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DEFINITIONS 

Below is provided a list of the main terms used in this Information Document. Terms defined i n the 
singular form have the same meaning in the plural form where the context so requires, and vice versa. 

��Borsa Italiana �� means Borsa Italiana S.p.A., with registered 
office at Piazza degli Affari 6, Milan.  

��Capital Increase �� means the Moncler capital increase with 
exclusion of pre-emptive right pursuant to 
Article 2441, paragraph 5, of the Italian Civil 
Code reserved for Rivetti Shareholders and 
Venezio. 

��Citigroup Fairness Opinion �� indicates the fairness opinion issued on 5 
December 2020 by Citigroup. 

��Citigroup �� means Citigroup Global Markets Europe AG, 
Italian branch, with registered office in Milan, 
via dei Mercanti n. 12. 

��Closing �� indicates the closing of the Sale and Purchase of 
Rivetti Shareholders and the Sale and Purchase 
of Venezio. 

��Consob Regulation �� indicates the Regulation containing provisions 
on transactions with related parties, adopted by 
Consob with resolution no. 17221 of 12 March 
2010, in force at the date of this Information 
Document. 

��Consob�� means the Commissione Nazionale per la 
Società e la Borsa (National Commission for 
Companies and the Stock Exchange) with its 
registered office in Rome, Via G.B. Martini n. 3 

��Contribution �� indicates the Rivetti Shareholders Contribution 
and the Venezio Contribution. 

��CR�� means Carlo Rivetti. 

��Framework Agreement �� means the framework agreement signed on 6 
December 2020 between Moncler, on the one 
hand, and the Rivetti Shareholders, on the other 
hand, which regulates, inter alia, the main terms 
and conditions of the Rivetti Shareholders Sale 
and Purchase. 

��Information Document �� means this information document.  
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"���œ�œ�ž�Ž�›�œ�� Regulation " means the Regulation implementing th e 
Consolidated Financial Act (TUF) concerning 
the regulation of issuers, adopted by Consob 
with resolution no. 11971 of 14 May 1999, as 
subsequently amended and supplemented. 

��MAR �� Regulation (UE) no. 596/2014 (Market Abuse 
Regulation). 

��Mediobanca Fairness Opinion �� indicates the fairness opinion issued on 23 
February 2021 by Mediobanca. 

��Mediobanca �� Mediobanca - Banca di Credito Finanziario 
S.p.A. with registered office in Milan, Piazzetta 
Enrico Cuccia no. 1. 

��Moncler ���1or the ��Company �� indicates Moncler S.p.A., with registered office 
in Milan, via Stendhal n. 47, share capital of 
Euro 51,670,524.80, fiscal code and registration 
number with the Companies' Register of Milan 
- Monza Brianza - Lodi no. 04642290961. 

��NewCo S�� means the newly incorporated company 
through which the SPW Shareholders will 
contribute the newly issued Moncler shares to 
RP. 

��Opinion ���1 indicates the reasoned favourable opinion on 
Moncler's interest in carrying out the 
Transaction (and, in particular, on the signing 
of the Venezio SPA), as well as on the 
appropriateness and substantive and 
procedural fairness of the related conditions, 
issued on 23 February 2021 by the Related 
Parties Committee pursuant to the Consob 
Regulation and the Procedure. 

"Procedure" or "Related Party Procedure" indicates "Procedure for regulating related parties" 
adopted by the Board of Directors and last 
amended on 9 May 2019. 

��Related Parties Committee �� or the 
��Committee ��. 

indicates the committee composed by the 
independent directors of Moncler, a body 
entrusted to issue its reasoned opinion on the 
interest of the Company in carrying out the 
Transaction, as well as on the convenience and 
the substantial and procedural correctness of 
the relevant conditions, pursuant to articles 5(ii) 
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and 8.1 of the Procedure. 

��Relatives�� indicates the members of the Rivetti Family, 
other than CR, who own 19.9% of the share 
capital of SPW (i.e. Mattia Rivetti Riccardi, 
Ginevra Alexandra Shapiro, Pietro Brando 
Shapiro, Alessandro Gilberti). 

��Rivetex�� indicates Rivetex S.r.l. with registered office in 
Milan, via Vittor Pisani n. 20, share capital of 
Euro 1,000,000.00, fiscal code and registration 
number with the Register of Companies of 
Milan - Monza Brianza - Lodi no. 10537490962. 

��Rivetti Shareholders Consideration �� indicates the consideration of Euro 805,000,000 
for Moncler's purchase of the Rivetti 
Shareholders Shareholding. 

��Rivetti Shareholders Contribution �� indicates the contribution to RP by Rivetti 
Shareholders, through NewCo S, of the Moncler 
shares received as a result of the Capital 
Increase. 

��Rivetti Shareholders Information 
Document �� 

means the information document relating to the 
Rivetti Shareholders Transaction published by 
the Company on 13 December 2020. 

��Rivetti Shareholders Investment 
Agreement �� 

means the investment agreement signed on 6 
December 2020 between RPH and Remo Ruffini 
(the latter for the sole purpose of certain 
provisions), on the one hand, and Shareholders 
SPW and CR (the latter for the sole purpose of 
certain provisions), on the other hand, for the 
purpose of regulating the terms and conditions 
of the Rivetti Shareholders Contribution and 
their relationship as direct and indirect 
shareholders of RP. 

��Rivetti Shareholders Sale and Purchase �� means the sale and purchase of the Rivetti 
Shareholding between Moncler (as purchaser) 
and the Rivetti Shareholders (as sellers). 

��Rivetti Shareholders Shareholding �� indicates 70% of SPW's share capital held 50.1% 
by Rivetex and the remaining 19.9% by the 
Parenti. 

��Rivetti Shareholders  SPA�� means the sale and purchase agreement signed 
on 23 February 2021 regulating the terms and 
conditions of Moncler's purchase of the Rivetti 
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Shareholding. 

��Rivetti Shareholders Transaction Opinion �� indicates the reasoned favourable opinion on 
Moncler's interest in the implementation of the 
Rivetti Shareholders Transaction (and, in 
particular, on the signing of the Framework 
Agreement and the Rivetti Shareholders SPA), 
as well as on the appropriateness and 
substantive and procedural fairness of the 
related conditions, issued on 6 December 2020 
by the Related Parties Committee pursuant to 
the Consob Regulation and the Procedure. 

��Rivetti Shareholders Transaction �� means the transaction, approved by the 
Company's Board of Directors on 6 December 
2020, which includes (i) the Rivetti 
Shareholders Sale and Purchase; (ii) the 
reinvestment in Moncler, by the Rivetti 
Shareholders, of part of the Rivetti Shareholders 
Consideration; (iii) the Rivetti Shareholders 
Contribution. 

��Rivetti Shareholders �� means Rivetex and the Relatives. 

��RP�� indica Ruffini Partecipazioni S.r.l. with 
registered office in Milan, via Della Chiusa n. 
15, share capital of Euro 1,000,000.00, tax code 
and registration number with the Milan - 
Monza Brianza - Lodi Register of Companies n. 
09589910968. 

��RPH�� indica Ruffini Partecipazioni Holding S.r.l. with 
registered office in Milan, via Della Chiusa n. 
15, share capital of Euro 10,000.00, tax code and 
registration number with the Register of 
Companies of Milan - Monza Brianza - Lodi n. 
04809770961. 

��SPW Shareholders Investment Agreement �� means the investment and shareholder 
agreement signed on 23 February 2021 between 
RPH and Remo Ruffini (the latter for the sole 
purpose of certain provisions), on the one hand, 
the shareholders Rivetti and CR (the latter for 
the sole purpose of certain provisions), on the 
other hand, and Venezio, on the other hand, for 
the purpose of regulating the terms and 
conditions of the Contribution and the related 
relationships as direct and indirect 
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shareholders of RP. 

��SPW Shareholders�� means Rivetex, the Relatives and Venezio. 

��SPW�� indicates Sportswear Company S.p.A. with 
registered office in Bologna, Galleria Cavour 
no. 4, share capital of Euro 10,000,000.00, tax 
code and Bologna Companies Register no. 
01046470371. 

��Temasek�� indicates Temasek Holdings (Private) Limited, 
a company incorporated and existing under the 
laws of Singapore, having its registered office at 
60B Orchard Road, #06-18, Tower 2, The 
Atrium@Orchard Singapore, 238891, registered 
with the Accounting and Regulatory Authority 
of Singapore, under No. 197401143C, whose 
capital is wholly owned by the Ministry of 
Finance of Singapore. 

