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File no. 1,542
MINUTES OF SHAREHOLDERS' MEETING
REPUBLIC OF ITALY
On this twelfth day of April in the year two thousand and seventeen,
12 April 2017
at Via Roma 38, Montegridolfo, in the conference center of Hotel "Palazzo Viviani", at 9.30 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 6 April 1956, domiciled for his position at the registered
offices, who participates in this deed not on his own behalf but in his capacity as Chairman of the
Board of Directors and legal representative of the Italian company with liability limited by shares
known as
"AEFFE S.P.A."
with registered offices at Via delle Querce 51, San Giovanni in Marignano (RN), authorized share
capital Euro 31,070,626.00 (thirty-onemillion seventythousand sixhundredandtwenty-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. 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.".
Agreeing to this request, I, Notary, receive the minute book and record as follows.
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, 12 April 2017, 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 extract form, in "Italia Oggi", a daily newspaper,
on 3 March 2017.
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 2016; 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 2016.
2. Resolutions regarding the results for the year ended 31st December 2016.
3. Compensation Report pursuant to art. 123-(3), para. 6, of Decree 58/98; resolutions regarding the
first section of the Compensation Report.
4. Appointment of the Board of Directors for the years 2017-2019, after determining the number of
directors. Resolutions regarding the total emoluments of the directors not assigned special duties,
pursuant to art. 2389, para. 1, of the Italian Civil Code. In particular:
4.1 determination of the number of members of the Board of Directors;
appointment of the members of the Board of Directors;
4.2
appointment of the Chairman of the Board of Directors;
4.3
resolutions regarding the total emoluments of the directors not assigned special duties.
4.4
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5. Appointment of the Board of Statutory Auditors for the years 2017-2019 and resolutions regarding
the remuneration of this Board. In particular:
5.1 appointment of the Board of Statutory Auditors
5.2 resolutions regarding the remuneration of the Board of Statutory Auditors.";
2) that the shareholders have not presented any requested additions to the Meeting Agenda
pursuant to art. 126-(2) of Decree 58/98 (hereinafter the Consolidated Finance Law or the TUF);
3) that, from 22nd March 2017, 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 2016, 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 2016. On the same, 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) of the Consolidated Finance Law;
- the compensation report pursuant to art. 123-(3) of the Consolidated Finance Law;
- as from 3 March 2017, the explanatory report of the Board of Directors on the proposals concerning
the items on the agenda;
- the lists of candidates for the position of director and the position of statutory auditor presented by
the shareholders and accompanied by the related documentation;
4) that the disclosures required by articles 144-(6) and 144-(8) of the CONSOB Regulation approved
by Decision 11971 dated 14th May 1999, as subsequently amended, have been properly made and
that no requests for clarification or observations have been received from CONSOB;
5) 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) shares, nominal value Euro 0.25 (zero point
two five) each;
6) that, at this time (9.33 am), there are 15 (fifteen) bearers of ordinary shares present in the room
representing in total, directly and by proxy, 78,497,928 (seventy-eightmillion fourhundredandninetyseventhousand ninehundredandtwenty-eight) ordinary shares [equal to Euro 19,624,482.00
(nineteenmillion sixhundredandtwenty-fourthousand fourhundredandeighty-two/00)] that, with
respect to the 107,362,504 (onehundredandsevenmillion threehundredandsixty-twothousand
fivehundredandfour) outstanding ordinary shares with voting rights at the Ordinary Meetings of the
Company, represent 73.115% (seventy-three point one one five percent) of the total share capital of
Euro 26,840,626.00 (twenty-sixmillion eighthundredandfortythousand sixhundredandtwenty-six/00);
7) 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;
8) that, pursuant to art. 135-(11) of the TUF, the Company has designated Federico Hilpold, born in
Turin on 29 April 1989, Tax Code HLP FRC 89D29 L219M from Studio Torresi e Associati (or failing him
Federico Torresi, born in Rome on 23 February 1980, Tax Code TRR FRC 80B23 H501Y, from Studio Torresi
e Associati), as the party to which those entitled may grant a proxy with voting instructions for all or
some of the proposed resolutions, but that the Designated Representative has not been granted any
proxies by those so entitled;
9) 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;
10) 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;
11) 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.
