty-one point seven nine seven percent) of the
share capital;
2) that the company holds 8,189,387 (eightmillion, onehundredandeightyninethousand, threethundredandeighty-seven) treasury shares, representing
7.628% (seven point six two eight 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 participating at the Meeting hold more
than 5% (five percent) of the share capital:
- "Fratelli Ferretti Holding S.r.l.";
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) pursuant to article 122 TUF and to the best of the Company's knowledge,
that no shareholders' agreements exist at today's date.
The Chairman invites the shareholders participating at the Meeting:
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 8,189,387
(eightmillion, onehundredandeighty-ninethousand, threethundredandeightyseven) treasury shares, equal to 7.628% (seven point six two eight percent) of
the share capital, and that, pursuant to article 2357-(3), paragraph two, of the
Italian Civil Code, the voting rights relating to these shares are suspended.
Lastly, the Chairman informs the Meeting that voting will take place openly
and by consent expressed verbally.

The Chairman then announces that, pursuant to article 2368, paragraph one,
of the Italian Civil Code, and article 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, the Chairman therefore opens the
discussion on the first item on the agenda for this Meeting:
"1. Approval of the separate financial statements of Aeffe S.p.A. as of 31st
December 2021; 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 2021.
Presentation to the Meeting of the consolidated non-financial declaration
required by Decree 254 dated 30th December 2016.".
With regard to the separate and consolidated financial statements of the
Company as of 31st December 2021, the Chairman informs the Meeting that
the draft financial statements of the Company and the draft consolidated
financial statements of the Group as of 31st December 2021, together with the
related Directors' report on operations, were approved by the Company's
Board of Directors at its meeting held on 17th March 2022.
The Chairman highlights to those present that this Meeting marks the end of
business relating to 2021, which was a year still affected by a pandemic that is
hard to shake off.
Despite this, he notes that the results achieved were better than expected,
with an ongoing belief in the plans laid by the Aeffe Group.
The Chairman stresses that a number of important operations, strategic for the
future of the Aeffe Group, were completed during the year: purchase of the
remaining 30% (thirty percent) of Moschino from Sinv, early termination after SS
2023 of the Love Moschino license held by Sinv, and takeover of distribution in
China from June.
Turning to Russia, the Chairman states, as already mentioned on approval of
the financial statements by the Board of Directors, that the sales of the Aeffe
Group in that territory represent 2.7% (two point seven percent) of its revenues
and that no production or raw materials are sourced in the area affected by
the conflict that, at this time, might affect the future activities of the Group.
In order to provide a detailed picture of the Company's economic and
financial position, as emerging from the separate financial statements of Aeffe
and the consolidated financial statements of the Group as of 31st December
2021, the Chairman now gives the floor to the Managing Director, Simone
Badioli.
Simone Badioli then describes in detail the results evidenced in the accounting
records, highlighting in particular that:
- the SALES REVENUES of Aeffe S.p.A. amounted to Euro 114.2 (one
hundredandfourteen point two) million, essentially unchanged at constant
exchange rates with respect to 2020;
- EBITDA for 2021 came close to breakeven, compared with a loss of Euro 4.9
(four point nine) million in 2020, after increasing by Euro 4.6 (four point six)
million. This change reflects the greater gross profitability of sales, following a
reduction in the exceptional discounts allowed to customers in 2020 as a
consequence of the Covid-19 pandemic, and a further reduction in fixed costs
due to rationalization and the optimization of processes and general
expenses.

- adjusted EBIT, net of non-recurring writedowns totaling Euro 12.4 (twelve
point four) million, was negative by Euro 4.7 (four point seven) million
compared with Euro 9.4 (nine point four) million in 2020. This improvement of
Euro 4.7 (four point seven) million was mainly due to the increase in EBITDA.
