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Item no. 1 on the agend& Proposal to increasehe share capital against payment in divisible form, with
exclusion of pre-emptive right pursuant to Article 2441, par. 5 and 6, of the Itali@ivil Code, for a total
maximum amount of Euro 575,0000.2948(fivehundredseventyfivemillioneighthundred/2948), of
which maximum Euro 3,066,033.2 (threemillionsixtysixthousandthirtythree/2) to be allocated to share
capital and maximum Euro 571,934,767.0948
(fivehundredseventyonemillionninehundredthirtyfourthousandsevenhundredsixtyseven/0948) to e b
charged as a premium, through the issue of a maximum total of no. 330166
(fifteenmillionthreehundredthirtythousandonehundredvV L[ W\VL[] QHZ &RPSDQ\-V RUGLQDU!
same characteristics as those circulating at the date of the issue, at the subscriptidngof Euro 37,5078
(including share premium) per shares, reserved for subscription to Rivetex S.r.l., Mattia RivRiccardi,
Ginevra Alexandra Shapiro, Pietro Brando Shapiro, Alessandro Gilberti and Venezio Investments Pte
Ltd. to be paid also through compensation. Consequent amendments to Article 5 of the Articles of

Association and related and consequent resolutions.

Dear Shareholders,

WKH %RDUG RI 'LUHFWR Manclerip ORWD RerbahyA SFR Q YoluQdd extraordinary

6 KD UHKR O G kblsdbmid td o brgprbval the proposal to increase the share capital against payment with
exclusion of the pre-emptive right pursuant to Article 2441, paragraphs 5 and @liaintl@vil Code, as
illustrated below.

7KLV UHSRpoiy W& Hip gigsuant to Article 2441 of the Italian Civil Code, to Articled#z8he

Italian Legislative Decree of Februaty 24 QR DV VXEVHTXHQWO\ DR/IHQGHG D
and pursuant to Article 72 of the Regulation adopted by Consob resolution no. 11971 tof 1089, 14s
VXEVHTXHQWO\ DPHQG, D\QCH U W B WODNZH/GIHRYEK fifly By 3ihBXY3A @i
,VVXHUV.: 5HJXO0Od WktR®@ thd prompkd? td Gicrease the share capital against payment, with the
exclusion of pre-emptive right sets forth in Article 2441, par. 5 and 6, of th@ilihl@ode, for a total maximum
amount of Eurd75,00002948(of which Euro 3,066,033.2 as share capital and Euro 571,934,767.0948 as a
premium), through the issue of a total maximum ofl533(166 new& R P S D@din&ry shares at the
subscription price of Euro 8078(including share premium) for each share, reserved for subscription to Rivetex
S.r.l., Mattia Rivetti Riccardi, Ginevra Alexandra Shapiro, Pietro Brando Shapiro, Alessanano @énezio
Investments Pte Ltd. (vehicle fully indirectly controlled by Temasek Holdings (Private}d_ mitedd also
WKURXJK FRPSHQVDWLRQ DV ®Rek¥rivdd ISEareGapi@l Barca4® LOV EHORZ WK

* % %



DENITIONS

‘Borsa Italianap

"Citigroup u

‘Closing 1

‘Consob Regulationu

‘Consobp

"Contribution p

‘CRu

‘Framework Agreementu

"Issuers' Regulatiort

‘Monclerp R U GGridgdny

indicates Borsa Italiana S.p.A., with registered of
Milan, Piazza degli Affari no. 6.

means Citigroup Global Markets Europe AG, It¢
branch, with registered office in Milan, via
Mercanti no. 12.

indicates the closing of the Sale and Purchase.

indicates the Regulation containing provision:
transactions with related parties, adopted by Cc
with resolution no. 17221 of Marct 12010, in force
at the date of this Information Document.

means the Commissione Nazionale per la Socie
Borsa (National Commission for Companies ant
Stock Exchange) with its registered office in R
Via G.B. Martini no. 3.

indicates the contribution equal to Ei
1,150,000,000.00 for the purehaisthe Shareholdir
by Moncler.

means Carlo Rivetti.

means the framework agreement signed on Dec:
6th, 2020, between Moncler, on the one hand,

Rivetex and the Related Parties, on the other ha

means the Regulation implementing the Consoli
JLQDQFLDO $FW “78)u FRC
regulation, adopted by Consob with resolution
11971 of May 141999, as subsequently amendec

supplemented.

indicates Moncler S.p.A., with registered offic
Milan, via Stendhal no. 47, share capital of
51,670,524.80, fiscal code and registration nt

with the Companies' Register of Milan - Mc

3



"Proceduré or "Related Party Proceduré

"Related Parties Committeg
"Committee".

‘Relativesu

‘Reserved Share Capital Increage

‘Rivetexu

‘Rivetti Shareholdergu

‘Saleand Purchaseau

‘Shareholdingp

‘SPAsH

or

the

Brianza - Lodi no. 04642290961.

indicates Procedure for regulating relateadpaitge!
by the Board of Directors and last amended on
gh, 2019.

indicates the committee composed by the indepe
directors of Moncler, a body entrusted to issu
reasoned opinion on the interest of the Compa
carrying out the Transaction, as well as on
convenience and the substantial and proce
correctness of the relevant conditions, pursua
articles 5(ii) and 8.1 of the Procedure.

indicates the members of the Rivetti Family, other
CR, which own 19.9% of the share capital of $E\
Mattia Rivetti Riccardi, Ginevra Alexandra She
Pietro Brando Shapiro, Alessandro Gilberti).

MHDQV WKH &RPSDQ\-V VKDUF
this Report.

indicates Rivetex S.r.l. with registered office in N
via Vittor Pisani no. 20, share capital of E
1,000,000.00, fiscal code megistration number wit
the Register of Companies of Milan - Monza Bria
Lodi no. 10537490962.

indicates Rivetex and Relatives.

means the sale and purchase of the Shareh
between Moncler (as purchaser) and the
Shareholders (as sellers).

indicates 100% of SPW's capital held 50.1¢
Rivetex, 19.9% by the Relatives and the remainin
by Venezio.

indicates the sale and purchase agreements sigc
February 28 2021 between, respectively, Moncle
one hand, and Rivetex and the Relatives, on the
hand, and Moncler, on one side, and Venezio, ¢
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other side, which object is the purchase, in total, «
63:-V VKDUH FDSLWDO

'SPW Shareholderg indicates Rivetex, Relatives and Venezio.

‘SPWu indicates Sportswear Company S.p.A. with regi
office in Bologna, Galleria Cavour no. 4, share c
of Euro 10,000,000.00, fiscal code and Bol
Companies Register no. 01046470371.

“Temaseku means Temasek Holdings (Private) Limitec
company incorporated and existing under the la
Singapore, with registered office at 60B Orchard |
#06-18, Tower 2, The Atrium@Orchard Singap
238891, registered with the Accounting and Regu
Authority of Singapore, under no. 197401143C, v
capital is fully owned by the Ministry of Financ

Singapore.

Transactionp indicates the overall transaction that provide:
particular, the Sale and Purchase of the Sharef
and the simultaneously subscription of the Res
Share Capital Increase of the Company, by
Shareholders (for a countervalue equal to abou
of the Contribution).

TUF p means Legislative Decree no. 58 of Februdry

1998, as subsequently amended and supplemer

Veneziopu indicates Venezio Investments Pte Ltd., a comr
incorporated and existing under the laws of Singg
with registered office at 60B Orchard Road, #0
Tower 2, The Atrium@0Orchard, Singapore, 23¢
Singapore, registered with the Accounting
Regulatory Authority of Singapore under
200913043C, share capital is fully and indirectl
by Temasek.

1 Motivations and destination of the Reserved Share Capital Increase
The Reserved Share Capital IncreasdJis\baR 1 W KH W U'kags&chda W LIRRQ WLK'MVLQJ LQ WKH
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‘Sale and Purchasg  E\ ORQFOHU RI D VKDUHKRO G lsknde eapitalDod Spursweda H
&RPSDQ\ 6SBN$ D Q GSherghdldingy FRPSDQ\ KROGLQJ WKH 6WRQH ,VvODQ
of Euro 1,150,000,000W KCHntfibution GHWHUPLQHG RQ WKH RI WKH 63:-V V
WKH FORVLQJ GDWH RI WKIbsiigpO MV IDQREX 3 K W K iBritdadR LalwOrRKAL 613/: -G H V
share capital is currently held by the following subjects (who are the seller shareholdersxinofritbeGake

and Purchase): (i) 50.1% of the sialeS LW D O E\ FRivEtekf¢ H[FRRSOQ\V OLQNH&®RMR &DUO
(i) 19.9 E\ RWKHU PHPEHU VnRy (\@N\aHiaRivEtt Riceald:, \Gindyra Alexandra Shapiro, Pietro
Brando Shapiro and AlessandroEai U W [Relativesil ~ i) the remaining 30% by Venezio Investments
3WH Nerezion Y Hflly inditeéctly controlled by Temasek Holdin@dJLY D W H Tém&serM H G

which share capital is, in turn, totally held by the Finance Minister of Singapore.

JRU WKH SXUSRVH RI WKLV 5HSRUW 9HQH]L&EPWSharehdlddfaDQG WKH 5

1.1 Purposes of the Transaction

The Transaction, as a whole, is aimed at the integration of the businesewgs tteeaded by SPW Group (the
'SPW Groupp with those of the group headed by Monchf iGirbup i R U Méiclér Group .