Apologies had been received from Alberta Ferretti, Director (Deputy Chairman of the Board of
Directors) and Marco Salomoni, Director; while Sabrina Borocci and Pierfrancesco Giustiniani,
Directors, duly informed about this meeting and contacted by telephone, confirmed their arrival
albeit slightly late;
12) that the following members of the Board of Statutory Auditors are present:
- Fernando Ciotti, Chairman;
- Luca Sapucci, Serving Auditor.
Apologies had been received from Daniela Saitta, 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.
The Chairman then 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.",
which
directly
holds
40,140,000
(fortymillion
onehundredandfortythousand) ordinary shares, equal to 37.387% (thirty-seven point three eight
seven percent), and indirectly holds, via "I.M. Fashion S.r.l.", 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, who holds a total of 6,442,000 (sixmillion fourhundredandforty-two thousand) ordinary
shares, equal to about 6% (six 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 ) pursuant to art. 122 TUF and to the best of the Issuer'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,
- representatives of the auditing firm "RIA Grant Thornton S.p.A.",
and that, to take care of the technical and organizational requirements of the proceedings, certain
employees and appointees of Studio Torresi e Associati are present, also in accordance with 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 2016; 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 2016.".

With regard to the separate and consolidated financial statements of the Company as of 31st
December 2016, 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 2016,
together with the related Directors' report on operations, were approved by the Company's Board
of Directors at its meeting held on 9 March 2017.
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 2016, the Chairman now gives the floor to the General Manager,
Marcello Tassinari.
Following the presentation from Marcello Tassinari, the Chairman states that Sabrina Borocci and
Pierfrancesco Giustiniani, Directors, have arrived in the meantime (at 10 am) and therefore
participate in the Meeting from the time of their arrival. He then notes, as requested in CONSOB
Communication 96003558 dated 18th April 1996, that the number of hours employed by the auditing
firm "RIA Grant Thornton S.p.A." to audit and certify the separate financial statements of the
Company and the consolidated financial statements of the Group and the total cost of that work
were as follows:
- Separate financial statements: hours 1,157 (onethousand onehundredandfifty-seven), fee Euro
41,000.00 (forty-onethousand/00);
- Consolidated financial statements: hours 143 (onehundredandforty-three), fee Euro 7,000.00
(seventhousand/00);
Total: hours 1,300 (onethousand threehundred), fee Euro 48,000.00 (forty-eightthousand/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’ Regulation.
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 therefore declared 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 notes at 10.10 am that attendance has changed with the presence in the room of 11
(eleven) holders of ordinary shares representing in total, in person and by proxy, 78,004,928 (seventyeightmillion fourthousand ninehundredandtwenty-eight) ordinary shares equal to Euro 19,501,232.00
(nineteenmillion fivehundredandonethousand twohundredandthirty-two/00) representing 72.656%
(seventy-two point six five six percent) of the share capital, as detailed more completely in the list of
names attached at letter "C" as an integral and essential part of these minutes, and therefore puts
to the vote by show of hands the proposal made by the Board of Directors on the separate financial
statements of the Company as of 31st December 2016.
“The Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting quorum today, 12th
April 2017, 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 financial statements of the Company and the

consolidated financial statements of the Group as of 31st December 2016, and after examining the
additional accompanying documentation required by law,
RESOLVES
1) to approve the separate financial statements as of 31st December 2016, 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 as of 31st
December 2016.".
Voting by a show of hands, the Meeting
RESOLVES
- to approve the resolution proposed above,
by a majority with: - 10 (ten) shareholders in favor holding 77,987,318 (seventy-sevenmillion
ninehundredandeighty-seventhousand threehundredandeighteen) shares - being "Fratelli Ferretti
Holding S.r.l.", "I.M. Fashion S.r.l.", Tullio Badioli, "Anima Sgr Spa", "Highclere International Investors Int
Smaller Companies F", "Exelon Corporation Pension Master Retirement Trust", "1199 Seiu Health Care
Employees Pension Fund", "Utc Acadian Asset MGMT", Marco Giannerini and Italo Lunati representing 99.977% (ninety-nine point nine seven seven percent) of the share capital present at
the Meeting; - no shareholder against; - one shareholder abstaining, holder of 17,610
(seventeenthousand sixhundredandten) shares - being "City of New York Group Trust" - representing
0.023% (zero point zero two three percent) of the share capital present 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 2016.".
