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�'�L�U�H�F�W�R�U�V�·��illustrative r�H�S�R�U�W�� �R�Q�� �I�L�U�V�W�� �L�W�H�P�� �R�Q�� �W�K�H�� �D�J�H�Q�G�D�� �R�I�� �W�K�H�� �H�[�W�U�D�R�U�G�L�Q�D�U�\�� �6�K�D�U�H�K�R�O�G�H�U�V�·��
Meeting called on March, 25th 2021, in single call.  
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Item no. 1 on the agenda �² Proposal to increase the share capital against payment in divisible form, with 

exclusion of pre-emptive right pursuant to Article 2441, par. 5 and 6, of the Italian Civil Code, for a total 

maximum amount of Euro 575,000,800.2948 (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 be 

charged as a premium, through the issue of a maximum total of no. 15,330,166 

(fifteenmillionthreehundredthirtythousandonehundred�V�L�[�W�\�V�L�[�����Q�H�Z���&�R�P�S�D�Q�\�·�V���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���Z�L�W�K���W�K�H��

same characteristics as those circulating at the date of the issue, at the subscription price of Euro 37,5078 

(including share premium) per shares, reserved for subscription to Rivetex S.r.l., Mattia Rivetti Riccardi, 

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,  

�W�K�H�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �R�I�� �0�R�Q�F�O�H�U�� �6���S���$���� ���´Moncler�µ�� �R�U�� �W�K�H�� �´Company�µ���� �F�R�Q�Y�H�Q�H�G you for extraordinary 

�6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J����to submit to your approval the proposal to increase the share capital against payment with 

exclusion of the pre-emptive right pursuant to Article 2441, paragraphs 5 and 6, of the Italian Civil Code, as 

illustrated below. 

�7�K�L�V���U�H�S�R�U�W�����W�K�H���´Report�µ�������G�U�D�Z�Q-up pursuant to Article 2441 of the Italian Civil Code, to Article 125-ter of the 

Italian Legislative Decree of February 24th�����������������Q�R�������������D�V���V�X�E�V�H�T�X�H�Q�W�O�\���D�P�H�Q�G�H�G���D�Q�G���L�Q�W�H�J�U�D�W�H�G�����W�K�H���´TUF�µ����

and pursuant to Article 72 of the Regulation adopted by Consob resolution no. 11971 of May 14th, 1999, as 

�V�X�E�V�H�T�X�H�Q�W�O�\�� �D�P�H�Q�G�� �D�Q�G�� �L�Q�W�H�J�U�D�W�H�G�� ���W�K�H�� �´�,�V�V�X�H�U�V�·�� �5�H�J�X�O�D�W�L�R�Q�µ������ �D�V�� �Z�H�O�O�� �D�V�� �S�U�R�Y�L�G�H�G��for by Annex 3A of the 

�,�V�V�X�H�U�V�·�� �5�H�J�X�O�D�W�L�R�Q���� �L�V�� �D�L�P�H�G��at illustrate the proposal to increase the share capital against payment, with the 

exclusion of pre-emptive right sets forth in Article 2441, par. 5 and 6, of the Italian Civil Code, for a total maximum 

amount of Euro 575,000,800.2948 (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 of no. 15,330,166 new �&�R�P�S�D�Q�\�·�V ordinary shares at the 

subscription price of Euro 37.5078 (including share premium) for each share, reserved for subscription to Rivetex 

S.r.l., Mattia Rivetti Riccardi, Ginevra Alexandra Shapiro, Pietro Brando Shapiro, Alessandro Gilberti and Venezio 

Investments Pte Ltd. (vehicle fully indirectly controlled by Temasek Holdings (Private) Limited) to be paid also 

�W�K�U�R�X�J�K���F�R�P�S�H�Q�V�D�W�L�R�Q�����D�V���G�H�V�F�U�L�E�H�G���L�Q���G�H�W�D�L�O�V���E�H�O�R�Z�����W�K�H���´Reserved Share Capital Increase�µ������ 

 

 

 

* * * 
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DENITIONS 

 

� B́orsa Italiana�µ indicates Borsa Italiana S.p.A., with registered office in 

Milan, Piazza degli Affari no. 6. 