In particular, the Transaction, which is expected to be accretive as from its implensdimatined ito pursue

the creation of value for all Shareholders by increasing the capacity of the Group headedtbyabsnmetan
increasing leadership in the luxury market- in particular in theURZLQJOXJIMU\y VHIPHQW
strengthening the growth potential of the involved brands.

By the integration of the aforementioned gronfemlia 2in the full respect of the identities and of the autonomy
of Moncler and Stone Island brands (owned by SRaffrepreneurial, managerial and creative cultures, in
addition to the product technical knbew, are made in common to reinforce the competitivenéss brands

and to accelerate the development path of both companies

In this direction are also finalized the subscription, by SPW Shareholders, of theSRasei@eagital Increase

for a countervalue equal to about 50% of the Contribution, and the entry of CR in the Bioectbos of
Moncler, as intangible sings of the sharing of the industrial project and the stajagimderlying the
Transaction which will result in the reinforcement of the long-period perspectivatefitaton project as a

whole.

1.2 Contractual documentation relating the Transaction

As already communicated by Moncler, on Decemp2080, the Company, on one hand, and Rivetex and the
Relatives, on the other hand, enterediitd UDPHZ RU N D JRameV it QgheenwrifuH SX UV XDQW !
which the relevant partiester aliadefined the countervalue to purchase the 100% of SPW share capital in a
portion equal to the Contributiore(Euro 1,150,000,000) and determined a shared path to allow Venezio to join
WKH 7TUDQVDFWLRQ LQ FRPSOLDQFH ZLWK WKH H[LVWLQJ DJUHHPF
Subsequently, on Februasyg, 2021, as a result of the discussions between the Company, Rivetex, the Relatives
and Venezio in compliance with the provision of the Framework Agreement, the parties signed the relevar
contractual documentation aimed at the purchase of the 100%:oV SVKDUH FDSLWDO E\ OF
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documentation consists, in particidar

(@) asale and purchase agreement signed by Moncler, on one hand, and Rivetex and the Retdkiges, on the
hand, ZKLFK REMHFW LV WKH SXUFKDVH RI D VKDUHKROGLQJ HT:.
Company, with a compensation equal to Euro 805,000,000.00; and

(b) a sale and purchase agreement between Moncler, on one hand, and Venezio, on the other hand, whi
REMHFW LV WKH SXUFKDVH E\ ORQFOHU RI WKH UHPDLQLQJ VKI
with a contribution equal to Euro 345,000,000.00 (the aforementioned share purchase,agreement:
KHUHLQDS®RASUIU WKH ~

7KH SXUFKDVH RI1 WK Haét@alhyheld KRiMet&xRuai Gy theJRElatives is subject to the fulfilment

of the following conditions not later than SepterBBer2021 (so-called Long Stop Date): (a) all the relevant

antitrust authorizations (in particular those of Germany and Austria) have been obtaingde d&ekséryed

Share Capital Increase has been approved by thd WP RUGLQD U\ 6 K Dot/ MokdReDdallddty - OHH

resolve on that item or by the subseqoeet. | WKH FRQVWLWXWLYH TXRUXP LV QRW U

Meeting. In this regard, it should be noted that at the date of this Report tisveuspeditiolsulia) is fulfilled

with reference to the relevant authorizations issued by the competent authority or8F&Darfpr Germany

and on Marchm2, 2021 for Austria

The purchase of the SPW shareholdings currently held by Venezio is subject to the closingnaf phecase

regulated by the SPA signed between Moncler, on one side, and Rivetex and the Relatithesy, sidgh#

this condition occurs, the purchase by Moncler of the SPW shareholdings currently held bill Ve piace

at the Closing, substantially at the same time as the purchase of the SPW shareholdings currentlyxheld by Rive

and the Related Parties.

The signing of the SPAsmsapproved by the Board of Directors of Moncler on February2031. Those

agreements were also disclosed to the market by the Company through the défpeiss oflease, pursuant

to Article 17 of the Regulation (UE) no. ODUNHW $EXVMABHIJXODWLRQ

In addition, considering that, at the same time as the signing of the SPAs, Rivetti Sharehaldeie aigh&e:

DQ LQYHVWPHQW DQG VKDUHKROGHUV: DJUHHPHQW ZLWK 5XIILQL

IXOO\ FRQWUR O OH BPH )) wHitR proddetntecaliahe ‘entry of CR in the Board of Directors of

Moncler and that all the rigigsued shares of Moncler received by SPW Shareholders shall be conferred in Ruffini

SDUWHFLSDRRIRQERPE MQ\ FXUUHQWO\ R Z (eH Ity \FeheZi8)at (& and RZ

manners jointly defined by the pafjedoncler deemed, on a prudential basis, to subject the Transaction to the

regime and controls set forth by the rules on related parties, qualifying the Tranadttémsaction of greater

significance" pursuant to Annex 3 of the Consob Regulation. Therefore: (a) the Transaction was approved by il

Board of Directors of Moncler, upon issue of reasoned favourable opinions by the Redat€biPanittee

pursuant to Article 8, par. 1, of the Consob Regulation and pursuant to Articles 5.8(ii) tredRegywhtion,

respectively issued on Decemi$ei2620 and Februa2@d, 2021; and (b) Moncler prepared and made available

two informative documend HIHUUHG WR D UHODWHG SDUWLHV- WUDQVDFWLR

(B For more detalils in this regard please see the market communicdtans redruary 232021, by RPH.



Article 5 of the Consob Regulation and Article 12 of the Procedure, respectively on Dete20B6rak8i on
March 2d, 2021

1.3 Terms of payments of the Contribution

The SPAs provide fdnter alighat the Contribution for the purchase of the Shareholding shall be paid by means
of cash payment by Moncler, it being understood that at the Closing, Rivetti Shareholders and MWenezio, ea
limited to their respective competence, undertook to subscribe the Reserved Share Capitl éntvedse
amount (including share premium) equal to &E£6000,8002948 The Reserved Share Capital Increase shall be
paid by the SPW Shareholders (each limited to their respective competence) through compensidicanof the
subscription price and an equal amount of the Contribution due to SPW Shanebaligert® ithe purchase of

the Shareholding.

In this regard, even though the Reserved Share Capital Increase is a sliaceeeapifalr payment to be paid

in cash, it should be noted that the parties agreed to provide for the setting - on a purglypasisintaf an

expert assessment to ascertain that the value of 50% of SPW's share tbegatt{on of SPW's share capital
corresponding to the portion of the Consideration that the SPW Shareholders will reinvest in ktdeelsr) is
equal to the amount of the Reserved Share Capital Increase. Such expert assedsoieS8¥ Shareholders
granted Prof. Pietro MazzolaZLOO EH PDGH DY Bhatebddérsiin\We&sodddI@ dvands -0f the date

of the Extraordinary Shareholders' Meeting called to resolve on the said increase.

1.4 The purposes of the Reserved Share Capital Increase and the issue of new shares

In the light of what indicated in Paragraph 1.3, the Reserved Share Capital Increhsd theaismiing of
Monclers new shares needed to pay a portion of the Contribution of the Sale and Purchase equal to the amour
of the Reserved Share Capital Incréas@s(a result of the subscription and payment of the Reserved Share
Capital Increase, SPW Shareholders shall receive a total amout®,888®%6 new ordinary shares of the
Company and, in particular: (a) Rivetex shall rece®68®.13 shares; (b) Mattia Rivetti Riccardi shall receive
no.779732 shares; (c) Ginevra Alexandra Shapiro shall rec@R@73@. shares; (d) Pietro Brando Shapiro shall
receive no/79732 shares; (e) Alessandro Gilberti shall receive no. 711,507 shares; (f) Venegigeshall re
4,599050 shares. For further information on the lock-up restriction adopted by SPW Shareholderslpn the new
issued shares arising from the Reserved Share Capital Increase, reference is made to Paragraph 6.

The newly issued shares are enhanced in an amount equaBtoaBuer share, (corresponding substantially

to the average price per share for the last 3 months preceding the announcememisaictienicammunicated

on Decembert§ 2020) on the basis of the agreement achieved on Decenitft06 For more information

about the shares arising from the Reserved Share Capital Increase, please see also Paragraph 6.

1.5 The evaluation of SPW

In assessing the valorisation of SPW, the Board of Directors was supported by Citigroup Global Markets Europ

(® Therefore, the Reserved Share Capital Increase is not aimeduattibe oedt the change in the financial debt structure
of Moncler.
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$* Citigroup . On Decembertg 2020, Citigroup issuddW 'V DL U Q HV VaiR&sk Qpifd@u i K H
favour of the Board of Directors (as such) for its decision-making Froseke basis of, and subject to, certain
factors, assumptions, limits and procedures specified in the Fairness Opidias titsélé fairness for Moncler,

from a financial perspective, of the contribution for the entire share capital, aficBRi¥g the number of
ORQFOHU:-V VKDUHV WKDW ZLOO EH LVVXHG DV&D 8HW RO WQRFIUW RM H/
used methods inline WK QDWLRQDO DQG L QW BiscQubtéd ICRD BIGw I5W Bdri@atablel DV
companiesP HW K PecédénGransgetithrd WKRG DSSO\LQJ ZKLFK GHHPHG PRUH D¢
WKH DLPV RI WKH DQDO\VLY WKH FRPSDQLHV:- VSHFLILF IHDWXUHYV
In this regard, Moncler's Board of Directors has fully discussed and cahsigenditular strategic value of the
Transaction and, from a financial perspective, deemed in any case the considefaitipal$o lo& the basis of

the results of the Citigroup Fairness Opinion, by adopting the most appropriate valuation methods according t
national and international practice.