��Transaction �� indicates the overall transaction that includes, 
in particular, (i) the Venezio Sale and Purchase; 
(ii) the reinvestment in Moncler, by Venezio, of 
approximately 50% of the Venezio 
Consideration by signing and paying on the 
Closing date the portion of the Capital Increase 
reserved for it; (iii) the Venezio Contribution.  

��TUF�� means the Italian Legislative Decree no. 58 of 24 
February 1998, as subsequently amended and 
supplemented. 

��Venezio Consideration �� indicates the consideration of Euro 
345,000,000.00 for the purchase by Moncler of 
the Venezio Shareholding. 

��Venezio Contribution �� indicates the contribution to RP by Venezio of 
the Moncler shares received as a result of the 
Capital Increase. 

��Venezio Sale and Purchase�� means the sale of the Venezio Shareholding 
between Moncler (as buyer) and Venezio (as 
seller). 

��Venezio Shareholding �� indicates the 30% of SPW's share capital held by 
Venezio. 

��Venezio SPA �� means the sale and purchase agreement signed 
on 23 February 2021 regulating the terms and 
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conditions of Moncler's purchase of the Venezio 
Shareholding. 

��Venezio �� indicates Venezio Investments Pte Ltd., a 
company incorporated and existing under the 
laws of Singapore, with registered office at 60B 
Orchard Road, #06-18 Tower 2, The 
Atrium@Orchard, Singapore, 238891, 
Singapore, registered with the Accounting and 
Regulatory Authority of Singapore under no. 
200913043C, whose capital is fully and 
indirectly held by Temasek. 
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PREMISE 

���‘�’�œ�1 �’�—�•�˜�›�–�Š�•�’�˜�—�1 �•�˜�Œ�ž�–�Ž�—�•�1 �û�•�‘�Ž�1 ��Information Document ��) has been drafted by Moncler S.p.A. 
("Moncler " or also the "Company ") pursuant to art. 5 and in compliance with the scheme in Annex 
4 of the Regulation approved by Consob with resolution no. 17221 of 12 March 2010 in force at the 
date of this Information Document (the " Consob Regulation "), as well as pursuant to art. 12 of the 
"Procedure for regulating related parties" adopted by the Company and most recently amended on 9 
May 2019 (the "Procedure"), with reference to the transaction (the "Transaction ") consisting in the 
purchase by Moncler of a 30% shareholding in the share capital of Sportswear Company S.p.A. 
("SPW"), owner of the Stone Island brand, held by Venezio In�Ÿ�Ž�œ�•�–�Ž�—�•�œ�1���•�Ž�1���•�•�1�û��Venezio ��, the 
��Venezio Shareholding �� and the ��Venezio Sale and Purchase��), a vehicle entirely owned by 
Temas�Ž�”�1�
�˜�•�•�’�—�•�œ�1�û���›�’�Ÿ�Š�•�Ž�ü�1���’�–�’�•�Ž�•�1�û��Temasek��) for a total cash consideration of Euro 345.000,000 
(the ��Venezio Consideration ��) which will be paid in the manner described below on the closing 
date (the "Closing ") of the Venezio Sale and Purchase and of the Rivetti Shareholders Sale and 
Purchase (as defined below). 

The Transaction constitutes the conclusion of Moncler's acquisition of 100% of SPW's share capital 
and, more generally, of the project to integrate SPW into Moncler. 

On 6 December 2020, the Company's Board of Directors, upon receipt of a favourable opinion from 
the ���Ž�•�Š�•�Ž�•�1 ���Š�›�•�’�Ž�œ�1 ���˜�–�–�’�•�•�Ž�Ž�1 �û�•�‘�Ž�1 ��Rivetti Shareholders Transaction Opinion ���ü�ð�1 �ž�—�Š�—�’�–�˜�ž�œ�•�¢�1
approved the plan for the merger of SPW into Moncler and, in particular: (i) Moncler's purchase of 
a 70% shareholding in SPW held 50.1% by Rive�•�Ž�¡�1 ���ï�›�ï�•�ï�1 �û��Rivetex���ü�ð�1 �Š�1 �Œ�˜�–�™�Š�—�¢�1 �•�’�—�”�Ž�•�1 �•�˜�1 ���Š�›�•�˜�1
Rivetti (" CR"), and for the remaining 19.9% by other members of the Rivetti Family (the "Relatives" 
and, jointly with Rivetex, the " Rivetti Shareholders " and the lat�•�Ž�›�ð�1�“�˜�’�—�•�•�¢�1� �’�•�‘�1���Ž�—�Ž�£�’�˜�ð�1�•�‘�Ž�1��SPW 
Shareholders ��), for a total cash consideration of Euro 805,000,000 (the "Rivetti Shareholders 
Shareholding ��), the ��Rivetti Shareholders Sale  and Purchase���1 �Š�—�•�1 �•�‘�Ž�1 ��Rivetti Shareholders 
Consideration "); (ii) the reinvestment in Moncler, by the Rivetti Shareholders, of part of the Rivetti 
Shareholders Consideration, by signing for an amount equal to 50% of the same consideration 1 the 
portion reserved to them of a paid capital increase of the Company with the exclusion of pre-emptive 
right pursuant to Article 2441, paragraph 5, of the Italian Civil Code �û�•�‘�Ž�1��Capital Increase ���ü; (iii) 
the contribution to Ruffini Partecipazioni S.r.l. (a company controlled by Remo Ruffin i through 
Ruffini Partecipazioni Holding S.r.l., hereinafter " RP" and "RPH" respectively), by the Rivetti 
Shareholders, of the Moncler shares received as a result of the aforesaid Capital Increase (the "Rivetti 
Shareholders Transaction " and the "Rivetti Shareholders Contribution "). 

On the same date, following the aforementioned meeting of the Board of Directors, Moncler and the 
Rivetti Shareholders signed a framework agreement (the "Framework Agreement "), aimed at 
regulating the terms and conditions of the Rivetti Shareholders Sale and Purchase. The Framework 
Agreement also defined the countervalue for the acquisition of 100% of SPW's share capital in the 
amount of Euro 1,150,000,000.00 and provided for a shared path for the acquisition of the remaining 
minority shareholding, equal to 30% of the share capital, held in SPW by Temasek through Venezio 
(i.e. the Venezio Shareholding); a draft of the sale and purchase agreement (the "Rivetti 
Shareholders SPA") was attached to the Framework Agreement, relating to the purchase by 
Moncler of the equity shareholding in SPW held by Rivetex (and the Relatives, following the ex ercise 
by the latter of the co-sale right provided for by SPW's Bylaws and the existing sh�Š�›�Ž�‘�˜�•�•�Ž�›�œ�� 

 

1 As a result of the necessary rounding off of the issue price of the new Moncler shares, the portion of the Capital Increase 
reserved for Rivetti Shareholders will not be exactly equal to 50% of the Rivetti Shareholders Consideration (i.e. Euro 
402,500,000) but rather equal to Euro 402,500,552.7048. 
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�Š�•�›�Ž�Ž�–�Ž�—�•�œ�ð�1�•�‘�Ž�1��Tag-along��, on which see below). 

The Framework Agreement and the Rivetti Shareholders SPA required Moncler to carry out a 
confirmatory due diligence in order to verify, in particular, the economic results an d financial 
situation of the SPW Group as of October 31, 2020 based on the consolidated financial statements 
definitively approved by the Company; upon the outcome of such activity, Moncler would have h ad 
the right to withdraw and not proceed with the Rivetti Shareholders SPA if some values were lower, 
by more than certain amounts percentages, than the thresholds identified in the Framework 
Agreement and in the Rivetti Shareholders SPA. This due diligence activity was completed i n 
January and no critical issues emerged from it  that would lead to the exercise of the right of 
withdrawal. 

Furthermore, on 6 December 2020, RPH and Remo Ruffini (the latter for the sole purpose of certain 
provisions), on the one hand, and Rivetti Shareholders and CR (the latter for the sole purpose of 
certain provisions), on the other hand, entered into an investment agreement aimed at regulating 
the terms and conditions of the Rivetti Shareholders Contribution and the related relationships as  
direct and in �•�’�›�Ž�Œ�•�1�œ�‘�Š�›�Ž�‘�˜�•�•�Ž�›�œ�1�˜�•�1�����1�û�•�‘�Ž�1��Rivetti Shareholders Investment Agreement ��). 