The Chairman then reads the proposed allocation of the profit for the year of Euro 1,714,547.00
(onemillion sevenhundredandfourteenthousand fivehundredandforty-seven/00) as submitted by the
Board of Directors:
"Shareholders,
In presenting the financial statements as of 31st December 2016 for your approval, we propose that
the profit for the year of Euro 1,714,547.00 onemillion sevenhundredandfourteenthousand
fivehundredandforty-seven/00) be allocated as follows:
- to the legal reserve, Euro 85,727.00 (eighty-fivethousand sevenhundredandtwenty-seven/00);
- to the extraordinary reserve, the remaining amount of EUR 1,628,820.00 (onemillion
sixhundredandtwenty-eightthousand eighthundredandtwenty/00).”.
The Chairman then declares the discussion open.
Since no-one asks to speak, he declares discussion of the item to be closed.
The Chairman notes at 10.12 am that attendance is unchanged with respect to the above list of
names attached at letter “C” to these minutes and, therefore, puts to the vote, by a show of hands,
the proposal submitted by the Board of Directors for the allocation of the profit for the year of Euro
1,714,547.00 (onemillion sevenhundredandfourteenthousand fivehundredandforty-seven/00) as
follows:
- to the legal reserve, Euro 85,727.00 (eighty-five thousand sevenhundredandtwenty-seven/00);
- to the extraordinary reserve, the remaining amount of EUR 1,628,820.00 (onemillion
sixhundredandtwenty-eightthousand eighthundredandtwenty/00).
Voting by a show of hands, the Meeting
RESOLVES
- to approve the resolution proposed above,
unanimously.
-------

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 then:
- notes that, at the last three Shareholders’ Meetings, held on 16 April 2014, 16 April 2015 and 13 April
2016 respectively, the Company's Remuneration Policy pursuant to paragraph 6 of art. 123-(3) of
Decree 58/98 was subjected to the consultative vote of the Meeting;
- notes that the Remuneration Policy adopted, as presented to the Shareholders’ Meetings on 16
April 2014, 16 April 2015 and 13 April 2016, has not changed.
For full details of the Company's Remuneration Policy and the remuneration of directors and
managers with strategic responsibilities, explicit reference is made to the Remuneration 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, he declares discussion of the item to be closed and opens the voting
phase.
The Chairman notes at 10.16 am that attendance is unchanged with respect to the above list of
names attached at letter “C” to these minutes and, therefore, puts to the vote, by a show of hands,
the proposal submitted by the Board of Directors for the Remuneration Policy of the Company
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 Ordinary Meeting of the Shareholders of Aeffe S.p.A., held with a voting quorum today, 12th
April 2017, 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 Remuneration
Report pursuant to paragraph 6 of art. 123-(3) of Decree 58/98.”.
Voting by a show of hands, the Meeting
RESOLVES
- to approve the resolution proposed above,
by a majority with: - 5 (five) shareholders in favor, holding 72,804,490 (seventy-twomillion
eighthundredandfourthousand fourhundredandninety) shares - being "Fratelli Ferretti Holding S.r.l.",
"I.M. Fashion S.r.l.", Tullio Badioli, Marco Giannerini and Italo Lunati - representing 93.333% (ninety-three
point three three three percent) of the share capital present at the Meeting; - 6 (six) shareholders
against, holding 5,200,438 (fivemillion twohundredthousand fourhundredandthirty-eight) shares being "Anima Sgr Spa", "Highclere International Investors Int Smaller Companies F", "Exelon
Corporation Pension Master Retirement Trust", "1199 Seiu Health Care Employees Pension Fund", "Utc
Acadian Asset MGMT" and "City of New York Group Trust" - representing 6.667% (six point six six seven
percent) of the share capital present at the Meeting; - no abstentions;
------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 the Board of Directors for the years 2017-2019, after determining the number of
directors. Resolutions regarding the total emoluments of the directors not assigned special duties,
pursuant to art. 2389, para. 1, of the Italian Civil Code. In particular:
4.1 determination of the number of members of the Board of Directors;

4.2
appointment of the members of the Board of Directors;
appointment of the Chairman of the Board of Directors;
4.3
resolutions regarding the total emoluments of the directors not assigned special duties.”.
4.4
The Chairman notes, pursuant to article 15 of the Articles of Association, that the Board of Directors
is appointed from lists presented by the shareholders.