In particular, the following three procedures were examined:

- the Discounted Cash Flow'CL VFR XQ W H G o&'DEK) mneétkod;u
- the method of market multiples (or "Comparable companies");

- the method of multiples of comparable transactions (or "Precedents").

1.6 Information on the results of the last financial year ended and indications on the developmen
operations in the current financial year

On February 18 2021, thed R Q F Bdéid of Directors approved its Financial Statements for the financial year

2020, which results, despite the continuing negative effects of the pandemic, readekdegawary in the

second half of the year, confirming the strength of the Moncler brand and theneBedfibe Group's business

model.

Analysis of the Consolidated Revenues

In financial year 2020, Moncler achieved revenues equallgi&Qrd million, compareddaro1,627.7 million

in financial year 2019, doafrl 1% at constant exchange rates and of 12% at current exchange ratestfn the four
guarter, despite the continuing negative effects related to the actions to contain the pandemic, tiev&doup ac

a turnover of Euro 675.3 million, up of 8% at constant exchange rates antdooii&taxchange rates, mainly

due to the strong expansion of the Chinese market, the growth of Korea and Japan and the excellent performan
of the online business.

Revenues by Geographical Area

Financial year 202 Financial year 201 Variation %
Current Constant
(Euro/000) % (Euro/000) % exchange exchange

rates rates




Asia 717,860 49.8% 715,244 43.9% +0% +2%

EMEA (escl. Italia) 379,538 26.3% 463,530 28.5% -18% -18%

ltalia 122,345 8.6% 184,989 11.4% -34% -34%

Americhe 220,666 15.3% 263,942 16.2% -16% -15%

T _ 100.0 1000

Ricavi Totali 1,440,40¢ 1,627,70¢ -12% -11%
% %

Asia recorded a positive performance, gravfiggp at constant exchange rates in the financial year 2020 and of
26% in the fourth quarter. Continental China led the Region's results with strong double-digit geowith rates
accelerating in the final months of the year, followed by Korea and Japan both developinghtfinanthin

quarter.

In EMEA (excluding lItaly), during the financial year 2020, revenues decreasedtbdBpnstant and

current exchange rates, with a slight improvement in the fourth quarter (-13%) supported by strong local demar
which, despite some temporary shop closures, partially compensated the absenc&eftaamigt&candinavia

and Russia also recorded the best performance in the fourth quarter, with excellent results in both channels.

Italy reported revenues dowin34%, a trend that continued into the fourth quarter. This result was significantly
impacted by the stringent containment measures put in place to contain the Covid-19 btighreakpownly

limited the tourist flow, but also led to prolonged shop closures. These effects continued imaohéhEnaf

the year when the main Italian shops were closed for several days during Novembembad aich are

particularly significant months for Moncler's business.

The Americas recorded a drop in turnover of 15% at constant exchange odtég%nat current exchange

rates, recovering during the fourth quarter (+5% at constant exchange rates), with nffostiasecps in both

channels.

Revenues by Distribution Channel

Financial year 20z Financial year 201 Variation %
Current Current
(Euro/000) % (Euro/000) % exchange exchange
rates rates
Retail 1,089,49¢ 75,6% 1,256,91¢ 77,2% -13% -12%
Wholesale 350,913 24,4% 370,787 22,8% -5% -5%
Ricavi Totali 1,440,40¢ 100.0 1,627,704 100.0 -12% -11%

% %

In the financial year 2020, the retail distribution channel achieved revenues of Euro 1,089 paitkointo
Euro1,256.9 million in financial year 2019, duf2% at constant exchange rates, due to the restrictive measures
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to limit the spread of the virus imposed by several governments around the world throughout 2020 and the
consequent repeated closure of shops. Fourth-quarter results improved signifidaatlgdastant exchange
rates) led by Asian markets, particularly China, which posted double-digit growth ratiesated amp@ficantly

in the fourth quarter, and by e-commerce.

Revenues from shops that opened for at least 12 months (Comparable Store Sales Growth -a8838&®%) decre
18%, due to repeated lockdowns and negative traffic effects related to the pandemic. Inth# sétbad
year, the CSSG wais-9%.

The wholesale channel reported revenues of Euro 350.9 million compared to Euro 370.8imaitimal ipefar

2019, dowmf 5% at constant and current exchange rates, with a double-digit growth in the fourth quarter (+31%
at constant exchange rates). The gradual improvement in results in the second halfaridhia pesticular in

the last quarter, was led by important re-orders, a change in the timing of FaiBiiictien shipments and

the excellent performance of e-tailers.
Monobrand Distribution Network

As of December 812020, the Moncler monobrand shop network consisted of 219 direct shops (DOS), up by 10
units compared to December, 32019, including 2 shops opened in the fourth quarter, and 63 wholesale shops
(shopin-shop), a reduction of 1 unit compared to DecembefB19, including 5 conversions from wholesale

to retail.

Net openings
31/12/2020 30/09/2020 31/12/2019 Financial yea

2020

Monobrand Retail 219 217 209 10
Asia 104 104 104 -
EMEA (excl. ltalia) 61 59 56 5
Italy 19 19 19 -
Americas 35 35 30 5
Monobrand Wholesale 63 63 64 1)

Analysis of Consolidated Operating and Net Results

In the 2020 financial year, the consolidated gross margin wa®&u@® million with a revenue impact of 75.6%

compared to 77.7% in the financial year 2019. In the second half of the year, the gras®ordegiio 78.1%,

substantially in line with 78.3% in the second half of 2019. During the fir&0#0f gfoss margin was negatively

impacted by the effects of the pandemic on revenues, which resulted in significant invesstownsvion

Spring/Summer 2020 products. In financial year 2020, selling expenses amounted to EnilboA63.6
11



accounting for 32.2% of revenues, compared to 30.0% in financial year 2019. During the setumngdeif of
Moncler recorded a significant improvement in the incidence of selling expendhe desoiery in sales and
greater control over costs related to shop management, particularly in terms of remaeid Peltsw expenses
include Euro 240.2 million in rental costs before the application of IFRS 16 (Euro 254.8 million in 2019).

General and administrative expenses amounted to Euro 173.4 million, with a revenue impacoofid2.:68s., ¢
to 10.5% in financial year 2019, also with an improved performance in the second half of the year.

Share incentive plans, included in the selling, general and administrative expenses, amounted to Euro 31.0 mill
compared to Euro 29.4 million in 2019.

Marketing expenses amounted to Euro 83.8 million, with a revenue margin of 5.84mdberY 0% in fiscal
year 2019, partly as a result of the focusing actions put in place following the Covid-19 pandemic.

Amortisations, excluding those related to rights of use, amounted to Euro 80.2 millibs%wponfipared to
Euro 70.0 million in the financial year 2019, with an impact on revenue of 5.6% cof\38dd the previous
year.

The EBIT amounted to Euro 368.8 million, a decrease of 25% compared to Euro 491.8 millionnciahe fina
year 2019, with a percentage of impact on revenues of 25.6% compared to 30.2% inl tyeafiz@i@aln the

second half of the year, EBIT amounted to Euro 404.3 million, with a impact on turnover of 39.0% compared to
36.8% in the second half of 2019. This result confirms the effectiveness anhheraatiptly put in place to
address the effects of the pandemic, and the ability to focus on activities to strengtieh dhd Be long-

term development of the Group.

In the financial year 2020, the result from financial operations was negativeiaied & Euro 23.3 million
compared to Euro 21.1 million in the same period of 2019, including leasing losses resérapfriication
of IFRS 16 amounting to Euro 22.0 million in 2020 (Euro 20.2 million in 2019).

The tax rate in financial year 2020 was equal to 13.1%, compared to 23.8% ind&in26¢&l lyethe financial

year 2020, Moncler benefited from a lower tax rate, as a result of the recbgmitiaardinary tax benefits
related to the realignment of the tax value of the Moncler brand provided for in Articldnd 1@latn Law
'HFUHH 1R AugusiVDéeetep This tax benefit will be exhausted in the financial year 2020 and
therefore from 2021 the Group will return to a normalised tax rate.

Net income amounted to Euro 300.4 million in 2020, with a revenue impact of 20.9%, down of 16% from Eur

358.7 million in the financial year 2019.
Analysis of Consolidated Financial Results

As of December 312020, the net financial position was positive and equal to Euro 855.3 million, compared to
Euro 662.6 million as of Decembest, 2D19.
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As required by the accounting standard IFRS 16, the Group accounted for lease liabilities ech#0.® Euro
million at 31 December 2020 compared to Euro 622.9 million at 9u28280and Euro 639.2 million at
DecembeBlst 2019.

Net circulating capital amounted to Euro 165.0 million, increasing compared to Euro 128.2 millmendseat De
31, 2019, with an impact on sales of 11.5% compared to 7.9% as at DegeBildd); 3iis increase is mainly
due to the higher stock value generated by the effects of the pandemic.

During the financial year 2020, net investments of Euro 90.4 million were made, a decrease oiffritlioo 120.8
compared to 2019, as, following the Covid-19 pandemic, Moncler decided to postpone some projects, botl
corporate and commercial.

Free cash flow in the financial year 2020 amounted to Euro 195.5 million, dongpaie840.0 million in the
financial year 2019.

Expected Management Developments

The 2021 will be the year that Stone Island becomes part of the Moncler company, an important moment in th
* U R X Hstory and strategy. The year 2021 will also be the second year of fttegaoddmic, which will

most likely continue to affect world economies and demand for luxury gaadsgivnein the currently uncertain
timetable for completing the vaccination plans, it can be assumed that the measures aimed at ligg@ting the sp
of the disease may remain in force for a significant part of the year, withnegsgilbée effects on both local

and, above all, tourist traffic.