Writedowns related to the investments in Aeffe Retail, an Italian subsidiary, and
in Aeffe UK and Aeffe France, both foreign subsidiaries;
- reported EBIT was negative by Euro 17.1 (seventeen point one) million
compared with Euro 22.8 (twenty-two point eight) million in the prior year;
- NET FINANCIAL CHARGES amounted to Euro 1.2 (one point two) million in
2021, compared with Euro 0.6 (zero point six) million in 2020. This increase was
due to the change in exchange-rate differences;
- the adjusted PRE-TAX LOSS for the year was Euro 5.9 (five point nine) million,
compared with Euro 10.0 (ten point zero) million in 2020, representing a
decrease of Euro 4.1 (four point one) million;
- the adjusted NET LOSS of Euro 3.5 (three point five) million compares with
Euro 7.6 (seven point six) million in 2020. This improvement of Euro 4.1 (four point
one) million was mainly due to the increase in EBITDA;
- the reported NET LOSS was Euro 15.9 (fifteen point nine) million;
- the NET FINANCIAL POSITION as of 31st December 2021 is negative by Euro
120.7 (onehundredandtwenty point seven) million, compared with Euro 64.7
(sixty-four point seven) million at the end of 2020, reflecting acquisition of the
non-controlling interest in Moschino S.p.A. for Euro 66.6 (sixty-six point six)
million;
- SHAREHOLDERS’ EQUITY amounts to Euro 116.6 (onehundredandsixteen
point six) million, compared with Euro 133.6 (onehundredandthirty-three point
six) million at the end of 2020.
Simone Badioli then describes in detail the principal consolidated results for
2021, highlighting in particular that:
- the consolidated 2021 REVENUES of the Aeffe Group amounted to Euro 324.6
(threehundredandtwenty-four point six) million, compared with Euro 269.1
(twohundredandsixty-nine point one) million in 2020 [+20.8% (plus twenty point
eight percent) at constant exchange rates, +20.6% (plus twenty point six
percent) at current exchange rates]. Against a background of generalized
growth in all geographical areas and distribution channels, the Group has
experienced sharp acceleration in the United States [+41.4% (plus forty-one
point four percent)], Greater China [+23% (plus twenty-three percent)] and
Continental Europe [+24.5% (twenty-four point five percent)], as well as in
direct on-line sales;
- even though the ongoing healthcare crisis provoked by Covid-19 had some
effect on 2021, impacting the direct retail channel in particular, the Group still
achieved double-digit growth in all markets served, with very substantial
increases in Europe, Asia, the Rest of the World and America;
- consolidated EBITDA for 2021 was Euro 35.3 (thirty-five point three) million
[representing 10.9% (ten point nine percent) of turnover], up by 686.6%
(sixhundredandeighty-six point six percent) from the EBITDA for 2020 of Euro 4.5
(four point five) million [1.7% (one point seven percent) of turnover]. The
increase in profitability was more than proportional to the growth in revenues,
not least due to the corrective actions taken to tackle adversities linked to the
global Covid-19 emergency, with a further 6% (six percent) reduction, about
Euro 3.5 (three point five) million, in fixed costs (personnel, rentals, general

expenses) compared with 2020;
- the EBITDA of the prêt-à-porter division was Euro 23.0 (twenty-three point
zero) million in 2021 [10.5% (ten point five percent) of turnover], compared with
Euro 3.6 (three point six) million in 2020 [1.8% (one point eight percent) of sales],
reflecting an increase of Euro 19.4 (nineteen point four) million;
- the EBITDA of the footwear and leather goods division was Euro 12.3 (twelve
point three) million in 2021 [8.8% (eight point eight percent) of sales],
compared with Euro 0.9 (zero point nine) million in 2020 [0.8% (zero point eight
percent) of turnover], up by Euro 11.4 (eleven point four) million;
- consolidated EBIT was Euro 9.2 (nine point two) million;
- adjusted NET PROFIT at Group level amounted to Euro 2.6 (two point six)
million, after excluding non-recurring tax benefits of Euro 9.5 (nine point five)
million, compared with an adjusted net loss of Euro 16.3 (sixteen point three)
million in 2020;
- reported NET PROFIT was Euro 12.1 (twelve point one) million;
- the financial position of the Group as of 31st December 2021 comprises
SHAREHOLDERS’ EQUITY of Euro 120.2 (onehundredandtwenty point two)
million [Euro 148.2 (onehundredandforty-eight point two) million as of 31
December 2020] and NET BORROWING of Euro 93.1 (ninety-three point one)