The Chairman also notes that, by Decision 19856/2016, Consob has fixed 2.5% (two point five percent)
as the minimum holding of the share capital of Aeffe S.p.A. for the legitimate presentation of lists.
Lastly, the Chairman notes that 2 (two) lists of candidates for appointment as directors of Aeffe S.p.A.
have been received at the registered offices of the Company, being:
List 1 [presented jointly by "Fratelli Ferretti Holding S.r.l.” and "I.M. Fashion S.r.l.", holders in total of
61.797% (sixty-one point seven nine seven percent) of the share capital],
Candidate directors
1. Massimo Ferretti
2. Alberta Ferretti
3. Simone Badioli
4. Marcello Tassinari
5. Roberto Lugano
6. Pierfrancesco Giustiniani
7. Daniela Saitta
8. Sabrina Borocci;
List 2 [presented jointly by "Anima SGR S.p.A.” (manager of the funds: Anima Geo Italia and Anima
Italia), "Fideuram Asset Management" (Ireland) (manager of the funds: Fideuram Fund Equity Italy
and Fonditalia Equity Italy) and "Fideuram Investimenti S.p.A." (Manager of the funds Fideuram Italia
and Interfund Sicav Interfund Equity Italy), holders in total of 3.250% (three point two five zero percent)
of share capital],
Candidate directors
1. Alessandro Bonfiglioli
2. Marcella Logli
3. Massimo Bergami
The above lists, accompanied by the documentation specified in art. 15 of the Articles of Association,
were filed at the registered offices and with Borsa Italiana within the time limits established by law
and the Articles of Association. They were also published on the Company's website www.aeffe.com
during the twenty-one days prior to this Meeting.
At this point, in order to ensure orderly conduct of the Meeting's business, the Chairman invites those
wishing to speak on the matters on the agenda, in order to propose one or more resolutions, to raise
their hands.
The floor is taken by Elisa Cappellini:
"My name is Elisa Cappellini and I make the following proposal as the representative of Fratelli Ferretti
Holding S.r.l., holder of 40,140,000 (fortymillion onehundredandfortythousand) ordinary shares in the
Company. With regard to the current matters on the agenda, I propose fixing the total annual
emoluments of the directors not assigned special duties, pursuant to art. 2389, para. 1, of the Italian
Civil Code, at Euro 120,000.00 (onehundredandtwentythousand/00) gross per annum, to be
allocated among those directors in the manner decided by the Board of Directors and authorizing
that Board, pursuant to art. 21 of the Articles of Association, to determine the emoluments of the
executive directors. I also propose that the directors be reimbursed for the out-of-pocket expenses
incurred in the performance of their duties.
Lastly, should Massimo Ferretti be appointed as a member of the new Board of Directors, I propose
that he be re-appointed as Chairman of the Board of Directors for the entire duration of the Board
mandate. Thank you”.

The Chairman notes the proposals made by the representative of "Fratelli Ferretti Holding S.r.l." and
asks if there are any other proposals.
The Chairman then declares discussion open on the proposals made. Once again he establishes a
maximum duration of 5 minutes for each contribution.
Since no-one asks to speak, the Chairman opens the voting phase.
The Chairman notes at 10.21 am that attendance is unchanged with respect to the above list of
names attached at letter “C” to these minutes. In the light of the proposals made, the Chairman
considers it appropriate to resolve on the number of members of the Board of Directors, which he
proposes to fixed at eight; then to resolve on their appointment based on the two lists presented;
then to resolve on appointment of the Chairman and, lastly, on the proposal made for the
emoluments of the directors not assigned special duties.
The Chairman then puts to the vote by show of hands the proposal to fix at 8 (eight) the number of
members of the Board of Directors.
Voting by a show of hands, the Meeting
RESOLVES
- to fix at 8 (eight) the number of members of the Board of Directors,
by a majority with: - 10 (ten) shareholders in favor holding 77,973,477 (seventy-sevenmillion
ninehundredandseventy-threethousand fourhundredandseventy-seven) shares - being "Fratelli
Ferretti Holding S.r.l.", "I.M. Fashion S.r.l.", Tullio Badioli, "Anima Sgr Spa", "Highclere International
Investors Int Smaller Companies F", "Exelon Corporation Pension Master Retirement Trust", "City of New
York Group Trust", "Utc Acadian Asset MGMT", Marco Giannerini and Italo Lunati - representing
99.960% (ninety-nine point nine six zero percent) of the share capital present at the Meeting; - no
shareholder against; - one shareholder abstaining, holder of 31,451 (thirty-onethousand
fourhundredandfifty-one) shares - being "1199 Seiu Health Care Employees Pension Fund",
representing 0.040% (zero point zero four percent) of the share capital present at the Meeting.