� Ćitigroup�µ means Citigroup Global Markets Europe AG, Italian 

branch, with registered office in Milan, via dei 

Mercanti no. 12. 

� Ćlosing�µ indicates the closing of the Sale and Purchase. 

� Ćonsob Regulation�µ indicates the Regulation containing provisions on 

transactions with related parties, adopted by Consob 

with resolution no. 17221 of March 12th, 2010, in force 

at the date of this Information Document. 

� Ćonsob�µ 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 no. 3. 

� Ćontribution�µ indicates the contribution equal to Euro 

1,150,000,000.00 for the purchase of the Shareholding 

by Moncler. 

� ĆR�µ means Carlo Rivetti. 

� F́ramework Agreement�µ means the framework agreement signed on December 

6th, 2020, between Moncler, on the one hand, and 

Rivetex and the Related Parties, on the other hand. 

"Issuers' Regulation" means the Regulation implementing the Consolidated 

�)�L�Q�D�Q�F�L�D�O�� �$�F�W�� ���´�7�8�)�µ���� �F�R�Q�F�H�U�Q�L�Q�J�� �W�K�H�� �L�V�V�X�H�U�V�·��

regulation, adopted by Consob with resolution no. 

11971 of May 14th, 1999, as subsequently amended and 

supplemented. 

� Ḿoncler�µ���R�U���W�K�H���´Company�µ indicates Moncler S.p.A., with registered office in 

Milan, via Stendhal no. 47, share capital of Euro 

51,670,524.80, fiscal code and registration number 

with the Companies' Register of Milan - Monza 
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Brianza - Lodi no. 04642290961. 

"Procedure" or "Related Party Procedure" indicates "Procedure for regulating related parties" adopted 

by the Board of Directors and last amended on May 

9th, 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) and 8.1 of the Procedure. 

� Ŕelatives�µ indicates the members of the Rivetti Family, other than 

CR, which own 19.9% of the share capital of SPW (i.e. 

Mattia Rivetti Riccardi, Ginevra Alexandra Shapiro, 

Pietro Brando Shapiro, Alessandro Gilberti). 

� Ŕeserved Share Capital Increase�µ m�H�D�Q�V���W�K�H���&�R�P�S�D�Q�\�·�V���V�K�D�U�H���F�D�S�L�W�D�O���L�Q�F�U�H�D�V�H�����R�E�M�H�F�W���R�I��

this Report.  

� Ŕivetex�µ indicates Rivetex S.r.l. with registered office in Milan, 

via Vittor Pisani no. 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. 

� Ŕivetti Shareholders�µ indicates Rivetex and Relatives. 

� Śale and Purchase�µ means the sale and purchase of the Shareholding 

between Moncler (as purchaser) and the SPW 

Shareholders (as sellers). 

� Śhareholding�µ indicates 100% of SPW's capital held 50.1% by 

Rivetex, 19.9% by the Relatives and the remaining 30% 

by Venezio. 

� ŚPAs�µ indicates the sale and purchase agreements signed on 

February 23rd, 2021 between, respectively, Moncler, on 

one hand, and Rivetex and the Relatives, on the other 

hand, and Moncler, on one side, and Venezio, on the 
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other side, which object is the purchase, in total, of the 

�����������6�3�:�·�V���V�K�D�U�H���F�D�S�L�W�D�O�� 

� ŚPW Shareholders�µ indicates Rivetex, Relatives and Venezio. 

� ŚPW�µ indicates Sportswear Company S.p.A. with registered 

office in Bologna, Galleria Cavour no. 4, share capital 

of Euro 10,000,000.00, fiscal code and Bologna 

Companies Register no. 01046470371. 

� T́emasek�µ means Temasek Holdings (Private) Limited, 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, registered with the Accounting and Regulatory 

Authority of Singapore, under no. 197401143C, whose 

capital is fully owned by the Ministry of Finance of 

Singapore. 