million excluding the effects of IFRS 16 [Euro 52.8 (fifty-two point eight) million
as of 31st December 2020];
- with regard to net borrowing, Aeffe S.p.A. completed two special operations
during 2021 with the payment of consideration totaling Euro 70.2 (seventy point
two) million: acquisition of the 30% (thirty percent) non-controlling interest in
Moschino S.p.A. for Euro 66.6 (sixty-six point six) million, and early acquisition of
the license to produce and commercialize the “Love Moschino” collections of
women’s clothing for Euro 3.6 (three point six) million. Excluding these
exceptional effects, the NET FINANCIAL POSITION would have improved by
Euro 29.9 (twenty-nine point nine) million, due to the better economic results
achieved and the effective management of working capital;
- as of 31st December 2021, WORKING CAPITAL amounts to Euro 79.8 (seventynine point eight) million [24.6% (twenty-four point six percent) of revenues]
compared with Euro 97.3 (ninety-seven point three) million as of 31st
December 2020 [36.2% (thirty-six point two percent) of revenues]. The
reduction in the incidence of working capital on revenues was mainly due to
the decrease in inventories;
- INVESTMENT during 2021, Euro 2.3 (two point three) million, principally related
to leasehold improvements and the purchase of software.
Following the presentation by Simone Badioli, 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 940 (ninehundredandforty), fee Euro
41,000.00 (forty-onethousand/00);
- Consolidated financial statements: hours 116 (onehundredandsixteen), fee
Euro 7,000.00 (seventhousand/00);
Total: hours 1,056 (onethousandandfifty-six), fee Euro 48,000.00 (fortyeightthousand/00).

He further clarifies that the fees for the year are detailed in the schedule
attached to the separate financial statements pursuant to article 149-(12) of
Consob's Issuers' Regulations.
In view of the facts 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, that the stakeholders have had an
opportunity to examine it, and that the Company has not received any
questions about the matters on the agenda, the Chairman then puts to a vote,
expressed verbally, the proposal of the Board of Directors with regard to the
separate financial statements of the Company as of 31st December 2021.
“The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting
quorum today, 28th April 2022, 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 2021 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 appointed auditing firm, RIA Grant Thornton
S.p.A.”,
RESOLVES
1) to approve the separate financial statements as of 31st December 2021,
both as a whole and their individual entries, including in the specific ESEF
format required by the new regulations, together with the accompanying
Directors' report on operations, which, as the printed copy of an electronic
document, certified true today by Notary Biagio Caliendo of Rimini, file no.
5903, 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
as of 31st December 2021;
3) to take note of the consolidated non-financial declaration required by
Decree 254 dated 30th December 2016”.
The Meeting, voting on the basis of consent expressed verbally by those
entitled to vote via the Designated Representative,
RESOLVES
- to approve the resolution proposed above,
by a majority with:
* 64 (sixty-four) shareholders in favor, holding 69,430,613 (sixty-ninemillion,
fourhundredandthirtythousand, sixhundredandthirteen) shares comprising
99.803% (ninety-nine point eight zero three percent) of the share capital
represented at the Meeting;
* no shareholders against;
* 1 (one) shareholder abstaining, holding 137,326 (onehundredandthirtyseventhousand, threehundredandtwenty-six) shares comprising 0.197% (zero
point one nine seven percent) of the share capital represented at the
Meeting;
all as analyzed further in the detailed list of shareholders named in the
summary of the results of voting attached to this deed at letter "C".
------

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. Discussion of the results for the year ended 31 December 2021.".
The Chairman then reads the proposed coverage of the loss for the year, as
submitted by the Board of Directors:
“Shareholders,
In presenting the financial statements as of 31st December 2021 for your
approval, we propose coverage of the loss for the year of Euro 15,920,237.00
(fifteenmillion, ninehundredandtwentythousand, twohundredandthirty-seven/
00) by use of the extraordinary reserve”.