The Chairman notes at 10.23 am that attendance has changed with the presence in the room of 15
(fifteen) holders of ordinary shares representing in total, in person and by proxy, 78,497,928 (seventyeightmillion fourhundredandninety-seventhousand ninehundredandtwenty-eight) ordinary shares
representing 73.115% (seventy-three point one one five percent) of the share capital, as detailed
more completely in the list of names attached to these minutes at letter "A", and therefore puts to
the vote the above 2 (two) lists of candidate members of the Board of Directors after making
reference to the provisions, in particular, of art. 15.5 of the Articles of Association.
After the voting, the Chairman communicates the results and therefore the decisions made by the
Meeting:
* List 1, presented jointly by "Fratelli Ferretti Holding S.r.l." and "I.M. Fashion S.r.l.", received the votes in
favor of 3 (three) shareholders holding 72,789,690 (seventy-twomillion sevenhundredandeightyninethousand sixhundredandninety) shares - being "Fratelli Ferretti Holding S.r.l.", "I.M. Fashion S.r.l."
and Tullio Badioli - amounting to 92.728% (ninety-two point seven two eight percent) of the share
capital represented at the Meeting;
* List 2, presented jointly by "Anima SGR S.p.A." (manager of the funds: Anima Geo Italia and Anima
Italia), "Fideuram Asset Management" (Ireland) (manager of the funds: Fideuram Fund Equity Italy
and Fonditalia Equity Italy) and "Fideuram Investimenti S.p.A." (Manager of the funds Fideuram Italia
and Interfund Sicav Interfund Equity Italy), received the votes in favor of 12 (twelve) shareholders
holding 5,708,238 (fivemillion sevenhundredandeightthousand twohundredandthirty-eight) shares being "Anima Sgr Spa", "Highclere International Investors Int Smaller Companies F", "Interfund Sicav
Interfund Equity Italy", "Fideuram Asset Management (Ireland) Fonditalia Equity Italy", "Fideuram Asset
Management (Ireland) Fideuram Fund Equity II", "Fideuram Investimenti Sgr S.P.A. - Fideuram Italia",
"Exelon Corporation Pension Master Retirement Trust", "1199 Seiu Health Care Employees Pension
Fund", "Utc Acadian Asset MGMT", "City of New York Group Trust", Marco Giannerini and Italo Lunati

- amounting to 7.272% (seven point two seven two percent) of the share capital represented at the
Meeting.
Given all of the above and, in particular, the Meeting resolution adopted via the above list voting
mechanism and the correction envisaged in article 15.5 of the Articles of Association relating to the
requirement for gender balance, the Chairman acknowledges that the Board of Directors comprises
the following members:
1. Massimo Ferretti
2. Alberta Ferretti
3. Simone Badioli
4. Marcello Tassinari
5. Roberto Lugano
6. Daniela Saitta
7. Sabrina Borocci
8. Alessandro Bonfiglioli.
The Chairman also states that Roberto Lugano, Daniela Saitta, Sabrina Borocci and Alessandro
Bonfiglioli have confirmed their possession of the independence requirements envisaged in art. 148,
para. 3, of Decree 58/98 and acknowledges that the composition of the new Board of Directors
complies with the provisions of art. 147-(3) of Decree 58/98.
Lastly, the Chairman notes that the Board of Directors, as appointed, will remain in office for three
years and, therefore, its mandate will expire that the Meeting called to approve the financial
statements for 2019.
The Chairman notes at 10.25 am that attendance has changed with the presence in the room of 11
(eleven) holders of ordinary shares representing in total, in person and by proxy, 78,004,928 (seventyeightmillion fourthousand ninehundredandtwenty-eight) ordinary shares representing 72.656%
(seventy-two point six five six percent) of the share capital, as detailed more completely in the list of
names attached to these minutes at letter "C", and therefore puts to the vote by show of hands the
proposal to appoint Massimo Ferretti as the Chairman of the Board of Directors.