For the financial year 2021, the Group will continue to work to maintain an agile, flexésdpoasde
organisational structure, pursuing the implementation of the following strategic lines atrdngittoeus on

the integration between Stone Island and Moncler.
&RQVROLGDWLRQ LQ WKH "QHZ OX[XU\np VHFWRU

With the Stone Island transaction, the Moncler group strengthens its ability to be an wit¢inereteslving

cultural codes of the new generations in order to continue to develop within the imgoréemitadehe "new

luxury", a concept characterised by experientiality, inclusiveness, a sensengf tbetoormgimmunity and
contamination of meanings and different worlds such as art, culture, music dothsgldo the philosophy of
‘beyond fashion, beyond luxyre two Brands bring together entrepreneurial, managerial, creative and technical
know-how cultures and sustainability knowledge in full respect of the identity and autonomy of the Brands.

In the next few months, the Group will implement the guidelines of the plan to integrate SGoirtgveasr

(the company that owns the Stone Island brand) into Moncler.

Strengthening the digital culture. Thinking, defining and implementing its strategy in a digital legsiagly incr
important objective for Moncler, which believes in the importance of contamination between all divisions and, ir
particular, believes that digital is not only an important sales instrument but mainly the instrument f

implementing its present and future strategies. During the course of 2021, Maocielude the main project
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of internalising its online sales channel in all the countries in which it operates and wilelawclommerce

welsite with a completely renewed experience.

International development, consolidation and direct contimbreumarkets. Over the years, Moncler followed

a clear strategy of international growth while maintaining a strong control over the business. With the Moncle
brand, the Group wants to continue to selectively develop international markets and at the same time consolide
its presence in it&orepmarkets, also through careful growth of the network of monobrand retail shops, the
controlled expansion of their average surface area and the strengthienuhgit#ltchannel. At the same time,

with the Stone Island brand, the Group will start working to increase its control in the maimohesikdiegin

international business development to reinforce itself especially in Asia and the Americas.

Sustainable business development. Moncler constantly pursued a strategy of sustegpabisiliedousiness
development, aligned with stakeholder expectations and consistent with its long-term strategghAraapgr

not only on a commitment to set increasingly challenging goals, but also omibesahatrevery action has an
impact on society and the environment where we operate. During 2021, Moncler will continue to implement the
actions and projects necessary to pursue the objectives included in the Morzlerddech Sustainability Plan

with a focus on five macro areas of intervention: climate change, round ecq@ureiplessupply chain, valuing
diversity and supporting local communities.

For information about th& R P S Di@dnagemenSHUIRUPDQFH UHIHUHQFH LV PDGH W

(www.monclergroup.com)

2 Criteria for determining the issue price of the new shares
As indicated above, the Reserved Share Capital Increase is part of the Sale and Puarcti@asdy Moacler
of a shareholding equal to 100% of the Sportswear Company S.p.A. share capitaheo®tweredsland brand,
for a total contribution, calculated on 100% of SPW's share capital, equal to Euro 1,150,000,000.
The overall purpose of the Transaction is to integrate the business of the group Béalfedithythat of the
group headed by Moncler. In this context is to be considered the subscription ofwbd Rbase Capital
Increase by the SPW Shareholders for a countervalue equal to approximately 50%iblifienCasielements
of the sharing of the industrial project and the strategic design underlying the Transaction, whidevill allow
strengthening of the long-term prospects of the overall integration project. In particular, agosentieats
reached on Decembeth,62020, is provided the reinvestment of the SPW Shareholders in newly issued Moncler
shares at a price of Euro 37.5078 per share, substantially equal to Moncler's aymaglegradn the last three
months prior to the signing of the agreements.
OnFebruary 28 2021, theO RQFOHU -V % RDUG RI 'LUHFWRUV ZKLRKisBus frideR Y H G
of Moncler ordinary shares arising from the Reserved Share Capital Increase,dakmgirttze provision set
forth in Article 2441, paragraph 6, of the Italian Civil Code, which providékethssue price of new shares
must be determined on the basis of the net equity value, taking into account, for companiegliga¢eidon re
markets, also the price performance of the last six rponths
The Board of Directors was also supported by the independent advisor MediobancaGrBditad tianziario
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S.p.A. (Mediobanca ZKLFK LVVXHG D IDLUQHVYV RSLQLRQ LQ lantieXU RI
same date, which is attached to this Red $QQH[DQEly DYDLODEOH RQ ORQF

(www.monclergroup.cgin the context of the documentation for the purposes of the Shareholders' Meeting, to

which reference is made for the determination of the value ranges of the various methseldldgiearticular,

the fairness opinion adopted as its main valuation methods: i) Moncler's stock maekad pijcadrdiscounted
cash flow; iii) the market multiples method; and as a control assessment method the target prices (so-called tat
price) published by research analysts of brokers and investment banks.

The fairness opinion determined - considering the limitations indicated in the fairness opiniowritske# and
basis of specific assumptions illustrated therein - the fairness, from a financialipeindfothe subscription
price at the reference date of the fairness opinion (Decemb@2d), in line with the date of determination of
the subscription price itself, and the last trading day prior to the date of announcement of the Transaction.
The Board of Directors agreed with the contents of Mediobanca's fairness opinikmoanedged that the
price of Euro 37.5078 reported above is in line with all the value ranges of the vaodotogies used.
Furthermore, the price of Euro 37.5078 is higher than the average of the closimghgriees 6 months prior

to the announcement of the Transaction (equal to Euro 35.60). In accordance with thedecktr siacilar
transactions, in the case of listed companies, for valuation purposes, it isteppropnisider market prices
prior to the date on which relevant information (such as the Acquisition) was disclosed, usiagkstock
capitalisations calculated on the basis of prices recorded in time frames czigsifleaed, but in any case,
prior to the date of the announcement of the transaction.

For the sake of completeness, it should be noted that the net equity values per shareEueoegz8idb and

Euro 2.8928, compared respectively to Moncler's consolidated and statutory net equity.

In light of the above, the Board of Directors therefore determined: (i) the total valuesairtteel Sdare Capital
Increase to be submitted to the Shareholders' Meeting in madfinkuro 575,000,800.2948, of which a
maximum of Euro 3,066,033.20 to be allocated as share capital and a maximum &3iE6¥5948 as share
premium; (ii) the unit price for the issue of the new shares, to be submitted to the Moncldin&ytraor
Shareholders' Meeting, as Euro 37.5078, of which Euro 0.20 is to be charged as shratdccapi8i.3078 as
share premium; and consequently, (iii) the issue of a maximum of a total no. 15,330di6arneares of
Moncler, without nominal value.

The company appointed for the legal audit of the accounts, KPMG S.p.A., is required to @xmsieEs dons

on the fairness of the issue price of the Q F @ndikhry shares resulting from the Reserved Share Capital
Increase in the report to be drawn up pursuant to the provisions of Article 2441, paragrapgta6anfGhal

Code and Article 158 of the TUBXFK UHSRUW LV PDGH DYDLODEOH WR ORQFO
provided by the applicable law.

3 Motivations of the exclusion of the pre-emptive right

Pursuant to Article 2441, paragraph 6, of the Italian Civil @edesdsons for the@kdlie pre-emptive right
must be explained by the Directors, in particular - as the Reserved Share Capitialthasezhon the exclusion
pursuant to Article 2441, par. 5, of the Italian Civil Code - in terms of descrilmeydst bf the anymequiring
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the exclusion.

The Board of Directors deems that the exclusion of the pre-emptive right in favouSbb&?Miders pursuant

to Article 2441, paragraph 5, of the Italian Civil Code satisfies a specific corporate interest fus teagyso
mentioned in Paragraph 1.1 above and further explained below.

The Reserved Share Capital Increase is part of the Transaction, the terms of which envisage, among other thir
as a precondition for SPW Shareholders to be able to reinvest a portion of the canfsidé¢hatiSale and
Purchase in Moncler shares. Therefore, the exclusion of the pre-emptive right should lzkindhsibevader

context of the interest of the Transaction for Moncler which, as said, is aimed at thehieteéggation of the

SPW Group's business with that of Moncler Group. Through the Transaction, Moncler and SPW intend to
combine entrepreneurial, managerial and creative cultures, as well as their technlcad\ywrbductin order

to strengthen the competitiveness of the Moncler and Stone Island brands, wisikttihgrene identities and
autonomy of the brands and accelerating the development of both companies.

This being said, the Transaction, in any event, is proposed with the adoption of all the thadrtredas

provides for transactions in which there is an exclusion of pre-emptive rights. In fact:

- the preparation - on a purely voluntary baRis -D Q H4sSésthmbnttocditi WKDW WKH YDGOsXH RI
share capital¢ WKH SR U V¢ k@ cRpitad Gorresponding to the portion of the Contribution that the SPW
Shareholders will reinvest in Moncler) is at least equal to the amount of the Reserved Share Capital Increase. 1
expert assessment will be made available to Moncler Shareholders with proper ambvaitteregpect to the

date of WKH ([WUDR U G L QNIedtingdallzitbl ke $0eGhl thié/aforementioned increase;

- as required by Article 2441, paragraph 6, of the Italian Civil Code, the shares servggngeth&Rare Capital
Increase will be issued at a fair price according to the paramegetts isethie same provision. Such fairness
shallbe confirmedinter aligby the opinion of the independent auditors pursuant to Article 158 of the TUF.