The Chairman therefore puts to the vote, by consent expressed verbally, the
proposal submitted by the Board of Directors regarding coverage of the loss
for the year.
The Meeting, voting on the basis of consent expressed verbally by those
entitled to vote via the Designated Representative,
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. Report on remuneration policy and the compensation paid pursuant to
article 123-(3) of Decree 58/98:
3.1
resolutions regarding the first section of the Report pursuant to
article 123-(3), paragraph 3-(2) of Decree 58/98;
3.2
resolutions regarding the second section of the Report pursuant
to article 123-(3), paragraph 6 of Decree 58/98.”.
The Chairman therefore:
- notes that, following entry into force of Directive (EU) 2017/828 of the
European Parliament and of the Council of 17th May 2017, Decree 49 dated
10th May 2019 and the requirements of Consob resolution 21623 dated 10th
December 2020, the shareholders are called upon to express their opinion on
the remuneration policy adopted by the Company and on the compensation
paid;
- highlights that the Remuneration policy adopted by the Company and
submitted to the shareholders at this Meeting, has been amended for
consistency with the requirements of Consob resolution 21623 dated 10th
December 2020; in particular, he stresses that the policy has been redefined
with reference to the fundamental principles of sustainability and alignment of
the interests of executives with strategic responsibilities with those of the
shareholders, while also balancing the fixed and variable components of
remuneration.
The Chairman confirms that the Company has not received any questions
about the matters on the agenda and, accordingly, puts to the vote, by
consent expressed verbally, the resolution proposed by the Board of Directors
regarding the remuneration policy of the Company contained in the first
section of the report on remuneration and the compensation paid, which he
reads:
"The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting
quorum today, 28th April 2022, after receiving the report of the Board of

Directors and after taking note of the remuneration policy contained in the first
section of the report on remuneration pursuant to paragraph 6 of article 123(3) of Decree 58/98,
resolves
1) to approve the remuneration policy of the Company contained in the first
section of the report on remuneration pursuant to paragraph 3-(2) of article
123-(3) of Decree 58/98;
2) to approve the remuneration of directors, the management board, the
general manager and the executives with strategic responsibilities indicated
and described in the second section of the report pursuant to paragraph 6 of
article 123-(3) of Decree 58/98 and to deem it in line with the remuneration
policy”.
The Meeting, voting on the basis of consent expressed verbally by those
entitled to vote via the Designated Representative,
RESOLVES
- to approve the first proposed resolution “to approve the remuneration
policy of the Company contained in the first section of the report on
remuneration pursuant to paragraph 3-(2) of article 123-(3) of Decree 58/98”;
by a majority with:
*
1 (one) shareholder in favor, holding 66,347,690 (sixty-sixmillion,
threehundredandforty-seventhousand,
sixhundredandninety)
shares
comprising 95.371% (ninety-five point three seven one percent) of the share
capital represented at the Meeting;
*
64 (sixty-four) shareholders against, holding 3,220,249 (threemillion,
threehundredandtwentythousand,
twohundredandforty-nine)
shares
amounting to 4.629% (four point six two nine percent) of the share capital
represented at the Meeting;
all as analyzed further in the detailed list of shareholders named in the
summary of the results of voting attached to this deed at letter "D";
- to approve the second proposed resolution “to approve the remuneration of
directors, the management board, the general manager and the executives
with strategic responsibilities indicated and described in the second section of
the report pursuant to paragraph 6 of article 123-(3) of Decree 58/98 and to
deem it in line with the remuneration policy”,
by a majority with:
*
57 (fifty-seven) shareholders in favor, holding 69,998,002 (sixty-ninemillion,
ninehundredandninety-eightthousand and two) shares comprising 99.166%
(ninety-nine point one six six percent) of the share capital represented at the
Meeting;
*
8 (eight) shareholders against, holding 579,937 (fivehundredandseventyninethousand, ninehundredandthirty-seven) shares comprising 0.834% (zero
point eight three four percent) of the share capital represented at the
Meeting;
all as analyzed further in the detailed list of shareholders named in the
summary of the results of voting attached to this deed at letter "E".