Please refer to the information document published by the Company on 13 December 2020 for 
further information on the Rivetti Shareholders Sale and Purchase and, more generally, on the 
Rivetti ���‘�Š�›�Ž�‘�˜�•�•�Ž�›�œ�1���›�Š�—�œ�Š�Œ�•�’�˜�—�1�û�•�‘�Ž�1��Rivetti Shareholders Information Document ��), available at 
the registered office of Moncler S.p.A. (Milan, via Stendhal n. 47), on Moncler's website 
(www.monclergroup.com) and on th �Ž�1�Š�ž�•�‘�˜�›�’�£�Ž�•�1�œ�•�˜�›�Š�•�Ž�1�–�Ž�Œ�‘�Š�—�’�œ�–�1��1info�� (www.1info.it ). 

With regard to the Transaction that is the subject of this Information Document, Moncler and 
Venezio negotiated the terms and conditions of a sale and purchase agreement relating to the 
Venezio Sale and Purchase (the ��Venezio SPA ���ü�ò�1�’�—�1�Š�Œ�Œ�˜�›�•�Š�—�Œ�Ž�1� �’�•�‘�1�•�‘�Ž�1�•�Ž�›�–�œ�1�˜�•�1�•�‘�Ž�1���›�Š�–�Ž� �˜�›�”�1
Agreement, the Venezio SPA was negotiated on the basis of the draft of the Rivetti Shareholders 
SPA sent to Venezio as an attachment to the notice in which Venezio was also offered, through the 
exercise of the Tag-along, to sell its shareholding in SPW and therefore to participate in the overall 
aggregation project. 

In particular, the Venezio SPA envisages that Venezio, similarly to the provisions of the Rivetti 
Shareholders Transaction, will reinvest in Moncler a portion equal to approximately 50% of the 
Venezio Consideration2 by signing and paying on the Closing date the portion of the Capital Increase 
reserved for it, receiving in exchange a total number of 4,599,050 new ordinary Moncler shares (for 
further details on the Venezio SPA, see paragraph 2.1.2 below). 

Furthermore, as part of the Transaction (as defined following the discussions with V enezio) and 
with respect to what was originally envisaged under the Rivetti Shareholders Investment 
Agreement, RPH and Remo Ruffini (the latter for the sole purpose of certain provis ions), on the one 
hand, the Rivetti Shareholders and CR (the latter for the sole purpose of certain provisions), on the 
other hand, and Venezio, on the other hand provided for the signing of an investment an d 
shareholders' agreement (the "SPW Shareholders Investment Agreement ") aimed at regulating the 
terms and conditions of the Rivetti Shareholders Contribution, of Venezio's contribution to RP of t he 
Moncler shares received as a result of the Capital Increase (the ��Venezio Contribution �� and jointly 
with the Rivetti Shareholders Contribution the ��Contribution ��) and the related relationships as 

 
2 As a result of the necessary rounding of the issue price of the new Moncler shares, the portion of the Capital Increase 
reserved for Venezio will not be exactly equal to 50% of the Venezio Consideration (i.e. Euro 172,500,000), but will instead 
be equal to Euro 172,500,247.59. 

http://www.1info.it/
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direct and indirect shareholders of RP. In this respect, it should be noted that, pursuant to the SPW 
Shareholders' Investment Agreement, the following agreements are deemed to be terminated in 
advance (i) the Rivetti Shareholders Investment Agreement and (ii) the shareholders' agreement (as 
last renewed on 3 August 2020) regulating the relationships of RPH and Venezio as shareholders of 
RP, with effect from (and subject to) the Closing. For further details on the SPW Shareholders' 
Investment Agreement, see paragraph 2.1.2 below. 

The Board of Directors of Moncler approved the Transaction, as well as, to the extent necessary, the 
signing of the Rivetti Shareholders SPA, on 23 February 2021. Also on 23 February 2021 (i) Moncler 
and the Rivetti Shareholders signed the Rivetti Shareholders SPA3; (ii) Moncler and Venezio signed 
the Venezio SPA; (iii) RPH and Remo Ruffini (the latter for the sole purpose of certain provisions), 
on the one hand, the Rivetti Shareholders and CR (the latter for the sole purpose of certain 
provisions), on the other hand, and Venezio, on the other hand, signed the SPW Shareholders 
Investment Agreement. 

On 23 February 2021, the Transaction was also disclosed to the market by the Company through the 
issuance, pursuant to Article 17 of Regulation (EU) No. 596/2014 (Market Abuse Regulation, 
��MAR ��), of two press releases, one by Moncler and one by RPH. 

The Transaction has been subject to the controls set forth in the Consob Regulation and the 
Procedure, on a prudential basis, due to the involvement of Remo Ruffini, RP and RPH, as well as, 
again on a prudential basis, due to Venezio's position as a minority shareholder of SPW and a 
minority shareholder of RP, as better described in paragraphs 1.1 and 2.2 below. 

Furthermore, in consideration of the fact that the indices provided for by Annex 3 of t he Consob 
Regulation f �˜�›�1�•�‘�Ž�1�™�ž�›�™�˜�œ�Ž�œ�1�˜�•�1�’�•�Ž�—�•�’�•�¢�’�—�•�1��transactions of greater importance�� (see paragraphs 1.1 
and 2.2 below) were exceeded (i) the Transaction was approved by the Company's Board of Directors 
subject to the reasoned favourable opinion of the Related Parties Committee pursuant to art. 8, 
paragraph 1 of the Consob Regulation and Articles 5.8(ii) and 8.1 of the Procedure, issued on 23 
February 20�X�W�1 �û�•�‘�Ž�1 ��Opinion ��); (ii) Moncler has prepared and made available this Information 
Document, in accordance with Article 5 of the Consob Regulation and Article 12 of the Procedure. 

This Information Document is made available to the public on 2 March 2021 at the registered offi ce 
of Moncler S.p.A. (Milan, via Stendhal no. 47), on the website of Moncler S.p.A. 
(www.monclergroup.com) as well as on the authorised storage mechanism ��1info�� (www.1info.it) 
on 2 March 2021. 

  

 

3 In this respect, it should be noted that, pursuant to the Rivetti Shareholders Agreement signed on 23 February 2021, the 
relevant parties have agreed to terminate the Framework Agreement 
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1. ADVICES 

1.1 Risks related to potential conflicts of interest arising from the Transaction 

As mentioned, the Transaction represents the completion of Moncler's purchase of the entire share 
capital of SPW, and the Framework Agreement already defined the countervalue for the purchase 
of 100% of SPW's share capital. It should be noted that, at the time of the approval of the Rivetti 
Shareholders Transaction, the Committee and the Board of Directors positively assessed the 
Company's interest in the aggregation project as a whole, as well as the appropriateness of the 
relevant economic conditions (which are substantially similar to those of the Transaction). 

However, it should be noted that, with respect to what was indicated in the Rivetti Shareholders  
Transaction Opinion and in the Rivetti Shareholders Information Document (as well as in the press 
releases of 7 December 2020), Venezio represented its willingness to participate in the SPW merger 
project into Moncler and, with this, its intention to increase and give continuity to its investment in 
Moncler, through the subscription of new Moncler shares in the context of the Capital In crease for a 
portion equal to about 50% of the Venezio Consideration and the full contribution of said shares t o 
RP, in the same way as the Rivetti Shareholders, all as regulated in the SPW Shareholders' 
Investment Agreement. As per paragraph 2.1.1, the newly issued Moncler shares arising from the 
Capital Increase reserved for Venezio will be subject to a lock-up restriction, in order to stabilize the 
share price, for a period of 12 (twelve) months from the date of the Closing, it being understood that, 
upon the expiration of such period, such lock-up shall apply for a further 6 (six) mo nths (and, 
therefore, until the expiration of the eighteenth month from the date of the Closing) limit ed to 50% 
of the newly issued shares. 

Therefore, although the Venezio SPA (i.e. the agreement involving the Company as a contractual 
party) does not have as a contractual counterparty a party included in the list of Moncler's "re lated 
parties" as defined in art. 3 of the Procedure in accordance with Annex 1 of the Consob Regulations, 
it was nevertheless deemed appropriate - as a matter of prudence, in order to guarantee the 
maximum protection of the interests of Moncler and its shareholders in the completion  of the 
Transaction, as well as to ensure the substantive and procedural fairness of the acquisition project 
as a whole - to subject the Transaction to the controls set out in the Consob Regulations and the 
Procedure, also in continuity with what occurred during the approval procedure, by the Moncler 
Board of Directors, of the Rivetti Shareholders Transaction. This is considering that the SPW 
Shareholders Investment Agreement - although it does not include Moncler as a contractual party - 
provides for the involvement in the Transaction of: 

- RP, a company indirectly controlled by Remo Ruffini, Chairman and CEO of the Company, 
through RPH. In particular, RP, as the beneficiary company of the Venezio Contribution and 
already the owner of a significant shareholding in Moncler as the sole asset of its assets, will 
acquire the newly issued Moncler shares subscribed by SPW Shareholders at the time of the 
Company's capital increase reserved to them;  

- RPH, a company whose capital is fully owned by Remo Ruffini; and 

- Remo Ruffini, who - in addition to his offices in the Company - indicates in  communications 
made pursuant to Article 120 of the TUF a de facto control of Moncler through RP and RPH;  

- Venezio, who holds the position of minority shareholder of SPW and minority shareholder of 
RP. 
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After evaluating the Transaction as a whole for the purposes described above (including the Venezio 
Sale and Purchase, the Capital Increase for the portion reserved to Venezio, and the Venezio 
Contribution), as a result of the assessments carried out by the competent functions of the Company, 
the indices provided for in Annex 3 of the Consob Regulations were found to be exceeded in order 
to identify " transactions of greater importance" and, in particular, the asset significance index. 