Voting by a show of hands, the Meeting
RESOLVES
- to appoint Massimo Ferretti as the Chairman of the Board of Directors,
by a majority with: - 4 (four) shareholders in favor holding 74,606,970 (seventy-fourmillion
sixhundredandsixthousand ninehundredandseventy) shares - being "Fratelli Ferretti Holding S.r.l.", "I.M.
Fashion S.r.l.", Tullio Badioli and "Highclere International Investors Int Smaller Companies F" representing 95.644% (ninety-five point six four four percent) of the share capital present at the
Meeting; - 4 (four) shareholders against holding 3,351,707 (threemillion threehundredandfiftyonethousand sevenhundredandseven) shares - being "Anima Sgr Spa", "Exelon Corporation Pension
Master Retirement Trust", "Utc Acadian Asset MGMT" and "City of New York Group Trust" - representing
4.297% (four point two nine seven percent) of the share capital present at the meeting; - 3 (three)
shareholders that abstained holding 46,251 (forty-sixthousand twohundredandfifty-one) shares being "1199 Seiu Health Care Employees Pension Fund", Marco Giannerini and Italo Lunati representing 0.059% (zero point zero five nine percent) of the share capital present at the Meeting.
The Chairman notes at 10.26 am that attendance is unchanged with respect to the above list of
names attached at letter “C” to these minutes and, lastly, puts to the vote by a show of hands the
proposal made by Fratelli Ferretti Holding S.r.l." to:
(i) fix the total annual emoluments of the directors not assigned special duties, pursuant to art. 2389,
para. 1, of the Italian Civil Code, at Euro 120,000.00 (onehundredandtwentythousand/00) gross per
annum, to be allocated among those directors in the manner decided by the Board of Directors and
authorizing that Board, pursuant to art. 21 of the Articles of Association, to determine the emoluments
of the executive directors;
(ii) reimburse all directors for the out-of-pocket expenses incurred in the performance of their duties.

Voting by a show of hands, the Meeting
RESOLVES
- to approve the above resolution,
by a majority with: - 3 (three) shareholders in favor holding 72,789,690 (seventy-twomillion
sevenhundredandeighty-ninethousand sixhundredandninety) shares - being "Fratelli Ferretti Holding
S.r.l.", "I.M. Fashion S.r.l.” and Tullio Badioli - representing 93.314% (ninety-three point three one four
percent) of the share capital present at the Meeting; - 5 (five) shareholders against holding 5,168,987
(fivemillion onehundredandsixty-eightthousand ninehundredandeighty-seven) shares - being
"Highclere International Investors Int Smaller Companies F", "Anima Sgr Spa", "Exelon Corporation
Pension Master Retirement Trust", "Utc Acadian Asset MGMT" and "City of New York Group Trust" representing 6.626% (six point six two six percent) of the share capital present at the meeting; - 3
(three) shareholders that abstained holding 46,251 (forty-sixthousand twohundredandfifty-one)
shares - being "1199 Seiu Health Care Employees Pension Fund", Marco Giannerini and Italo Lunati representing 0.059% (zero point zero five nine percent) of the share capital present at the Meeting.
------Having completed the business relating to the fourth item on the agenda, the Chairman proceeds
to the last item on the agenda for today's Meeting:
"5. Appointment of the Board of Statutory Auditors for the years 2017-2019 and resolutions regarding
the remuneration of this Board. In particular:
5.1 appointment of the Board of Statutory Auditors
5.2 resolutions regarding the remuneration of the Board of Statutory Auditors.”.
The Chairman notes, pursuant to art. 22 of the Articles of Association, that the Board of Statutory
Auditors is appointed from lists presented by the shareholders.
The Chairman also notes that, by Decision 19856/2016, Consob has fixed 2.5% (two point five percent)
as the minimum holding of the share capital of Aeffe S.p.A. for the legitimate presentation of lists.