4 Underwriting and/or placing syndicates and any other envisaged forms of placing

The subscription of the newly issued shares arising from the Reser@apialdrerease is reserved exclusively
to SPW Shareholders, who shall subscribe such shares pursuant to the agreements relattgpthéritaiss
respect, please also refer to Paragraph 1.3 above).

No other form of allocation is envisaged, nor the establishment of an underwriting syndicaibdoriptiers

of any unsubscribed shares.

5 Expected time for execution of the Reserved Share Capital Increase
The Sale and Purchase is expected to be implemented (substantially at the same Wetitamntoé the
resolution of the Reserv8thre Capital Increase) by MaBd#y 2021 subject to the approval by tBeRQFOHU -V

Extraordinary Shareholders' Meeting of the Reserved Share Capital Increase that is the object of this Report.

6 Number, class, dividend date and issue price of newly issued shares
In the context of the Reserved Share Capital Increase will be issued a totaf monife33QL66 0RQFOHU -V

new ordinary shares without nominal value.
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Those newly issued ordinary shares shall have regular dividend entittement and shall greghth®ktdrae
ORQFOHU:-V RUGLQDU\ VKDUHV FXUUHQWO\ LVMethte Tele@alcG Az|oMatioR Q
RUJDQLVHG DQG PDQDJHGTEUY %RYVWKMDRQBQBUWKRUGLQDU\ VKDL
as subject to the dematerialisation rules, and centralised management of Monte Titoli Sr.fo Anticdea

83 biset seqf the TUF.

As set out in the agreements relating the Transaction, the newly issued shares dhsiiRpfenmwved Share

Capital Increase shall be subject to a lock-up restriction (subject to specific exqaptiaies fr the transfer

of the received shares to vehicles controlled or participated by SPW Shareholders throogk treatsaout

of the market), aimed at the stabilization of the share, for a period of 12 monthshasSedenand Purchase
Closing date, it being understood that, at the expiry of this period, the lock-up restriction shall appy for othe
(six) months (and, therefore until the expiry of the eighteen month as from the Closing date) limited to the 50%
of the newly issued shares.

It should be noted that the number of issued shares in the context of the Rese®@egditahémerease shall not
HI[FHHG WKH WKUHVKROG RI RI WKH WRWDO QX hdsangahtRelMTRQFOHU
and, therefore, it will not be required to prepare a listing prospectus, in compliance with applicable law provision
Considering that the Reserved Share Capital Increase is directed to a numbés tdveeibjpan 150, the
Company is also exempted from the obligation to publish an offer prospectus pursuant tatériatte 84 -of

WKH ,VVXHUV:- 5HIXODWLRQ

The unit issue price of the new shares, equal to Euro 37.5078 (of which Euro 0.2 to las chargechpital

and Euro 37.3078 as premium), was determined by the Board of Directors of Moncler as illustratechon Paragraj
2 above.

7 Economic-equity, financial and dilutive effects of the Reserved Share Capital Increase

As illustrated above, the Reserved Share Capital Increase is aimed at issuing the new shares of Moncler neede
pay a portion of the Contribution equal to the amount of the Reserved Share Capital Increase itself.

Following the full subscription of the Reserved Share Capital Increase, Moncler witltéEsmarder of
15,330,166 new ordinary sharés FOXVLYHO\ UHVHUYHG WR 63: 6KDUHKRQOGGHUV
Shareholders shall be affected by a reduction of their shareholding

The implementation of the Reserved Share Capital Increase shall cause for ti$haretnalters of the
Company, a maximum dilutive effect equal to the 5,6%, in terms of shareholding in the Company's share capite

The Reserved Share Capital Increase, if fully subscribed, will have the following effects on Moncler's net equity

Moncler S.p.A.
(amounts in Euro)
Pre Postull
Reserved execution of
Net equity 31.12.20 Share Reserved Share Capital Increas the Reserveg
Capital Share Capita
Increase Increase
Share Capital 51,67(625 3066033 54736558
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Statutory reserve 10,319,81 10319181
Premium reserve 173,374£223 571,93467 745,30890
OCI Reserve (193452) (193452)
Reserve for profits of exchanges 19395 19395
FTA Reserve (20638) (20638)
IFRS 2 Reserve 58,45807 58,451807
Retained earnings and losses 279807021 279,80021
Profit of FY20 173,92932 173,929,332
Total net equity 31.12.20 747,357794 575,00@B00 1,322358594

(amounts in Euro)

Moncler % Reserved Share Capital Increas

Statutory net equity as of 31.12.20
Consolidated net equity as3&f12.20

747,357794 77%
1,627,137,000 35%

8 Amendments to the Bylaws

,Q WKH HYHQW WKDW 0R Q Fapptdve¥the RBEserteld Brar@ Bapital Iiickeabey the grovisions
of Article 5 of the Bylaws will be ameahds indicated below, with evidence in bold of the proposed amendments

with regard to the text of the current Bylaws

It should be noted that such proposal amendments to the Bylaws do not grant the withdrawal right to the
Shareholders that will not participate to the relevant approval, not constituting any of the cases osetithdrawal

out in Article 2437 of the Italian Civil Code.

CURRENT BYLAWS

PROPOSED AMENDMENTS

Article 5

Article 5

7KH &RPSDQ\-V VKDUH FDSL
51,670,524.80, represented by 258,352,624 shares
VWDWHG QRPLQDO YDOXH 7KH
LQFUHDVHG E\ D 6KDUHKROGH
means of issuing shares having different rights
ordinary shares and with contributions other than in
to the extent permitted by law. In resolutions for a pal
capital increase, preemptive rights may be excludet
D PD[LPXP RI R1 WK Hexigtivd Shar

capital, provided that the issue price corresponds

market price of the shares and this is confirmed

(unchanged)
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appropriate report of a statutory auditevigore legaie
statutory audit firmspcieta di revisiong legale

52 The 6KDUHKROGHUV: OHHWLQ
resolved to authorize the Board of Directors, pursugd
,WDOLDQ &LYLO &RGH $UWLFOH
share capital, on one or more occasions no later thq
years from the effective date of the resolution,

maximum nominal amount of EUR 1,500,000.00

Million Five Hundred Thousand), with preemptive ri
excluded pursuant Article 2441, paragraphs 5 and 8§
Civil Code, in order to service one or more incentive
in favor of directors, employees and assodiatiedrajg
of the Company and/or its subsidiaries, to be approv
WKH 6KDUHKROGHUV: OHHWLQJ
establish, from time to time, the dividend rights and
price of the shares (and thus the number of shares
issued), as well as the portion of said price to be all
to capital, without prejudice to the requirement tha
issue price be determined in compliance with

provisions and, in particular, for increases decided
pursuant to Article 2441 (5) of the Civil Code, taking
account the performance of the price quotations fg
shares over the last six months. On April 23, 201
6KDUHKROGHUVY: OHHWLQJ UH

granted by the extraordinary ShareholdedsH H W L
October 1, 2013 to the Board of Directors pursuant t
2443 of the Civil Code for the latter to increase the
capital, to the extent said proxy has not been exerci
the Board of Directors by means of the share ¢

increase resolutions adopted on February 28, 2014.

(unchanged)

5.3 In partial execution of the authorisation grs
pursuant to art. 2443 of the Italian Civil Code, to the E
RI "LUHFWRUV E\ WKH ([WUDRU(
of October 1, 2013, the Board of Directors, in the me
of February 28, 2014, resolved to make a paid di

LQFUHDVH LQ WKH &RPSDQ\-V

(unchanged)
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deadline of 15 October 2018, of a maximum sum of
1,006,000, through the issuing, including in more tha
occasion, of a maximum of 5,030,000 ordinary share
no par value, with the same characteristics as the o
shares in circulation at the issue date, with regular di
rights, with the exclusion of options pursuant to art.
paragraphs 5, 6 and 8, of the Italian Civil Code,
reserved for the subscription of the beneficiaries (
VWRFN RSWLRQ SODQ QDPH®18
7RS ODQDJHPHQW DQG .H\ 3HH¥
RUGLQDU\ VKDUHKROGHUV: DV

an issue price of Euro 10.20 per share, of which Eur
is to be credited as capital and Euro 10 as share pr¢
Pursuant to art. 2439, paragraph 2, of the Italian
Code, we are not entirely subscribed before the
deadline of October 15, 2018, the capital shg
considered to have been increased by an amount €
the subscriptions collected. On April 23, 2015,
6KDUHKROGHUV:- OHHWLQJ UHV
capital increase resolution, to the extent of nominal
95,000.00. Consequently, the maximum amount

share capital increase serving the "Stock Option Plar
2018 Top Management and Key People" is limited to
911,000,00, to be done by the issue of up to no. 4,5
ordinary shares without indication of the par value.

5.4 In partial execution of the authorisation grs
pursuant to art. 2443 of the Italian Civil Code, to the H
RI "LUHFWRUV E\ WKH ([WUDRU(
of October 1, 2013, the Board of Directors, in the me
of February 28, 2014, resolved to make a paid di
LQFUHDVH LQ WKH &RPSDQ\-V

deadline of October 15, 2018, of a maximum sum of
105,000, through the issuing, including in more thal
occasion, of a maximum of 525,000 ordinary share:
no par value, with the same characteristics as the o
shares in circulation at the issue date, with regular di

rights, with the exclusion of options pursuant to art.