In this regard, it should be noted that on 23 February 2021, the Related Parties Committee - as the 
body delegated pursuant to articles 5.8(ii) and 8.1 of the Procedure to issue a reasoned opinion on 
Moncler's interest in carrying out transactions with related parties of "greater importance", as well 
as on the appropriateness and substantive and procedural fairness of the related conditions - 
unanimously expressed its Opinion, attached to this ���—�•�˜�›�–�Š�•�’�˜�—�1���˜�Œ�ž�–�Ž�—�•�1�Š�œ�1���—�—�Ž�¡�1��A ��. 

On the same date, Moncler's Board of Directors, having acknowledged the Committee's Opinion, 
resolved to approve the Transaction and, in particular, the signing of the Venezio SPA, as well as, to 
the extent necessary, the signing of the Rivetti Shareholders SPA (see section 2.8 of this Information 
Document). 

Also on 23 February 2021 (i) Moncler and the Rivetti Shareholders signed the Rivetti Shareholders 
SPA; (ii) Moncler and Venezio signed the Venezio SPA; (iii) RPH and Remo Ruffini (the latter for 
the sole purpose of certain provisions), on the one hand, the Rivetti Shareholders and CR (the latter 
for the sole purpose of certain provisions), on the other hand, and Venezio, on the other hand, signed 
the SPW Shareholders Investment Agreement. 

On 23 February 2021, the Transaction was also disclosed to the market by the Company through the 
issue, pursuant to Article 17 MAR, of two press releases, one by Moncler and one by RPH. 

Moncler deems that the Transaction does not present any particular risks related to potential 
conflicts of interest other than those typically inherent in transactions between related parties, nor 
any risks other than those typically inherent in transactions of a similar nature. 
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2. INFORMATION  RELATING  THE  TRANSACTION 

2.1 Characteristics, terms and conditions of the Transaction 

2.1.1 Structure of the Transaction 

As mentioned in the Premise, the Transaction - which constitutes the completion of Moncl er's 
purchase of 100% of SPW's share capital and, more generally, of the project for the acquisition of 
SPW by Moncler - consists of the purchase (i.e. the Venezio Sale and Purchase) by Moncler of the 
Venezio Shareholding for a total cash consideration of Euro 345,000,000 (i.e. the Venezio 
Consideration), which will be paid on the date of the Closing as described below. 

The Venezio SPA provides that Venezio will reinvest in Moncler a portion equal to abou t 50% of the 
Venezio Consideration4 by subscribing to and paying on the Closing date the portion of the Capital 
Increase reserved for him, receiving in exchange a total number of 4,599,050 new ordinary Moncler 
shares valued, on the basis of the agreements reached, at Euro 37.5078 per share, corresponding to 
the issue price of the new Moncler shares resulting from the aforementioned Capital Increase5. 

In this regard, while recalling that the Capital Increase is a capital increase  paid-up in cash, it should 
be noted that the parties of the Venezio SPA and the parties of the Rivetti Shareholders SPA agreed 
to provide - on a purely voluntary basis - an expert's assessment to certify that the value of 50% of 
SPW's capital (i.e. the portion of SPW's share capital corresponding to the portion of the 
consideration that the SPW Shareholders will reinvest in Moncler) is at least equal to the amount of 
the Capital Increase. The SPW Shareholders have commissioned Pietro Mazzola to prepare this 
assessment, which will be made available to Moncler shareholders at an appropriate time in advance 
of the date of the Extraordinary Shareholders' Meeting called to approve the above-mentioned 
increase. 

The newly issued Moncler shares deriving from the portion of the Capital Increase reserved for 
Venezio will be subject to a lock-up restriction (subject to specific exceptions to allow the transfer of 
the shares received to holding companies or vehicles controlled or participated by Venezio through 
off-market transactions), with the aim of stabilising the share price, for a period of 12 (twelve)  
months as from the Closing date, it being understood that, at the end of this period, this lock-up wil l 
apply for a further 6 (six) months (and, therefore, until the end of the eighteenth month from the 
Closing date) limited to 50% of the newly issued shares6. 

 

2.1.2 Summary of the agreements 

With specific reference to the contractual documentation, in the context of the Transaction, on 23 

 

4 As a result of the necessary adjustments to the issue price of the new Moncler shares, the portion of the Capital Increase 
reserved for Venezio will not be exactly equal to 50% of the Venezio Consideration (i.e. Euro 172,500,000) but will be equal 
to Euro 172,500,247.59. 

5 As already indicated in the Rivetti Shareholders Information  Document, as a result of the subscription of the portion of 
the Capital Increase reserved to them - again at the price of Euro 37.5078 for each newly issued share - the Rivetti 
Shareholders will instead hold Moncler shares as follows: Rivetex, for no. 7,680,413 shares; Mattia Rivetti Riccardi, for no. 
779,732 shares; Ginevra Alexandra Shapiro, for no. 779,732 shares; Pietro Brando Shapiro, for no. 779,732 shares; 
Alessandro Gilberti, for no. 711,507 shares. 

6 The same lock-up obligation, for the same purposes, is also envisaged with reference to the newly issued Moncler shares 
reserved for subscription by Rivetti Shareholders. 
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February 2021 the following occurred: 

(i) the signing by Moncler, on one hand, and Venezio, on the other hand, of the Venezio SPA, 
which regulates the terms and conditions of the Venezio Sale and Purchase;  

(ii)  the signing of the SPW Shareholders' Investment Agreement between RPH and Remo Ruffini 
(the latter for the sole purpose of certain provisions), on one hand, Rivetti and CR (the latter 
for the sole purpose of certain provisions), on the other hand, and Venezio, on the other hand, 
aimed at regulating the terms and conditions of the contribution to RP by Rivetti 
Shareholders and Venezio of the Moncler shares received as a result of the Capital Increase 
(i.e. the Contribution) and the related relationships as direct and indirect shareholders of RP. 
As mentioned above, as a result of the signing of the SPW Shareholders' Investment 
Agreement, the following shall be deemed to be terminated in advance: (i) the Rivetti 
Shareholders Investment Agreement; and (ii) with effect from (and subject to) the Closin g, 
the shareholders' agreement (as last renewed on 3 August 2020) regulating the relationships 
of RPH and Venezio in their capacity as shareholders of RP. 

Moreover, on the same date, the Rivetti Shareholders and Moncler signed the Rivetti Shareholders 
SPA, under terms and conditions substantially equivalent to those already examined and approved 
by the Board of Directors on 6 December 2020, subject to the favourable opinion of the Committee. 
Please refer to the Rivetti Shareholders Information Document for further information on the Rivetti 
Shareholders SPA. In addition, pursuant to the Rivetti Shareholders SPA, the relevant parties have 
agreed to terminate the Framework Agreement. 

 

(a) Certain significant provisions of the Venezio SPA 

With reference to the additional contractual provisions of the Venezio SPA, the following shoul d 
also be noted. 

Locked Box 

The Venezio SPA provides that, in the event of a Leakage (such as payments, commitments, 
provisions for the benefit of Venezio or entities related to Venezio, all as better specified in the 
Venezio SPA) (i) between 31 October 2020 and the signing date of the Venezio SPA; or (ii) between 
the latter date and the Closing date, Venezio shall pay to Moncler, as a reduction of the Venezio 
Consideration Euro by Euro, the amount equal to the Leakage(s) occurred (if diff erent from those 
allowed). 

In this regard, it should be noted that, as provided by the Framework Agreement and by the Rivetti 
Shareholders SPA, and as permitted by the Venezio SPA, SPW will distribute an extraordinary 
dividend of Euro 17,140,000 to its shareholders prior to the Closing date, an event qualified as an 
allowed Leakage (therefore, not resulting in a reduction of the Venezio Consideration). T he impact 
of the payment of this extraordinary dividend was considered when assessing the economic terms 
of the Transaction and its general convenience. 