Lastly, the Chairman notes that 2 (two) lists of candidates for appointment as members of the Board
of Statutory Auditors of Aeffe S.p.A. have been received at the registered offices of the Company,
being:
List 1 [presented jointly by "Fratelli Ferretti Holding S.r.l.” and "I.M. Fashion S.r.l.", holders in total of
61.797% (sixty-one point seven nine seven percent) of the share capital],
Candidate members of the Board of Statutory Auditors
Serving Auditors
1. Fernando Ciotti
2. Alberto Pellicciardi
3. Carla Trotti
Alternate Auditors
1. Nevio Dalla Valle
2. Debora Rubini
List 2 [presented jointly by "Anima SGR S.p.A.” (manager of the funds: Anima Geo Italia and Anima
Italia), "Fideuram Asset Management" (Ireland) (manager of the funds: Fideuram Fund Equity Italy
and Fonditalia Equity Italy) and "Fideuram Investimenti S.p.A." (Manager of the funds Fideuram Italia
and Interfund Sicav Interfund Equity Italy), holders in total of 3.250% (three point two five zero percent)
of share capital],
Candidate members of the Board of Statutory Auditors
Serving Auditors
1. Angelo Miglietta
2. Cristina Casadio
3. Silvia Muzi
Alternate Auditors
1. Daniela Elvira Bruno

2. Massimo Consoli
The above lists, accompanied by the documentation specified in art. 15 of the Articles of Association,
were filed at the registered offices and with Borsa Italiana within the time limits established by law
and the Articles of Association. They were also published on the Company's website www.aeffe.com
during the twenty-one days prior to this Meeting.
At this point, in order to ensure orderly conduct of the Meeting's business, the Chairman invites those
wishing to speak on the matters on the agenda, in order to propose one or more resolutions, to raise
their hands.
The floor is taken by Elisa Cappellini:
"My name is Elisa Cappellini and I make the following proposal as the representative of Fratelli Ferretti
Holding S.r.l., holder of 40,140,000 (fortymillion onehundredandfortythousand) ordinary shares in the
Company. With regard to the current matters on the agenda, I propose fixing the total annual
emoluments of the Board of Statutory Auditors, pursuant to art. 2402 of the Italian Civil Code, at Euro
45,000.00 (forty-fivethousand/00), to be allocated among the serving auditors in the amount of Euro
15,000.00 (fifteenthousand/00) per person. I also propose that the statutory auditors be reimbursed
for the out-of-pocket expenses incurred in the performance of their duties. Thank you”.
The Chairman notes the proposals made by the representative of "Fratelli Ferretti Holding S.r.l." and
asks if there are any other proposals.
The Chairman then declares discussion open on the proposals made. Once again he establishes a
maximum duration of 5 minutes for each contribution.
Since no-one asks to speak, the Chairman opens the voting phase.
In the light of the proposals made, the Chairman considers it appropriate to resolve on the
appointment of the members of the Board of Statutory Auditors based on the two lists presented;
then to resolve on the proposal made for the emoluments of the Board of Statutory Auditors.
The Chairman notes at 10.28 am that attendance has changed with the presence in the room of 15
(fifteen) holders of ordinary shares representing in total, in person and by proxy, 78,497,928 (seventyeightmillion fourhundredandninety-seventhousand ninehundredandtwenty-eight) ordinary shares
representing 73.115% (seventy-three point one one five percent) of the share capital, as detailed
more completely in the list of names attached to these minutes at letter "A", and therefore puts to
the vote the above 2 (two) lists of candidate members of the Board of Statutory Auditors after making
reference to the provisions, in particular, of art. 22.7 of the Articles of Association.
After the voting, the Chairman communicates the results and therefore the decisions made by the
Meeting:
* List 1, presented jointly by "Fratelli Ferretti Holding S.r.l." and "I.M. Fashion S.r.l.", received the votes in
favor of 3 (three) shareholders holding 72,789,690 (seventy-twomillion sevenhundredandeightyninethousand sixhundredandninety) shares - being "Fratelli Ferretti Holding S.r.l.", "I.M. Fashion S.r.l."