� T́ransaction�µ indicates the overall transaction that provides, in 

particular, the Sale and Purchase of the Shareholding 

and the simultaneously subscription of the Reserved 

Share Capital Increase of the Company, by SPW 

Shareholders (for a countervalue equal to about 50% 

of the Contribution). 

� T́UF �µ means Legislative Decree no. 58 of February 24th, 

1998, as subsequently amended and supplemented. 

� V́enezio�µ 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, share capital is fully and indirectly held 

by Temasek. 

 

1 Motivations and destination of the Reserved Share Capital Increase 

The Reserved Share Capital Increase is pa�U�W���R�I���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q�����W�K�H���´Transaction�µ�����F�R�Q�V�L�V�W�L�Q�J���L�Q���W�K�H���S�X�U�F�K�D�V�H�����W�K�H��
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� Śale and Purchase�µ���� �E�\�� �0�R�Q�F�O�H�U�� �R�I�� �D�� �V�K�D�U�H�K�R�O�G�L�Q�J�� �H�T�X�D�O�� �W�R�� �W�K�H�� ���������� �R�I�� �W�K�H��share capital of Sportswear 

�&�R�P�S�D�Q�\���6���S���$�������´SPW�µ���D�Q�G���W�K�H���´Shareholding�µ�������F�R�P�S�D�Q�\���K�R�O�G�L�Q�J���W�K�H���6�W�R�Q�H���,�V�O�D�Q�G���E�U�D�Q�G�����I�R�U���D���W�R�W�D�O���D�P�R�X�Q�W��

of Euro 1,150,000,000 ���W�K�H���´Contribution�µ�������G�H�W�H�U�P�L�Q�H�G���R�Q���W�K�H�������������R�I���W�K�H���6�3�:�·�V���V�K�D�U�H���F�D�S�L�W�D�O�����W�R���E�H���S�D�L�G���D�W��

�W�K�H���F�O�R�V�L�Q�J���G�D�W�H���R�I���W�K�H���6�D�O�H���D�Q�G���3�X�U�F�K�D�V�H�����W�K�H���´Closing�µ�����W�K�U�R�X�J�K���W�K�H���P�R�G�D�O�L�W�L�H�V���G�H�Vcribed below. �7�K�H���6�3�:�·�V��

share capital is currently held by the following subjects (who are the seller shareholders in the context of the Sale 

and Purchase): (i) 50.1% of the share �F�D�S�L�W�D�O���E�\���5�L�Y�H�W�H�[���6���U���O�������´Rivetex�µ�������F�R�P�S�D�Q�\���O�L�Q�N�H�G���W�R���&�D�U�O�R���5�L�Y�H�W�W�L�����´CR�µ������

(ii) 19.9�����E�\���R�W�K�H�U���P�H�P�E�H�U�V���R�I���W�K�H���5�L�Y�H�W�W�L�·�V���)�Dmily (i.e. Mattia Rivetti Riccardi, Ginevra Alexandra Shapiro, Pietro 

Brando Shapiro and Alessandro Gil�E�H�U�W�L�������W�K�H���´Relatives�µ�������D�Q�G��(iii) the remaining 30% by Venezio Investments 

�3�W�H�� �/�W�G�� ���´Venezio�µ������ �Y�H�K�L�F�O�H��fully indirectly controlled by Temasek Holdings ���3�U�L�Y�D�W�H���� �/�L�P�L�W�H�G�� ���´Temasek�µ������

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

�)�R�U���W�K�H���S�X�U�S�R�V�H���R�I���W�K�L�V���5�H�S�R�U�W�����9�H�Q�H�]�L�R�����5�L�Y�H�W�H�[���D�Q�G���W�K�H���5�H�O�D�W�L�Y�H�V���D�U�H���G�H�I�L�Q�H�G���D�V���´SPW Shareholders�µ���� 

 

1.1 Purposes of the Transaction 

The Transaction, as a whole, is aimed at the integration of the business of the group headed by SPW Group (the 

� ŚPW Group�µ����with those of the group headed by Moncler ���W�K�H���´Group�µ���R�U���W�K�H���´Moncler Group�µ��.  