Moncler Dividend 2020 

As per the Framework Agreement and the Rivetti Shateholders SPA, the Venezio SPA provides that, 
if resolved by the Moncler Shareholders' Meeting, the payment of the Moncler dividend for  2020 
will take place, as far as possible, on a date subsequent to the Closing date, so that the newly issued 
shares from the Capital Increase also reserved to Venezio will receive this payment; if the payment 
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of the dividend for the 2020 financial year takes place before the Closing date, Venezio shall be 
entitled to receive from Moncler, as an adjustment to the Venezio Consideration and as an 
integration thereof, an amount equivalent to the dividend that will be paid for each s hare multiplied 
by the number of newly issued shares subscribed by Venezio as a result of the Capital Increase. 

 

Representations and warranties 

Upon the outcome of the negotiations with Venezio, and taking into account the nature of the 
financial and institutional investor of the same, it was agreed that Venezio will issue some 
representations and warranties so-called fundamental (for example, in relation to full ownership of 
the Venezio Shareholding); in view of this, Rivetti SPA provides that the indemnity obligations 
assumed by Rivetti Shareholders in relation to the representations and warranties relating to the 
financial statements of SPW will cover 100% (instead of the 70% originally envisaged) of any 
damages suffered by SPW (and/or by Moncler) due to the violation of the aforementioned  
representations and warranties. 

Interim period 

The Venezio SPA provides that the adoption of certain resolutions by Moncler and its subsidiar ies7 
without the consent of Venezio or the occurrence of a transaction (other than the Transaction) that 
results in the acquisition, by any person or entity, of control over Moncler pursuan t to art. 2359, 
paragraph 1, no. 1 and no. 2 of the Italian Civil Code (and that triggers, in both cases, the obligation 
to promote a public tender offer over Moncler), allows Venezio to withdraw from the Venezio S PA. 

Conditions for the Closing of the Venezio Sale and Purchase 

The Closing of the Venezio Sale and Purchase is subject to the fulfilment by 14 October 2021 (so-
�Œ�Š�•�•�Ž�•�1�•�‘�Ž�1��Long Stop Date��) of all the actions and transactions that must be carried out as of the 
Closing date pursuant to the Rivetti Shareholders SPA (including the payment of the Rivetti 
Shareholders Consideration and the subscription and payment by the Rivetti Shareholders of the 
portion of the Capital Increase reserved to them). 

It should be noted that this condition may be waived, in whole or in part, jointly by Moncler an d 
Venezio in writing within 14 October 2021. 

(b) Relevant provisions of the SPW Shareholders Investment Agreement 

As anticipated above, RPH and Remo Ruffini (the latter only for the purpose of certain provisions), 
on the one hand, the Rivetti Shareholders and CR (the latter only for the purpose of certain 
provisions), on the other side, and Venezio, on the other side, also provided for the signing of  the 
SPW Shareholders' Investment Agreement in order to regulate, subject to the Closing of the Rivetti 
Shareholders Sale and Purchase and the Venezio Sale and Purchase, the terms and conditions of the 
Rivetti Shareholders Contribution and of the Venezio Contribution, as well as the related  
relationships as direct and indirect shareholders of RP. 

In this regard, it should be noted that, although Moncler is not a party to the S �����1���‘�Š�›�Ž�‘�˜�•�•�Ž�›�œ�� 

 
7 This concerns resolutions regarding (i) a capital increase (except for the Capital Increase and/or the issue of shares to 
service stock option plans); (ii) the transfer of Moncler's registered office abroad (iii) any acquisition or merger to the extent 
that the target or the entity with which the merger is contempla ted has an enterprise value greater than 10% of Moncler's 
market capitalization as of 6 December 2020; and (iv) any transaction involving the sale of assets with a fair market value 
greater than 10% of Moncler's market capitalization as of 6 December 2020 
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Investment Agreement, this agreement is part of the overall merger transaction as a concrete 
expression of the sharing of the industrial project and the strategic plan underlying th e transaction 
itself, and therefore, for the purposes of fully representing and assessing the interests involved, it 
should be noted that the SPW Shareholders' Investment Agreement: 

(a) regulates, subject to the Closing of the Rivetti Shareholders Sale and Purchase and of the Venezio 
Sale and Purchase, certain elements preparatory to the implementation of the Rivetti 
Shareholders Sale and Purchase and of the Venezio Sale and Purchase, including, in particular, 
the obligation of RPH and Venezio (each for its own competence) to ensure that RP attends the 
Moncler Shareholders' Meeting called to resolve on the Capital Increase, with a favourable vote; 

(b) also regulates - subject to the Closing of the Rivetti Shareholders Sale and Purchase and the 
Venezio Sale and Purchase - the terms and conditions: (i) of the Contribution, i.e. the contribution 
to RP by the SPW Shareholders (Venezio and the Rivetti Shareholders, the latter through a newly 
�’�—�Œ�˜�›�™�˜�›�Š�•�Ž�•�1�Œ�˜�–�™�Š�—�¢�ð�1��NewCo S��) of the newly issued ordinary Moncler shares arising from 
the Capital Increase and subscribed to under the Rivetti Shareholders SPA and the Venezio SPA 
respectively; (ii) the rules applicable to newly issued Moncler shares until the Contribution; a nd 
(iii) their mutual relations as shareholders of RP. 

As a result of the subscription by Rivetti Shareholders and Venezio of the shares arising from the 
Capital Increase, Rivetti Shareholders, Venezio (also in consideration of his own shareholding held 
outside RP), RP and Remo Ruffini (for the shares directly held by him arising from t he incentive 
plans) would jointly hold a shareholding in Moncler higher than the threshold relevant for the 
purposes of the obligation to promote a takeover bid on the Company's shares (i.e. 25% of Moncler's 
share capital), the SPW Shareholders Investment Agreement provides, in order to exclude the 
occurrence of such takeover bid obligation and in line with what was disclosed to the market on 7 
December 2020, that RP - in the period between the date on which the SPW Shareholders Investment 
Agreement is signed (23 February 2021) and the end of the 12th month following the date on which 
the aforesaid threshold is exceeded (i. e. the date on which Venezio and Rivetti Shareholders are 
allotted the newly issued shares) - will be required to sell on the market (" Sell-Down ") a number of 
Moncler shares equal to 8,200,000 shares, representing a shareholding equal to 2.996% of Moncler's 
share capital, post Capital Increase. In the event that the sale does not take place in full before the 
issue of the new shares arising from the Capital Increase, the parties undertook to ensure that RP 
avails itself of the exemption under letter e) of Article 49 of the Issuers' Regulation by agreeing to 
sell the shares in excess of the 25% threshold to unrelated parties within the following twelve 
months. 

In addition, pursuant to the SPW Shareholders' Investment Agreement: 

(i) on the date of the Venezio Contribution ( i.e. the third business day following the later of: (a) 
the date of completion of the Sell-Down and (b) the date on which, following the Closing, 
the newly issued shares intended for Venezio will be freely transferable and admitted to 
listing on the MTA): 

- RPH and Venezio (each to the extent of its competence) will ensure that a Shareholders' 
Meeting of RP will be held to resolve (i) a capital increase reserved to Venezio pursuant 
to Article 2481-bis, of the Italian Civil Code to be paid through the contribution to RP of 
all Moncler shares held by Venezio, against the issuance of a shareholding in RP 
determined pursuant to the SPW Shareholders' Investment Agreement; (ii) the 
appointment of new corporate bodies in compliance with the provisions of the SPW 
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Investment Agreement; (iii) the change of RP's corporate name; (iv) the adoption of new 
bylaws; 

- Venezio shall subscribe and fully execute the RP capital increase referred to in the 
previous point. 

(ii)  the date of the Rivetti Shareholders Contribution (which shall take place after the Sell-Down 
and the Venezio Contribution and, in any case, by 30 April 2022, on the date communicated 
by the Rivetti Shareholders to RPH and Venezio with a notice of at least 15 business days, 
unless the Closing is postponed): 

- RPH and Venezio (each to the extent of its competence) will ensure that a shareholders' 
meeting of RP will be held to resolve (i) a capital increase reserved for NewCo S pursuant 
to Article 2481-bis, of the Italian Civil Code, to be paid up by means of the contribution 
to RP of all Moncler shares held by NewCo S, against the issue of a shareholding in RP 
determined pursuant to the SPW Shareholders' Investment Agreement; (ii) the 
appointment of the new corporate bodies in accordance with the provisions of the SPW 
Investment Agreement; (iii) the amendment of the new bylaws in accordance with the 
provisions of the SPW Investment Agreement in order to reflect the position of NewCo 
S. 