and Tullio Badioli - amounting to 92.728% (ninety-two point seven two eight percent) of the share
capital represented at the Meeting;
* List 2, presented jointly by "Anima SGR S.p.A." (manager of the funds: Anima Geo Italia and Anima
Italia), "Fideuram Asset Management" (Ireland) (manager of the funds: Fideuram Fund Equity Italy
and Fonditalia Equity Italy) and "Fideuram Investimenti S.p.A." (Manager of the funds Fideuram Italia
and Interfund Sicav Interfund Equity Italy), received the votes in favor of 12 (twelve) shareholders
holding 5,708,238 (fivemillion sevenhundredandeightthousand twohundredandthirty-eight) shares being "Anima Sgr Spa", "Highclere International Investors Int Smaller Companies F", "Interfund Sicav
Interfund Equity Italy", "Fideuram Asset Management (Ireland) Fonditalia Equity Italy", "Fideuram Asset
Management (Ireland) Fideuram Fund Equity II", "Fideuram Investimenti Sgr S.P.A. - Fideuram Italia",
"Exelon Corporation Pension Master Retirement Trust", "1199 Seiu Health Care Employees Pension
Fund", "Utc Acadian Asset MGMT", "City of New York Group Trust", Marco Giannerini and Italo Lunati
- amounting to 7.272% (seven point two seven two percent) of the share capital represented at the
Meeting.

Given all of the above and, in particular, the Meeting resolution adopted via the above list voting
mechanism and the correction envisaged in article 22.7 of the Articles of Association relating to the
requirement for gender balance, the Chairman acknowledges that the Board of Statutory Auditors
comprises the following members:
Serving Auditors
1. Angelo Miglietta, was appointed as Chairman of the Board of Statutory Auditors in accordance
with the Articles of Association, being the first candidate serving auditor on the list obtaining the
second largest number of votes and not associated, directly or indirectly, with the shareholders that
presented and voted for the list that obtained the largest number of votes;
2. Fernando Ciotti
3. Carla Trotti
Alternate Auditors
1. Nevio Dalla Valle
2. Daniela Elvira Bruno.
The Chairman also states that the Statutory Auditors have confirmed their possession of the
independence requirements envisaged in art. 148, para. 3, of Decree 58/98 and acknowledges that
the composition of the new Board of Statutory Auditors complies with the provisions of art. 148 of
Decree 58/98.
Lastly, the Chairman notes that the Board of Statutory Auditors, as appointed, will remain in office for
three years and, therefore, its mandate will expire that the Meeting called to approve the financial
statements for 2019.
The Chairman notes at 10.30 am that attendance has changed with the presence in the room of 11
(eleven) holders of ordinary shares representing in total, in person and by proxy, 78,004,928 (seventyeightmillion fourthousand ninehundredandtwenty-eight) ordinary shares representing 72.656%
(seventy-two point six five six percent) of the share capital, as detailed more completely in the list of
names attached to these minutes at letter "C", and therefore lastly puts to the vote by show of hands
the proposal made by "Fratelli Ferretti Holding S.r.l." to:
(i) fix the total annual emoluments of the Board of Statutory Auditors, pursuant to art. 2402 of the
Italian Civil Code, at Euro 45,000.00 (forty-fivethousand/00), to be allocated among the serving
auditors in the amount of Euro 15,000.00 (fifteenthousand/00) per person;
(ii) reimburse all statutory auditors for the out-of-pocket expenses incurred in the performance of their
duties.
Voting by a show of hands, the Meeting
RESOLVES
- to approve the above resolution,
by a majority with: - 8 (eight) shareholders in favor holding 77,958,677 (seventy-sevenmillion
ninehundredandfifty-eightthousand sixhundredandseventy-seven) shares - being "Fratelli Ferretti
Holding S.r.l.", "I.M. Fashion S.r.l.", Tullio Badioli, "Anima Sgr Spa", "Exelon Corporation Pension Master
Retirement Trust", "Utc Acadian Asset MGMT", "City of New York Group Trust" and "Highclere
International Investors Int Smaller Companies F" - representing 99.941% (ninety-nine point nine four
one percent) of the share capital present at the Meeting; - no shareholder against; - 3 (three)
shareholders abstaining, holders of 46,251 (forty-sixthousand twohundredandfifty-one) shares - being
"1199 Seiu Health Care Employees Pension Fund", Marco Giannerini and Italo Lunati - representing
0.059% (zero point zero five nine percent) of the share capital present at the Meeting.
*****
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 10.32 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.

The person before me waives reading the attachments to the is 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 have read these minutes, partly written by electronic means by a person in my trust and partly
handwritten by me on seven sheets for a total of twenty-two pages up to this point, to the person
before me, who approves them and signs them with me, Notary, at 10.35 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 documento su supporto cartaceo, ai sensi dell'art. 22 del D.Lgs. n. 82/2005.
Rimini, 21 aprile 2017.