In particular, the Transaction, which is expected to be accretive as from its implementation, is finalized to pursue 

the creation of value for all Shareholders by increasing the capacity of the Group headed by Moncler to assume an 

increasing leadership in the luxury market- in particular in the fats-�J�U�R�Z�L�Q�J�� �´�Q�H�Z-�O�X�[�X�U�\�µ�� �V�H�J�P�H�Q�W�� �² by 

strengthening the growth potential of the involved brands.  

By the integration of the aforementioned groups, inter alia, �² in the full respect of the identities and of the autonomy 

of Moncler and Stone Island brands (owned by SPW) �² entrepreneurial, managerial and creative cultures, in 

addition to the product technical know-how, are made in common to reinforce the competitiveness of the brands 

and to accelerate the development path of both companies.  

In this direction are also finalized the subscription, by SPW Shareholders, of the Reserved Share Capital Increase 

for a countervalue equal to about 50% of the Contribution, and the entry of CR in the Board of Directors of 

Moncler, as intangible sings of the sharing of the industrial project and the strategic design underlying the 

Transaction which will result in the reinforcement of the long-period perspective of the integration project as a 

whole.  

 

1.2 Contractual documentation relating the Transaction 

As already communicated by Moncler, on December 6th, 2020, the Company, on one hand, and Rivetex and the 

Relatives, on the other hand, entered into �D���I�U�D�P�H�Z�R�U�N���D�J�U�H�H�P�H�Q�W�����W�K�H���´Framework Agreement�µ�����S�X�U�V�X�D�Q�W���W�R��

which the relevant parties, inter alia, defined the countervalue to purchase the 100% of SPW share capital in a 

portion equal to the Contribution (i.e. Euro 1,150,000,000) and determined a shared path to allow Venezio to join 

�W�K�H���7�U�D�Q�V�D�F�W�L�R�Q�����L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���H�[�L�V�W�L�Q�J���D�J�U�H�H�P�H�Q�W�V���D�P�R�Q�J���6�3�:���6�K�D�U�H�K�R�O�G�H�U�V���D�Q�G���Z�L�W�K���6�3�:�·�V���%�\�O�D�Z�V���� 

Subsequently, on February 23rd, 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 relevant 

contractual documentation aimed at the purchase of the 100% of S�3�:�·�V�� �V�K�D�U�H�� �F�D�S�L�W�D�O�� �E�\�� �0�R�Q�F�O�H�U���� �7�K�L�V��
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documentation consists, in particular in:  

(a) a sale and purchase agreement signed by Moncler, on one hand, and Rivetex and the Relatives, on the other 

hand, �Z�K�L�F�K�� �R�E�M�H�F�W�� �L�V�� �W�K�H�� �S�X�U�F�K�D�V�H�� �R�I�� �D�� �V�K�D�U�H�K�R�O�G�L�Q�J�� �H�T�X�D�O�� �W�R�� �W�K�H�� �������� �R�I�� �6�3�:�·�V�� �V�K�D�U�H�� �F�D�S�L�W�D�O�� �E�\�� �W�K�H��

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, which 

�R�E�M�H�F�W���L�V���W�K�H���S�X�U�F�K�D�V�H���E�\���0�R�Q�F�O�H�U���R�I���W�K�H���U�H�P�D�L�Q�L�Q�J���V�K�D�U�H�K�R�O�G�L�Q�J���H�T�X�D�O���W�R���W�K�H�����������R�I���6�3�:�·�V���V�K�D�U�H���F�D�S�L�W�D�O����

with a contribution equal to Euro 345,000,000.00 (the aforementioned share purchase agreements, 

�K�H�U�H�L�Q�D�I�W�H�U�����W�K�H���´SPAs�µ����  

�7�K�H���S�X�U�F�K�D�V�H���R�I���W�K�H���6�3�:�·�V���V�K�D�U�H�K�R�O�G�L�Q�J�V��actually held by Rivetex and by the Relatives is subject to the fulfilment 

of the following conditions not later than September 30th, 2021 (so-called Long Stop Date): (a) all the relevant 

antitrust authorizations (in particular those of Germany and Austria) have been obtained; and (b) the Reserved 