- the Rivetti Shareholders will ensure that Newco S fully subscribes to and executes the RP 
share capital increase referred to in the preceding point, as well as adheres to the SPW 
Shareholders' Investment Agreement. 

Following the Sell-Down and the subsequent contributions to RP of the new Mon cler shares 
subscribed by Venezio and the Rivetti Shareholders (i.e. Venezio Contribution and Rivetti 
Shareholders Contribution), RP - as of the date of this Opinion, owner of 22.5% of Moncler's share 
capital - will hold a shareholding equal approximately to 24.2% of Moncler ��s fully diluted share 
capital (excluding the treasury shares held by Moncler pursuant to art. 44-bis, paragraph 1 of the 
Issuers' Regulations); RP's share capital will therefore be divided between RPH (with a shareholding 
of 66.7% of the share capital), Venezio (with a shareholding of 16.8% of the share capital) and the 
Rivetti Shareholders (with a shareholding of 16.5% of the share capital). Considering also the shares 
held by Venezio and Remo Ruffini outside RP, the total shareholding attributable to RP, Remo 
Ruffini, Venezio and Rivetti Shareholders - as a result of the Sell-Down - will be equal to 24.8% of 
the fully diluted share capital of Moncler (excluding from the calculation of the capital the treasury 
shares held by Moncler pursuant to art. 44-bis, paragraph 1, of the Issuers�� Regulation). 

The SPW Shareholders' Investment Agreement provides that, until the Venezio Contribution (i) RP 
undertakes to ensure that RPH does not purchase or transfer Moncler shares and financial 
instruments (except for Sell-Down); (ii) RP undertakes not to transfer its shareholding in R P; (iii) 
Venezio undertakes not to transfer its shareholding in RP and not to exercise its right of withdr awal 
therefrom. 

The SPW Shareholders' Investment Agreement specifies that its provisions are aimed solely at 
providing the SPW Shareholders (and, therefore, Venezio and the Rivetti Shareholders through 
NewCo S), as industrial partners, with certain qualified minority rights relating to their shareholdi ng 
in RP without prejudice to the ability of RPH (and indirectly of Remo Ruff ini through RPH) to 
exercise control over RP in continuity with the current situation. 

For further information on the provisions of the SPW Shareholders' Investment Agreem ent, please 
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refer to the key information published on 27 February 2021 pursuant to Article 122 of the TUF and 
related regulations, as well as available on the Company's website (www.monclergroup.com, 
Governance Section/Documents and Procedures/Shareholders' Agreements). 

 

2.1.3 Timing of the Transaction 
The Closing is expected to take place within 31 March 2021. 

Moncler's Board of Directors held on 23 February 2021 resolved to call an Extraordinary 
Shareholders' Meeting of the Company to approve the Capital Increase for 25 March 2021. 

Please refer to paragraph 2.1.2 b) above for the timing of the Venezio Contribution, the Sell-Down 
and the Rivetti Shareholders Contribution. 

 

2.2 Related parties involved in the Transaction, the nature of the relationship and the natu re 
and extent of those parties' interests in the Transaction 

As indicated in paragraph 1.1 above, the Transaction is the completion of Moncler's purchase of the 
entire share capital of SPW, and the Framework Agreement had already defined the countervalue 
for the purchase of 100% of SPW's share capital. When the Rivetti Shareholders Transaction was 
approved, the Committee and the Board of Directors had already positively assessed the Company's 
interest in the overall aggregation project, as well as the convenience of the related economic 
conditions (which, as seen, are substantially similar to those of the Transaction). 

However, it should be noted that, with respect to what was indicated in the Rivetti Shareholders  
Transaction Opinion and in the Rivetti Shareholders Informative Document (as well as in the press 
releases of 7 December 2020), Venezio represented its willingness to take part in the SPW merger 
project into Moncler and, with this, its intention to increase and give continuity to its investment in 
Moncler, through the subscription of new Moncler shares in the context of the Capital In crease for a 
portion equal to approximately 50% of the Venezio Consideration and the full contribution of said 
shares to RP, in the same way as for the Rivetti Shareholders, all as regulated in the SPW 
Shareholders' Investment Agreement. As per paragraph 2.1.1, the newly issued Moncler shares 
arising from the Capital Increase reserved for Venezio will be subject to a lock-up restriction, in order 
to stabilize the share price, for a period of 12 (twelve) months from the date of the Closing, it being 
understood that, upon the expiration of such period, such lock-up shall apply for a further 6 (six) 
months (and, therefore, until the expiration of the eighteenth month from the date of the Closing) 
limited to 50% of the newly issued shares. 

Therefore, although the Venezio SPA does not have as a contractual counterparty a party included 
in the list of Moncler's "related parties" as defined by art. 3 of the Procedure in accordance with 
Annex 1 of the Consob Regulations, it was nevertheless deemed appropriate - as a matter of 
prudence, in order to guarantee the maximum protection of the interests of Moncler and its 
shareholders in the completion of the Transaction, as well as to ensure the substantive and 
procedural fairness of the acquisition project as a whole - to subject the Transaction to the controls 
set out in the Consob Regulations and the Procedure, also in continuity with what occurred during  
the approval procedure by the Moncler Board of Directors of the Rivetti Shareholders Transaction. 
This is in view of the fact that the SPW Shareholders Investment Agreement - although it does not 
include Moncler as a contractual party - provides for the involvement in the Transaction of: 
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- RP, a company indirectly controlled by Remo Ruffini, Chairman and Chief Executive Officer of 
the Company, through RPH. In particular, RP, as the beneficiary company of the Contributio n 
and already the owner of a significant shareholding in Moncler as the sole asset of its equity, 
shall acquire the newly issued Moncler shares subscribed by SPW Shareholders at the time of 
the capital increase of the Company reserved to them. As mentioned above, as a result of the 
Sell-Down and the subsequent contributions to RP of the new Moncler shares subscribed by 
Venezio and the Rivetti Shareholders (i.e. Venezio Contribution and Rivetti Shareholders 
Contribution), RP - as of the date of this Opinion, owner of 22.5% of Moncler's share capital - will 
have a shareholding of approximately 24.2% of Moncler's fully diluted share capital (excluding 
the treasury shares held by Moncler pursuant to art. 44-bis, paragraph 1 of the Issuers' 
Regulations); RP's share capital shall therefore be divided between RPH (with a shareholding of 
66.7% of the share capital), Venezio (with a shareholding of 16.8% of the share capital) and the 
Rivetti Shareholders (with a shareholding of 16.5% of the share capital). Considering also the 
shares held by Venezio and Remo Ruffini outside RP, the total shareholding attributable to RP, 
Remo Ruffini, Venezio and Rivetti Shareholders - also as a result of the Sell-Down - will be equal 
to 24.8% of the fully diluted share capital of Moncler (excluding from the calculation of the 
capital the treasury shares held by Moncler pursuant to art. 44-bis, paragraph 1, of the Issuers 
Regulation);  

- RPH, a company whose capital is fully owned by Remo Ruffini; and 

- Remo Ruffini, who - in addition to holding the aforementioned positions in the Company  
- indicates in the communications made pursuant to Article 120 of the TUF a de facto 
control of Moncler through RP and RPH;  

- Venezio, who holds the position of minority shareholder of SPW and minority 
shareholder of RP. 

After evaluating the Transaction as a whole (including the Venezio Sale and Purchase, the Capital 
Increase for the portion reserved to Venezio, and the Venezio Contribution), as a result of the checks 
carried out by the competent functions of the Company, it was ascertained that the ratios provided 
for in Appendix 3 of the Consob Regula �•�’�˜�—�1 �•�˜�›�1 �•�‘�Ž�1 �’�•�Ž�—�•�’�•�’�Œ�Š�•�’�˜�—�1 �˜�•�1 ���•�›�Š�—�œ�Š�Œ�•�’�˜�—�1 �˜�•�1 �•�›�Ž�Š�•�Ž�›�1
�’�–�™�˜�›�•�Š�—�Œ�Ž�� and, in particular, the asset significance ratio were exceeded. 

 

2.3 Economic reasons and convenience of the Transaction 

As indicated in the Introduction, the Transaction constitutes the completion of Moncler's purchase 
of 100% of the share capital of SPW and, more generally, of the project for the aggregation of SPW 
in Moncler, which is aimed at integrating the business of the SPW Group and that of the Monc ler 
Group. 