(unchanged)
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paragraphs 5, 6 and 8, of the Italian Civil Code,

reserved for the subscription of the beneficiaries ¢
VWRFN RSWLRQ SODQ QDPH®18
,WDOLDQ &RUSRUDWH 6WUXFW
VKDUHKROGHUV:- DVVHPEO\ RQ

price of Euro 10.20 per share, of which Euro 0.20 is
credited as capital and Euro 10 as share premium. P
to art. 2439, paragraph 2, of the Italian Civil Code, V
not entirely subscribed before the final deadlin
October 15, 2018, the capital shall be considered t
been increased by an amount equal to the subscr
FROOHFWHG 2Q $SULO
resolved to revoke the said share capital ing
resolution, to the extent of nominal EUR 25,64/
Consequently, the maximum amount of the share ¢
increase serving the "Stock Option Plan 2014
Corporate Structures Italy" is limited to EUR 79,354.
be done by the issue of up to no. 396,771 ordinary
without indication of the par value.

2Q $SULO WKH 6KDUH
XSRQ D SDLG GLYLVLEOH LQFU
capital to be done by and no later than June 30, 20
to a maximum amount of nominal EUR 509,645, by n
of the issue, even in more than one tranches, of up
2,548,225 ordinary shares without indication of th
value, having the same characteristics of the or]
shares circulating as of the date of issue, with r
entitlement and exclusion of the right of option acco
to art. 2441, paragraph 4, second line, of the Civil Cq
be reserved to the subscription of the beneficiaries
VWRFN RSWLRQV SODQ QDPHA(
2SWLRQ 30DQu DSSURYHG E\ W
April 23, 2015, at an issuing price equal to the avel
WKH RIILFLDO &RPSDQ\ VKDUHYV
thirty days preceding the meeting of the Board of Dirg
FDOOHG WR DVVLJQ WKH RSWL

beneficiaries and determine the number of options

(unchanged)

21




assigned to each of them; of such issuing price, an &
equal to (or no higher than) EUR 0.20 will be comput
capital and the remaining part as markup. Pursuant
2439, paragraph 2, of the Civil Code, if it is not subs
in full by June 30, 2022, the share capital will be inc
by an amount equal to the collected subscriptions.

2Q $SULO WKH 6KDUH
to revoke the capital increase resolution adopted or
23, 2015 inasmuch as the same is no longer nece
VDWLVI\ WKH H[HUFLVH E\ WK
BHUIRUPDQFH 6WRFN 2SWLRQ
2UGLQDU\ 6KDUHKROGHUV:- OHH
options assigned to the same by April 20, 2016. A
other conditions 4 remaining unchanged, the above
capital increase will be realized through the issuang
in tranches, of maximum 1,375,000 ordinary shares

The Directors are granted for five years starting with
20, 2016, with the faculty to increase the share ca
the service of the implementation of the incentive
OR\DOW\ SODQ QOM® ReHormance Sha
30DQu IRU (85 PD[LPXP
of EUR 275,560), through the issuance of maxi
3,800,000 new ordinary sawithout par value, havi
the same characteristics of the ones into circulation,

dividend rights, at a issuance price equal to the accq
par value of the Moncler shares at the execution d
the subject matter delegation, through the assignm
the corresponding share of profits and/or reserve
profits as resulting in the last financial statements apj
pursuant to art. 2349 of the Italian Civil Code, at the
with the modalities and, at the conditions provided {
the same Plan.

In partial execution of the authorization granted tg
%RDUG RI 'LUHFWRUV E\ WKH
April 2016, the Board of Directors resolved to carry

free capital increase, pursuant to artt. 2443 and 234

(unchanged)
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Italian Civil Code, by a nominal amount of H
423,480.00 (Four Hundred Tweiityee Thousand, Fo
Hundred Eighty) through the allocation to capital @
equivalent amount transferred from the available reg
through the issuance of maximum no. 2,117,400
Million, One Hundred Seventeen Thousand,

Hundred) ordinary shares, with regular dividend righ

In partial execution of the authorization granted tg
%»RDUG RI 'LUHFWRUV E\ WKH
April 2016, the Board of Directors resolved to carry
free capital increase, pursuant to artt. 2443 and 234
Italian Civil Code, by a nominal amount of EUR 6(
through the allocation to capital of an equivalent an
transferred from the available reserves, througl
issuance of maximum no. 304.800 ordinary shares, t
the allocation to capital of an equivalent am
transferred from the available reserves.

The Directors are granted for five years starting with
11, 2020, with the faculty to increase the share ca
the service of the implementation of the incentive
OR\DOW\ SODQ QDPHG ~ 3HU
EUR 400,000.00 maximum through the issuang
maximum 2,000,000 new ordinary shares withoy
value, having the same characteristics of the ong
circulation, regular dividend rights, at a issuance pric
to the accounting par value of the Moncler shares
execution date of the subject matter delegation, th
the assignment of the corresponding share of p
and/or reserves of profits as resulting in the last fing
statements approved pursuant to art. 2349 of the
Civil Code, at the terms, with the modalities and, {

conditions provided under the same Plan.

5.7 Itis permitted, in the manner and according to th
the allocation of profits and / or reserves of profit

employees of the Company or its subsidiaries, throu

(unchanged)
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issuance of shares pursuant to the first paragraph
2349 of the Italian Civil Code.

5.8 Shares shall be in registered form and (unchanged)
transferable. Each share gives the right to one vote.

shall be issued and transferred in compliance with th

and regulations in effect.

5.9 Status as a shareholder constitutes per se acceq (unchanged)

these bylaws.

(do not provided)

5.10 On March25h, 2021, the Extraordinarys KD U H K A
Meeting approved a divisible share capital increas
against payment for a total maximum of Eurg
575,000,80.298
(fivehundredseventyfivemillioneighthundred/2948),  of
which maximum Euro 3,066,033.2
(threemillionsixtysixthousandthirtythree/20) as nominal
share capital and maximum Euro 571,93570948
(fivehundredseventyonemillioninehundredthirtyfourthou
sandsevenhundredsixtyseven/0948) as a premiur
through the issue of total maximum of no. 15,330,1
(fifteenmillionthreehundredthirtythousandonehundredsi
xtysix) new ordinary shares of the Company, withoy
nominal value pursuant to Article 2441, paragraph 5 and
of the Italian Civil Code, each share with a price of Eur
37,978 (thirtyseven/5078 (of which Euro 0.20 (zero/20)
to be charged as share capital and Euro 37,30
(thirtyseven/3078) to the premium reserve), to be pai
also through compensation, and to be reserved
subscription, within and not later than the June 3(Q 2021,
as follow: (A) to Rivetex S.r.. maximum no. 7,680,4
(sevenmillionsixhundredeightythousandfourhundredthirt
een) ordinary shares, for a total price of maximum Eur
288,075,394.7214
(twohundredeightyeightmillionseventyfivethousandthree
hundredninetyfour/7214); (B) to Mattia Rivetti Riccardi
maximum no. 779,732
(sevenhundredseventyninethousandsevenhundredthirty
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wo) ordinary shares, for a total price of maximum Eur¢
29,246,031.9096
(twentyninemilliontwohundredfortysixthousandthirtyone
/9096); (C) to Ginevra Alexandra Shapiro maximum ng
779,732
(sevenhundredseventyninethousandsevenhundredthirty
wo) ordinary shares, for a total price of maximum Eur
29,246,031.9096
(twentyninemilliontwohundredfortysixthousandthirtyone
/9096); (D) to Pietro Brandro Shapiro maximum no
779,732
(sevenhundredseventyninethousandsevenhundredthirty
wo) ordinary shares, for a total price of maximum Eur
29,246,031.9096
(twentyninemilliontwohundredfortysixthousandthirtyone
/9096); (E) to Alessandro Gilberti maximum no. 711,5(C
(sevenhundredeleventhousandfivehundredseven)
ordinary shares, for a total price of maximum Eurg
26,687,062.2546
(twentysixmillionsixhundredeightyseventhousandsixtytw
0/2546); (F) to Venezio Investments Pte Ltd. maximun
no. 4,599,05(
(fourmillionfivehundredninetyninethousandfifty)
ordinary shares, for a total price of maximum Eurg
172,500,247.5900
(onehundredseventytwomillionfivehundredthousandtwo
hundredfortyseven/5900).

It should also be noted that the resolutions relating to the Reserved Share Capitalill beregpeoved by the
ORQFOHU 6KDUHKROGHUV OHHWLQJ ZLWK WKH "VLPSOLILHGu FRQV

44, paragraph 1, of the Italian Law Decree No. 76 diéh@p20, converted with amendments into Law no

120/2020 (the Simplification Decreé"). Article 44, paragraph 1, of the Simplification Decree provides that:
"Notwithstanding Articles 2368, second paragraph, and 2369, third and sewefitdipar@yriytejefuht Jun

30h, 2021, provided that at least half of the share capital is represerggdoenss ifdha Biglaer majority, the resolution:
concern[tite following subjectdd UH DSSURYHG ZLWK WKH PDMRULW\ RI W&H VKD
increases in share capital by means of new contributions, pursuant to Articles 24884} CiailcCadé] (@f) the
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the introduction in the Bylaws of the proxy for directors to increemeashtwmeAcipita 448 of the Civil Code, for

capital increases to be resolve@@m@0Ripe

All the above provided, the Board of Directors proposes You to approve the following resolutions:

"7TKH ((WUDRUGLQDU\ 6KDUHKROGHUV: OHHWLQJ RI ORQFOHU 6 S $

1

evaluated the illustrative report of the Board of Directors drawn-up pursuant t@41iaké the Italian

Civil Code, and Article 12&rof the Italian Legislative Decree of Februdryl®98, no. 58, as subsequently
amended and integrated, and pursuant to Article 72 of the Regulation approved with Consob Resolution o
May 14 QR DV VXEVHTXHQWO\ DPHQGHG DQ®& ZBRW® JD\D
provided for Annex 3A of the 6 XHUV - 5HIXODWLRQ WKH ",OO0XVWUDWLYH 5H

evaluated the fairness opinion issued by the auditing company KPMG S.p.A. pursuant to Article 2441, par.
and 6, of the Italian Civil Code and Article 158 of the Italian Legislative Decree nf E¢ba 98, no.