-----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. Appointment of two directors pursuant to article 2386 of the Italian Civil
Code.”.
The Chairman reminds those present that:
- as indicated in the notice of meeting, today's Meeting is asked to appoint
two members of the Board of Directors, following the resignations of Marcello
Tassinari on 17th December 2021 and Michela Zeme on 17th March 2022;
- to replace the directors who resigned, Giancarlo Galeone was co-opted as
a non-independent director on 17th December 2021, and Francesca Pace
was co-opted as an independent director on 17th March 2022.
The Chairman also notes that all the documentation about the above
directors was made available, by the deadlines established by law, at the
Company's registered office and on the website at the address
https://aeffe.com/it/documenti-relativi-alle-assemblee-degli-azionisti/.
He also reminds those present that, pursuant to article 15.6 of the current
Articles of Association, the Meeting will either confirm or replace the co-opted
directors on the basis and with the ordinary majorities envisaged by law,
without recourse to list voting.
The Chairman states that no candidates have been nominated by other
shareholders and that, on 4th April 2022, in relation to points 4 and 5 on the
agenda for the Meeting, Fratelli Ferretti Holding S.r.l. presented the following
proposed resolutions:
- point 4: regarding the appointment of two directors pursuant to article 2386
of the Italian Civil Code, it is proposed to appoint as directors Giancarlo
Galeone and Francesca Pace, previously co-opted by the Board of
Directors on, respectively, 17th December 2021 and 17th March 2022;
- point 5: regarding determination of the remuneration due to the newlyappointed directors, it is proposed to vote in favor of the proposed
resolution presented by the Board of Directors, the text of which is
contained in the explanatory report on the items on the agenda for the
Meeting, prepared by the administrative body of the Company and
disseminated on 18th March 2022.
With regard to point 4 on the agenda, the following proposed resolution is
presented to the Shareholders:
“The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting
quorum today, 28th April 2022,
resolves
- to confirm the appointment of Giancarlo Galeone as a member of the
Board of Directors of the Company until expiry of the Board’s mandate and,
specifically, until the date of the Shareholders’ Meeting called to resolve on
the 2022 financial statements;
- to confirm the appointment of Francesca Pace as an independent member
of the Board of Directors of the Company until expiry of the Board’s mandate
and, specifically, until the date of the Shareholders’ Meeting called to resolve
on the 2022 financial statements.” The Meeting, voting on the basis of consent
expressed verbally by those entitled to vote via the Designated
Representative,
RESOLVES
- unanimously to approve the resolution proposed above.
------

Having completed the business relating to the fourth item on the agenda, the
Chairman proceeds to the fifth item on the agenda for today's Meeting:
“5. Determination of the remuneration due to the newly-appointed directors.”
The Chairman, making reference to the information just provided in relation to
point 4 on the agenda, proceeds to read the following proposed resolution to
the Shareholders:
“The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting
quorum today, 28th April 2022,
resolves
- in view of the decision already made to fix at Euro 150,000.00 (one
hundredandfiftythousand/00) the total gross annual emoluments of the
directors without specific responsibilities, pursuant to article 2389, paragraph 1,
of the Italian Civil Code, to fix the remuneration due to Francesca Pace,
independent director, at the same amount recognized by the Board of
Directors to the other non-executive/independent directors, in addition to
reimbursement of the expenses incurred in the performance of her duties;
- to delegate the determination of the emoluments of Giancarlo Galeone to
the Board of Directors, based on the provisions of article 21 of the Articles of
Association, making reference to the powers assigned to him as an executive
director, in addition to reimbursement of the expenses incurred in the
performance of his duties”.
The Meeting, voting on the basis of consent expressed verbally by those
entitled to vote via the Designated Representative,
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 9.50 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 costs of this deed and its consequences shall be borne by the Company.
These minutes, partly handwritten by me and partly written by electronic
means by a person in my trust on four legal sheets for a total of thirteen pages
up to this point, are signed by me, Notary, at 10.00 am.
SIGNED: BIAGIO CALIENDO, NOTARY (Seal)
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