In particular, this aggregation, which is expected to be accretive as soon as it is implemented, is 
aimed at pursuing the creation of value for all shareholders, by enhancing the Group's abil ity to 
assume a growing leadership in the luxury market - in particular in the fast-growing "new luxury" 
segment - by strengthening the growth potential of the brands involved. 

The integration of the aforementioned groups, among other things, brings together - while fu lly 
respecting the identity and autonomy of the Moncler and Stone Island brands (owned by SPW) -  
entrepreneurial, managerial and creative cultures, as well as technical product know-ho w, to 
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strengthen the competitiveness of the brands and accelerate the development of both companies. 

The reinvestment of the Rivetti Family and Venezio in Moncler (together with the entry of CR into  
Moncler's Board of Directors) is also part of this direction, as a tangible sign of the sharing of the 
industrial project and the strategic design underlying the aggregation, and will therefor e strengthen 
the long-term prospects of the overall integration project. 

 

2.4 Procedures for determining the consideration for the Transaction and evaluation of its 
fairness in relation to market values of similar transactions 

2.4.1 Procedures to calculate the consideration for the Transaction and evaluation by the Board 
of Directors of the Company as to its fairness compared to the market values of similar 
transactions 

As anticipated, the Framework Agreement has defined the countervalue for the acquisition  of 100% 
of SPW's share capital as Euro 1,150,000,000; therefore, in accordance with the provisions of the 
Framework Agreement, the Venezio Consideration for the acquisition, by Moncler, of the Venezio 
Shareholding is equal to Euro 345,000,000.00. 

In addition, the Venezio SPA provides that Venezio will reinvest in Moncler a portion equal to 
approximately 50% of the Venezio Consideration 8 by subscribing to and paying on the Closing date 
the portion of the Capital Increase reserved for him, receiving in exchange a total number of 
4,599,050 new ordinary Moncler shares valued, on the basis of the agreements signed, at Euro 
37.5078 per share, corresponding to the issue price of the new Moncler shares resulting from the 
Capital Increase9. 

As already reported in the Rivetti Shareholders Information Document, in the assessment of the 
valuation of SPW, the Board of Directors was supported by Citigroup Global Markets Europe AG 
�û��Citigroup ���ü�ï On December 5, 2020, Citigroup issued, for the benefit of the Board of Directors (as 
such) for the purposes of its decision-making process, its fairness opinion (the "Citigroup Fairness 
Opinion ") - based on, and subject to, certain factors, assumptions, limitations and procedures 
specified in the Fairness Opinion - as to whether the consideration for the entire share capital of SPW 
was fair to Moncler from a financial point of view 10. Citigroup did not act as an expert under the 
Consob Regulation and the Fairness Opinion is not provided to the Related Parties Committee, 
which nevertheless concluded that the Board of Directors was provided with appropriate and 
adequate information and, therefore, it was not necessary or appropriate to request an independent 
opinion. Citigroup used methods in line with national and international practice (suc h as the 
"Discounted Cash Flow" method, the "comparable companies" method and the "precedent 
transactions" method) applying those considered most appropriate, taking into account the purpose 
of the analysis, the specific characteristics of the companies and the type of transaction. 

 
8 As a result of the necessary adjustments to the issue price of the new Moncler shares, the portion of the Capital Increase 
reserved for Venezio will not be exactly equal to 50% of the Venezio Consideration (i.e. Euro 172,500,000) but will be equal 
to Euro 172,500,247.59. 
9 As already indicated in the Rivetti Shareholders Information Document, as a result of the subscription of the portion of 
the Capital Increase reserved to them - also at the price of Euro 37.5078 for each newly issued share - the Rivetti 
Shareholders will instead hold Moncler shares as follows: Rivetex, for no. 7,680,413 shares; Mattia Rivetti Riccardi, for no. 
779,732 shares; Ginevra Alexandra Shapiro, for no. 779,732 shares; Pietro Brando Shapiro, for no. 779,732 shares; 
Alessandro Gilberti, for no. 711,507 shares. 
10 The consideration for the entire capital of SPW also includes the number of Moncler shares that will be issued against 
the subscription of the capital increase referred to in paragraph 2.1 above. 
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The Rivetti Shareholders Transaction (and, in particular, the signing of the Framework Agr eement 
and the Rivetti Shareholders SPA) was approved by the Board of Directors on 6 December 2020, 
subject to the favourable opinion of the Related Parties Committee. 

Moncler's Board of Directors extensively discussed and considered the particular strategic value of 
the merger transaction and, from a financial perspective, considered the consideration to be fair, 
including on the basis of the results of the Citigroup Fairness Opinion, adopti ng the valuation 
methods considered most appropriate according to national and international practice. Please refer 
to paragraph 2.4.1 of the Rivetti Shareholders Information Document for a description of these 
valuation methods. 

With regard to the Capital Increase, the issue price of the new ordinary Moncler shares was 
determined as Euro 37.5078 (including the Euro 37.3078 share premium) in compliance with the 
provisions of the sixth paragraph of Article 2441 of the Italian Civil Code. 

The Board of Directors has appointed Mediobanca - Banca di Credito Finanziario S.p.A. 
("Mediobanca ") to prepare, as independent advisor, a fairness opinion on the financial fairness of 
the issue price of the new Moncler shares in the context of the Capital Increase reserved to SPW 
Shareholders. Mediobanca, which reported the absence of any economic, equity or financial 
relationship with the Company such as to affect its independence and autonomy of judg ement, 
issued its fairness opinion on 23 February 2021 (the "Mediobanca Fairness Opinion ") which 
adopted as its main valuation methods: i) the discounted cash flow; ii) the stock market price trend 
of Moncler; iii) the market multiples method; and iv) target prices published by research an alysts of 
brokers and investment banks as a control valuation method (so-called target price). The Fairness 
Opinion Mediobanca determined - taking into account the limitations set out in the Fairness Opin ion 
Mediobanca and on the basis of specific assumptions and valuation difficulties set out therein - that 
the subscription price, from a financial point of view, was fair at the date of the Fairness O pinion 
Mediobanca (4 December 2020), consistent with the date of determination of the subscription price 
itself, and the last trading day prior to the date of announcement of the combination.  The 
Mediobanca Fairness Opinion is attached to this Information Document as Annex "B". 

The Board of Directors agreed with the contents of the Mediobanca Fairness Opinion and noted that 
the price of Euro 37.5078 reported above is in line with all the value ranges of the various methods 
used. In addition, the price of Euro 37.5078 is higher than the average price per Moncler share over 
the last 6 months prior to the announcement of the merger (equal to Euro 35.60). 

In addition, KPMG S.p.A., the company appointed to audit the accounts, shall express its 
considerations on the fairness of the issue price of the ordinary shares of Moncler resulting from the 
Reserved Capital Increase in the report to be drawn up pursuant to the provisions of Article 2 441, 
paragraph 6, of the Italian Civil Code and Article 158 of the TUF. Such report will be made avai lable 
to Moncler's Shareholders within the terms provided for by law in force. 

For further information on the Capital Increase and the relevant assessments by the Board of 
Directors of the Company, please refer to the report on the Capital Increase proposal drafted 
pursuant to Article 2441, paragraph 6, of the Italian Civil Code, Article 125- ter of the TUF and Article 
72 of the Issuers' Regulation, which will be made available within the terms and according to the 
procedures provided for by law. 

On February 23, 2021, the Board of Directors renewed its considerations regarding the strategic value 
of the merger and, from a financial standpoint, considered the Venetian Consideration to be f air, 
since it is in line with the countervalue for the purchase of 100% of SPW's share capital, as defined 
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in the Framework Agreement and subject to Citigroup's Fairness Opinion, including the p ortion that 
shall be paid through the issuance of new ordinary Moncler shares resulting from the Capital 
Increase at the price indicated above; therefore, the Board of Directors, after receiving the opinion of 
the Related Parties Committee, also approved the Transaction (and in particular the underwriting 
of SPA Venezio), as well as, to the extent necessary, the underwriting of the Rivetti Shareholders 
SPA, having confirmed the Company's interest in completing the Transaction, as wel l as the 
appropriateness and substantive and procedural fairness of the related conditions. 

 

2.4.2 ���Ž�•�Š�•�Ž�•�1���Š�›�•�’�Ž�œ�1���˜�–�–�’�•�•�Ž�Ž���œ�1���™�’�—�’�˜�— 

On 23 February 2021, the Related Parties Committee, at the end of its analysis and in the light of the 
assessments related to the Transaction, issued its favourable opinion on the Company's interest in 
carrying out the Transaction (and, in particular, to the signing of the SPA Venezio), as well as on the 
appropriateness and substantive and procedural fairness of the relevant conditions. Please refer to 
the Opinion attached to this Information Document as Annex "A" for a description of the preli minary 
stage, as well as for an illustration of the Committee's analyses and assessments. 