58and, in so far as necessary, the expert assessment provided by Professor Pietro Mazzola

resolves

to increase the share capital against payment in cash and in divisible form for a total maxirnam a

Euro 575,000,800.2948ivehundredseventyfivemillioneighthundred/2948) of which maximum Euro
3,066,033.2@hreemillionsixtysixthousandthirtythree/20) to be charged as share capital and maximum Euro
571,934,767.0948
(fivehundredseventyonemillionninehundredthirtyfourthousandsevenhundredsixtyseven/0948) as a premiun
through the issue of maximum total no. 15330166
(fifteenmillionthreehundredthirtythousandonehundredsixtysix) new ordinary shares of the Company, without
nominal value and with regular divided entitlement, with the exclusion of the pre-emptive rightpursuant
Article 2441, par. 5 and 6, of the Italian Civil Code, with a price for each share 87.5078
(thirtyseven/B78 (of which Euro 0.20 (zero/20) to be charged as share capital and Euro 37.3078
(thirtyseven/3078) as a share premium reserve), to be paid also through compensatiesemmedirio r
subscription, within and not later than the Juhg28@1 as follow:

to Rivetex S.r.l. maximum ng680,413 (sevenmillionsixhundredeightythousandfourhundredthirteen)
ordinary  shares, for a total price.  of  maximum Eurd88,075,394.7214
(twohundredeightyeightmillionseventyfivethousandthreehundredninetyfour/7214);

to Mattia Rivetti Riccardi maximum no. 779,732
(sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of
maximum Eur@9,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyo}je/9096

to Ginevra Alexandra Shapiro maximum no. 779,732
(sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of
maximum Eur@9,246,031.90¢@ventyninemilliontwohundredfortysixthousandthirtyone)9096

26



to Pietro Brando Shapiro maximum no. 779,732
(sevenhundredseventyninethousandsevenhundredthirtyttinary shares, for a total price of
maximum Eur@9,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096);

to Alessandro Gilberti maximum.7@1,507sevenhundredeleventhousandfivehundredsedarary
shares, for a total price of maximum Euro 26,687,062.2546
(twentysixmillionsixhundredeightyseventhousandsix®Bdgy/

to Venezio Investments Pte Ltd maximum no. 4,599,050
(fourmillionfivehundredninetyninethousandfifty) ordinary shares, for a total price of maximum Eur
172,500,247.5908nehundredseventytwomillionfivehundredthousandtwohundredfortyseven/5900

all this, subject to the minimum roundings needed for the mathematical squaring of the transaction,

granting the Chairman and the Chief Executives Officers, also severally, all andsatty ippplesnent the

resolution of share capital increase and to determine terms, conditions and modalities ofitine inahsiing

to receive the declaration to subscribe the shares, to make all the statements and comaisaicétiegal

disclosure, required to give effect to the resolutions and to make the consequesteéchadnieadments to the

Bylaws required from time to time arising from the adopted resolutions and fromt thiethessthare capital

increase, as well as by executing any necessary or appropriate initiative toeckihngnd correct

implementation of this share capital increase, with the right to amend the Byessilily required by the

Supervisory Authority or for registration on the Company Register.

2)

to amend Article 5 of the ComparV &w$ Oy adding paragréighas follow:

0. On March 25 WKH ([ WUDRUGLQDU\ 6KDUHKROGHUV: - DHRWALQJ
payment for a total maximum d7B1000,800.2948vehundredseventyfivemillioneighthundred/2948), of wt
maximum Euro 3,066,033.20 (threemillionsixtysixthousandthirtythree/20) as hamdihal sstismentdnita
571,934,767.094Bvehundredseventyonemillioninehundredthirtyfourthousandsevenhundnedsiityseven/094&
through the issue of total maximub,88Mas&fifteenmillionthreehundredthirtythousandonehundredsixtysix’
ordinary shares of the Company, without nominal value pursugatrsgratiblé 24d1B, of the Italian Civil Code,
each share with a price of Euro 37,5078 (thirtyseven/5078) (of which Eorbd®@@(gerb&203hare capital and
Euro37,3078thirtyseven/3078) to the premium reserve), to be paid also throudjtocbmpessatarh,ran
subscription, within and not later than the2D21e 86 follow: (A) to Rivetex S.r.I. maximum no. 7,680,412
(sevenmillionsixhundredeightythousandfourhundredthirteen) ordinary sharesf foaxanuwtalEymice
288,075,394.7214 (twohundredeightyeightmillionseventyfivethousamgitft2ehun@Bedoindpitia Rivetti
Riccardi maximum no. 779,732 (sevenhundredseventyninethousandsevenhsivatesy tfortgtwaiilopdice yf
maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthddjsari@hirtyor@iedea
Alexandra Shapiro maximum no. 779,732 (sevenhundredseventyninethousanuisivanhsahdrediHotyavo)
total price of maximum Euro 29,246,031.9096 (twentyninemilliontwohurdtredjame8@86)isd) to Pietro
Brandro Shapiro maximum no. 779,732 (sevenhundredseventyninethousearn)dsevmaryusithesithfdy a total
price of maximum Euro 29,246,031.9096 (twentyninemilliontwohundithdtydypsi@dd6s4dE) to Alessandro
Gilberti maximum no. 711,507 (sevenhundredeleventhousandfivehundrettzex¢ojabiuliicarpfsimandsium
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3)

Euro 26,687,062.2546 (twentysixmillionsixhundredeightyseventhousandsixignwe2646yefenemts Pte
Ltd. maximum no. 4,599,050 (fourmillionfivehundredninetyninethouslaaidf#fyfooediotal/ price of maximum
Euro 172,500,247.5900 (onehundredseventytwomillionfivehundredthousars®@0jjundredfortyseven/

to grant the Chairman and the Chief Executives Officers, also severally, antbalsodifyspecial attorneys
appointed for this purpose within the limits of the law, any and all the powers and vathdtieany

exclusion whatsoever, to do whatever is needed to implement, in full and in every single part, the resolutior
adopted and to establish in general the terms, conditions and procedures ottioa fiackaling powers:

to receive share subscription declarations, to make all statements and communications, including thos
of legal disclosure, required to give effect to the resolutions and to fulfil theefmmeakissary for all
resolutions adopted today to obtain the approvals required by law;

to take all steps required for the complete execution of the resolutions, with lappwacsareeded

for that purpose, none excluded, including the power to sign sutainit all documents needed, or

even only appropriate, preparatory, implementing or otherwise inherent to the capital increase and tc
perform any activity needed and/or appropriate for the subscription and plactreeqgmbved share

capital increase and the issue of shares;

to make the consequent and needed amendments to the Bylaws as may be required from time to tirr
depending on the adopted resolutions and the outcome of the subscription of the share capital increast
including the power to sign and to submit all needed, or even only appropriate, preliminaryirigiplemen
documentation or other documents relating to the share capital increase and to carrstieiy any a
needed and/or appropriate for the subscription and allocation of the approved share capitaldncrease a
for the issue of shares;

to define and to sign any act needed in order to implement the capital ingredeentall the acts

and transactions needed and appropriate pursuant to applicable laws and regulatiampdee thfe p

the issue of ordinary shares and the consequent capital increase, including the pigpagaod, s
presentation of any statement, deed, market announcement or document required by the competer
Authorities, as well as the management of relations with the competent Bodies and Authorities and the
request for and obtaining all the authorisations and approvals necessary fessfig sutcome of

the transaction

to execute, in accordance with the law, the resolutions adopted, determining the procedures anc
timeframes for their implementation, to determine the date of issue of the shares, to establist, suppleme
and better specify the terms and procedures for the issue and offer of the shares, including the power t
determine the procedures for subscription, where not already established by this resolution or by
supplementary resolutions

to prepare, submit, receive and sign any document required for the purpose of exepptiogethe a
transaction, and to sign any deed, contract, communication or other document ned&ssary a
DSSURSULDWH IRU WKH FRPSOHWLRQ RI WKH WUDQVDFWLRQ |
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Milan, March 4, 2021

On behalf of the Board of Directors

The Chairman, Remo Ruffini

$Q QH[ Mediobanca fairness opinion dated Februa221.
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Milano, 23 febbraio 2021

Spettabile
Moncler S.p.A.
Via Stendhal 47
20144 — Milano

Alla c.a. del Consiglio di Amministrazione

In data 6 dicembre 2020 il Consiglio di Amministrazione di Moncler S.p.A. (“Moncler”, la “Societa”
o il "Gruppo") ha approvato all'unanimitdl il progetto di aggregazione (I'*Operazione”) di
Sportswear Company S.p.A. ("SPW"), societd titolare del marchio Stone Island, in Moncler, i cui
termini sono disciplinati da un accordo quadro (I'"Accorde Quadro”) sottoscritto tra Moncler, da
un lato, e Rivetex S.r.l., (societd riconducibile a Carlo Rivetti titolare di una partecipazione pari al
50,10% del capitale di SPW) e altri soci di SPW riconducibili alla famiglia Rivetti (e, in particolare,
Alessandro Gilberti, Mattia Riccardi Rivetti, Ginevra Alexandra Shapiro e Piefro Brando Shapiro)
titolari complessivamente del 19,90% del capitale di SPW (dette persone fisiche, congiuntamente
a Rivetex Srl., i "Soci SPW"). L'Operazione & stata annunciata al mercato in data 7 dicembre
2020 (la "Data Annuncio”).

Temasek Holdings (Private) Limited, societd internazionale di investimenti con sede a Singapore
("Temasek") detiene la residua partecipazione pari al 30% del capitale sociale di SPW.

L'Accordo Quadro prevede |'acquisizione del 70% del capitale di SPW detenuto dai Soci SPW da
parte della Societd tramite corrispettivo per cassa; nell’ Accordo Quadro & dltresi previsto che, al
closing dell'Operazione, i Soci SPW reinvestano in Moncler un controvalore pari al 50% del
corrispettivo ricevuto per la cessione della partecipazione dagli stessi detenuta, sottoscrivendo
un aumenfo di capitale a pagamento della Societd, con esclusione del diritto di opzione ai sensi
dell'art. 2441, comma 5, cod.civ., ricevendo in cambio un numero di 10.731.116 azioni di nuova
emissione Moncler (I'"Aumento di Capitale Riservato"), valorizzate in misura pari a Euro 37,5078
per azione (il "Prezzo di Softoscrizione"), corrispondente al prezzo medio per azione degli ultimi 3
mesi precedenti I'annuncio dell' Operazione. Temasek aderira all'operazione agli stessi termini
convenuli da Carlo Rivetti e gli altri Soci SPW.

L'Operazione & stata qudlificata da Moncler come operazione tra parti correlate di maggior
rilevanza e assoggettata alla disciplina di cui al Regolamento n. 17221 del 12 marzo 2010,
nonché alla procedura per operazioni con parti correlate adottata dalla Societd.

In data odierna il Consiglio di Amministrazione di Moncler si & riunito (i) per la convocazione
dell' Assemblea societaria chiomata ad approvare I'Aumento di Capitale Riservato e (i) i fini
degli adempimenti societari connessi a detta Assemblea, (i) per approvare la relazione
illustrativa degli amministratori relativa agli argomenti dll'ordine del giomo dell’Assemblea (la
"Relazione”). In tale contesto, il Consiglio di Amministrazione di Moncler ha conferito in data 22
febbraio 2021 a Mediobanca — Banca di Credito Finanziario S.p.A. ("Mediobanca") incarico
(I""Incarico”) findlizato all'emissione di una faimess opinion relativa dlla valutazione della
congruitd, dal punto di vista finanziario, del Prezzo di Sottoscrizione dell' Aumento di Capitale
Riservato all'ultimo giomo di borsa aperta antecedente la Data Annuncio, ovvero il 4 dicembre
2020 (il “Parere”) (I""Incarico").

Il Parere & pertanto indirizzato esclusivamente al CdA di Moncler e si basa sull'assunto che
I'Aumento di Capitale Riservato venga posto in essere secondo fermini e condizioni non

elet)an. Y3y I |
Piazzetto Enrico Cuccia, |
20121 Milano. Italia
Codice fiscale. partita IVA & numeto di iscrizione al Regisra delle Imprese di
Milano, Monza, Brianza, Ladi: 00714490158
Tel. +37 028822 1
Fax +39 02 8329 347

Mediobanca 5.p.A. iscritta all’ Albo delle Banche e Capogruppo del Gruppo Bancario
tediobonca, iscrillo all’ Albo dei Gruppi Bancori al n. 10631.

Aderente al Fondo Interbancario di Tutela dei Depositi e al Fondo Mazionale di Garanzia.
Iscrilta al Regisiro Unico degli Intermedion assicurativi e riassicurativi.

Capitale solloscrifto e versato € 443.521.470.00
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significativamente difformi da quelli in esso rappresentati. In parficolare, il Parere & basato sulle
assunzioni riportate al Paragrafo 2.2,

Il Parere & stato redatto da Mediobanca a supporto e per uso intemo ed esclusivo del CdA di
Moncler che se ne pofrd avvalere nei limiti e termini contenuti nel presente Parere. Pertanto, il
Parere: (i) non potra essere pubblicato o divulgato, in tutto o in parte, a ferzi o utilizzato per scopi
diversi da quelli indicati nel Parere stesso, salvo preventiva autorizzazione scritta di Mediobanca
ovvero ove cid sia richiesto da leggi o regolamenti o richieste specifiche di autorita competenti,
mercato o alfra autorits competente, a tal proposito si precisa che Mediobanca acconsente sin
d'ora dlla messa a disposizione del presente Parere a comedo della relazione dedli
amministratori e della documentazione societaria relativa all' Aumento di Capitale Riservato (i) &
indirizzato esclusivamente al Consiglio di Amministrazione di Moncler e, pertanto, nessuno, ad
eccezione dei destinatari del Parere, & autorizzato a fare affidamento su quanto riportato nel
Parere e, conseguentemente, ogni giudizio di terzi, ivi inclusi gli azionisti di Moncler imarra di loro
esclusiva responsabilitd e competenza. In particolare, il presente Parere non esprime alcun
giudizio o valutazione in merito dll’interesse di Moncler e dei suoi azionisti relativamente
all'Operazione e all'Aumento di Capitale Riservato, i cui termini sono stati approvati in data 6
dicembre 2020 e non sono stati oggetto di attivita svolle da Mediobanca.

Si precisa che Mediobanca opera in qualita di consulente finanziario e pertanto non ha fornito e
non fornisce alcuna prestazione consulenziale di naturg, a titolo esemplificativo, ma non
esaustivo, legale, attuariale, contabile, fiscale, industriale, ambientale, tecnica. £ espressamente
escluso un qualsiasi potere del consulente finanziario di vincolare o condizionare in alcun modo il
Consiglio di Amministrazione di Moncler nelle proprie decisioni e il Parere si basa sul presupposto
che i membri del Consiglio di Amministrazione di Moncler assumano le proprie decisioni in
autonomia di giudizio. Mediobanca (i) ricevera ai sensi dell'Incarico una remunerazione fissa per
il rilascio del Parere, non condizionata al completamento dell' Operazione e/o dell’ Aumento di
Capitale Riservato; (i) fa parte di un primario gruppo bancario che svolge, fra I'alfro, attivita di
private e investment banking, asset management, servizi di consulenza finanziaria, aftivita di
negoziazione fitoli e attivita di finanziamento per varie fipologie di soggetti e istituzioni. Nel corso
del normale esercizio di tali attivit, Mediobanca potrebbe in certe occasioni effettuare
operazioni e detenere posizioni in strumenti finanziari (inclusi strumenti finanziari derivati) emessi
da Moncler e/o dalle societd coinvolte nell'Operazione (e/o nell' Aumento di Capitale Riservato)
e/o dai loro soci e/o dalle loro controllate e collegate, per conto proprio o per conto dei propri
clienti. Nell'ambito del normale esercizio delle proprie attivitd Mediobanca potrebbe inoltre
svolgere le suddette allivita efo prestare tali servizi a favore di Moncler, delle societa coinvolte
nell'Operazione (e/o nell'Aumento di Capitale Riservato) e/o dei loro soci e/o delle loro
controliate e collegate. Per completezza si segnala che alla data odierna Medicbanca ha in
essere e/o sta valutando con la Societd dei finanziamenti (anche collegati a prodotti derivati), in
relazione ai quali ha percepito e/o percepird dei compensi e/o interessi.

Mediobanca, dopo aver svolto gli opportuni approfondimenti, ritiene che non sussistono relazioni
economiche, patimoeniali e finanziarie con Moncler che possano pregiudicare l'indipendenza e
I'autonomia di giudizio di Mediobanca.

In coerenza con la data di determinazione del Prezzo di Sottoscrizione nel contesto dell’ Accordo
Quadro, il Parere & riferito alle condizioni economico-finanziarie e di mercato disponibili alla data
del 4 dicembre 2020 (la "Data di Riferimento del Parere”), ultimo giomo di Borsa antecedente
alla Data Annuncio. Mediobanca ha basato le proprie analisi sul fatfo che nel periodo
compreso tra le ultime situazioni economico finanziarie disponibili € la Data di Riferimento del
Parere non si siano verificati mutamenti sostanziali nel profilo economico patrimoniale e
finanziario di Moncler. In ogni caso, in generale, & inteso che sviluppi successivi nelle condizioni di
mercato cosi come in tutte le Informazioni utilizzate nei termini e condizioni dell’ Aumento di
Capitale Riservato, potrebbero avere un effetto anche significativo sulle conclusioni del Parere.
Mediobanca peraliro non si assume né avrdl alcun onere o impegno ad aggiornare o rivedere il
Parere o riconfermare le proprie conclusioni ivi presenti, anche nel caso si verificassero una o pit
delle variazioni sopra richiamate. In particolare, il Parere non tiene in alcun modo in
considerazione le variazioni delle condizioni economiche e di mercato successive al 4 dicembre
2020 e i risultati per |'esercizio 2020 di Moncler, resi noti in data 18 febbraio 2021.

Le conclusioni esposte nel Parere sono basate sul complesso delle considerazioni ivi confenute g,
pertanto, nessuna parte del Parere potrd essere utilizzata disgiuntamente rispetto al Parere nella
sua interezza. L'utilizzo parziale del contenuto del Parere efo I'utilizzo dello stesso per scopi diversi
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