 

2.5 Economic, equity and financial effects of the Transaction 

As indicated above, the indices provided for by Annex 3 of the Consob Regulation for the purpos e 
of �’�•�Ž�—�•�’�•�¢�’�—�•�1��transactions of greater importance�� - and, in particular, the asset significance index - 
are higher than the 5% threshold. 

 

* * * 

It should be noted that Moncler has adhered to the simplification regime (the so-called opt-out 
regime) envisaged by Articles 70, paragraph 8 and 71, paragraph 1-bis�ð�1�˜�•�1�•�‘�Ž�1���œ�œ�ž�Ž�›�œ�� Regulations, 
availing itself of the right to waive the obligations to issue disclosure documents envisaged by  
Annex 3B of the Issuers' Regulations on the occasion of, inter alia, significant acquisition transactions. 
Therefore, Moncler is exempt from the obligation to publish pro-forma data, which are therefore not 
shown in this Information Document. 

 

2.6 Impact of the Transaction on the remuneration of the members of the Board of Directors 
of the Company and/or its subsidiaries 

As at the date of this Information Document, the agreements relating to the Transaction do not 
envisage any changes in the remuneration of the current members of the board of directors of 
Moncler and/or its subsidiaries as a result of the Transaction. 

 

2.7 Interests of the members of the management and control bodies, general managers and 
executives of the Issuer in the Transaction 

Except as specified in paragraphs 1.1 and 2.2 above, the Transaction does not involve, as related 
parties, the members of the Board of Directors, the Board of Statutory Auditors and/or Moncler's 
managers. 
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2.8 Approval procedure for the Transaction 

As illustrated in the previous paragraphs of this Information Document, the Transaction  has been 
subject to the controls provided for by the Consob Re�•�ž�•�Š�•�’�˜�—�1�Š�—�•�1�•�‘�Ž�1���›�˜�Œ�Ž�•�ž�›�Ž�1�•�˜�›�1��significant �� 
related party transactions and, therefore, to the approval procedure provided for by Art icle 8.1 of 
the Procedure in compliance with the Consob Regulation. 

In particular, Article 8.1 of the Procedure provides that the Transaction shall be submitted  
exclusively to the approval of the Board of Directors, which shall resolve on it in compliance with 
the Procedure, the Consob Regulation and the laws in force from time to time, subject to the 
favourable and binding reasoned opinion of the Committee - which is involved in the nego tiation 
and preliminary phase - on the Company's interest in carrying out the Transaction. 

First of all, it should be noted that the Transaction - constituting the completion of  the project for the 
merger of SPW into Moncler, which started with the Rivetti Shareholders Sale and Purchase - was 
already considered in the Framework Agreement, which envisaged a shared path for the acquisition 
of 100% of SPW's share capital, and therefore also of the Venezio Shareholding - under the same 
economic terms and conditions as the purchase of the Rivetti Shareholders Shareholding - and, 
therefore, was already deemed to be in the Company's interest at the time of the issue of the Rivetti 
Shareholders Transaction Opinion by the Committee. 

In any case, the Company involved the Committee in the negotiation and preliminary phase of t he 
Transaction, also providing appropriate information on the overall structure of the Transaction and  
the main elements needed to evaluate the relevant terms and conditions. 

The members of the Committee also received a preliminary report on the Transaction in the context 
of the meeting of the Board of Directors on 18 February 2021. 

In addition, the members of the Committee, in their capacity as members of the Board of Directors, 
received, in view of the Board meeting of 23 February 2021, all the documentation preparatory to 
the adoption of the resolutions relating to the Transaction and, in particular, a presentatio n of the 
main terms and conditions of the contractual documents relating to the Venezio Sale and Purchase 
and the Rivetti Shareholders Sale and Purchase, the draft of the illustrative report on the proposed 
Capital Increase prepared pursuant to Article 2441, paragraph 6, of the Italian Civil Co de, Article 
125-ter of the TUF and Article 72 of the Issuers' Regulations, and Mediobanca's Fairness Opinion, 
together with the supporting presentation. 

In the context of its own preliminary investigation, the Committee was supported by the Comp any's 
management and internal structures, with which it entertained a profitable dialogue - starting from 
the involvement of the Committee and up to the approval of the Opinion - aimed at representing 
certain relevant profiles of the Transaction, in relation to which the Committee had the opportunity 
to request explanations and further information, receiving an appropriate response to its r equests 
for information. 

The Committee was also provided with exhaustive information on the provisions of the SPW 
Shareholders' Investment Agreement, which was the subject of independent negotiations between 
RPH, the shareholders Rivetti and Venezio (without Moncler being directly involved); the 
Committee was promptly informed of the development of the negotiations relating to the S PW 
Shareholders' Investment Agreement, following its involvement in the discussion of the relevant  
profiles for the purposes of the regulations on related-party transactions. 
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The main terms and conditions of the Transaction were examined and discussed by the Committee 
during the discussions held on 22 February 2021 and during the meeting held on 23 February 2021 
(as well as during further informal meetings); also during these meetings, the Committee h ad the 
opportunity to formulate, to the persons specifically invited by the same Committee, precise 
observations and requests for explanations regarding the most relevant profiles of the Transaction. 

Upon completion of the necessary examination and analysis, the Committee, composed by the 
Independent Directors Marco De Benedetti, Diva Moriani, Guido Pianaroli and Virginie Morgon, 
unanimously approved the Opinion at its meeting of 23 February 2021, recognising the Company's 
interest in carrying out the Transaction (and, in particular, in subscribing the Venezio S PA) and 
having ascertained the appropriateness and fairness of the related economic conditions. 

On 23 February 2021, Moncler's Board of Directors, noted the unanimous opinion of the Committee 
members, resolved to approve the Transaction (and, in particular, the subscription of the Venezio 
SPA), as well as, where appropriate, the subscription of the Rivetti Shareholders SPA, granting to 
the Chairman and Chief Executive Officer, Remo Ruffini, to the Chief Executive O fficer and Chief 
Corporate & Supply Officer, Luciano Santel and to the Chief Executive Officer and Chief Marketing 
& Operating Officer, Roberto Eggs, severally, all the widest powers necessary or appropriate. All 
members of the Board of Directors and all regular members of the Board of Statutory Auditors 
attended the above-mentioned meeting. Prior to voting, the Chairman of the Board of Directors 
Remo Ruffini, recalling RPH's involvement in the Transaction, declared that h e had an interest 
pursuant to Article 2391 of the Italian Civil Code. The relevant resolution was adopted with the 
favourable vote of all the Directors. Upon invitation of the Chairman, some Executives of t he 
Company were also in attendance, as well as the advisors of the Company involved in the 
Transaction and, in particular, the representatives of Mediobanca, of Gatti Pavesi Bianchi Ludovici, 
legal advisor, and of Cornelli Gabelli e Associati (financial advisor of the Transaction). 

Also on 23 February 2021 (i) Moncler and the Rivetti Shareholders signed the Rivetti Shareholders 
SPA11; (ii) Moncler and Venezio signed the Venezio SPA; (iii) RPH and Remo Ruffini (the latter for 
the sole purpose of certain provisions), on the one hand, the Rivetti Shareholders and CR (the latter 
for the sole purpose of certain provisions), on the other hand, and Venezio, on the other hand, signed 
the SPW Shareholders Investment Agreement. 

On 23 February 2021, the Transaction was also disclosed to the market by the Company through the 
issue of two press releases, one by Moncler and one by RPH, in compliance with Article 17 MAR. 

 

2.9 If the relevance of the Transaction arises from the accumulation, pursuant to Article 5, 
paragraph 2, of several transactions carried out during the financial year with the same 
related party, or with parties related both to the latter and to the company, the informat ion 
indicated in the previous points must be provided with reference to all such transactions 

This case is not applicable to the Transaction. 

 

Milan, 2 March 2021 

 
11 In this respect, it should be noted that, pursuant to the Rivetti Shareholders Agreement signed on 23 February 2021, the 
relevant parties have agreed to terminate the Framework Agreement. 
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Moncler S.p.A. 

 

 

���—�—�Ž�¡�1�������ñ�1��Opinion of the Moncler S.p.A. Related Party Transactions Committee�� of 23 February 2021 

���—�—�Ž�¡�1�������ñ�1Mediobanca Fairness Opinion of 23 February 2021 

 


















