Share Capital Increase has been approved by the first E�[�W�U�D�R�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J of Moncler called to 

resolve on that item or by the subsequent one �L�I���W�K�H���F�R�Q�V�W�L�W�X�W�L�Y�H���T�X�R�U�X�P���L�V���Q�R�W���U�H�D�F�K�H�G���D�W���W�K�D�W���I�L�U�V�W���6�K�D�U�H�K�R�O�G�H�U�V�·��

Meeting. In this regard, it should be noted that at the date of this Report the suspensive condition sub (a) is fulfilled 

with reference to the relevant authorizations issued by the competent authority on February 8th, 2021 for Germany 

and on March 2nd, 2021 for Austria.  

The purchase of the SPW shareholdings currently held by Venezio is subject to the closing of the sale and purchase 

regulated by the SPA signed between Moncler, on one side, and Rivetex and the Relatives, on the other side. If 

this condition occurs, the purchase by Moncler of the SPW shareholdings currently held by Venezio will take place 

at the Closing, substantially at the same time as the purchase of the SPW shareholdings currently held by Rivetex 

and the Related Parties. 

The signing of the SPAs was approved by the Board of Directors of Moncler on February 23rd, 2021. Those 

agreements were also disclosed to the market by the Company through the diffusion of a press release, pursuant 

to Article 17 of the Regulation (UE) no. ���������������������0�D�U�N�H�W���$�E�X�V�H���5�H�J�X�O�D�W�L�R�Q�����´MAR�µ������ 

In addition, considering that, at the same time as the signing of the SPAs, Rivetti Shareholders and Venezio signed 

�D�Q���L�Q�Y�H�V�W�P�H�Q�W���D�Q�G���V�K�D�U�H�K�R�O�G�H�U�V�·���D�J�U�H�H�P�H�Q�W���Z�L�W�K���5�X�I�I�L�Q�L���3�D�U�W�H�F�L�S�D�]�L�R�Q�L���+�R�O�G�L�Q�J���6���U���O�������K�R�O�G�L�Q�J���R�I���V�K�D�U�H�K�R�O�G�L�Q�J�V��

�I�X�O�O�\���F�R�Q�W�U�R�O�O�H�G���E�\���5�H�P�R���5�X�I�I�L�Q�L�������´RPH�µ) which provides, inter alia, the entry of CR in the Board of Directors of 

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

�3�D�U�W�H�F�L�S�D�]�L�R�Q�L���6���U���O�������´RP�µ�������F�R�P�S�D�Q�\���F�X�U�U�H�Q�W�O�\���������������R�Z�Q�H�G���E�\���5�3�+���D�Q�G���������������R�Z�Qed by Venezio) at terms and 

manners jointly defined by the parties(1), Moncler deemed, on a prudential basis, to subject the Transaction to the 

regime and controls set forth by the rules on related parties, qualifying the Transaction as a "transaction of greater 

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

Board of Directors of Moncler, upon issue of reasoned favourable opinions by the Related Parties Committee 

pursuant to Article 8, par. 1, of the Consob Regulation and pursuant to Articles 5.8(ii) and 8.1 of the Regulation, 

respectively issued on December 6th, 2020 and February 23rd, 2021; and (b) Moncler prepared and made available 

two informative documents �U�H�I�H�U�U�H�G���W�R���D���U�H�O�D�W�H�G���S�D�U�W�L�H�V�·���W�U�D�Q�V�D�F�W�L�R�Q���R�I���J�U�H�D�W�H�U���V�L�J�Q�L�I�L�F�D�Q�F�H�����L�Q���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K��

 
(1) For more details in this regard please see the market communications made on February 23rd, 2021, by RPH. 
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Article 5 of the Consob Regulation and Article 12 of the Procedure, respectively on December 13th, 2020 and on 

March 2nd, 2021. 

 

1.3 Terms of payments of the Contribution 

The SPAs provide for, inter alia, that 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 Venezio, each 

limited to their respective competence, undertook to subscribe the Reserved Share Capital Increase for a total 

amount (including share premium) equal to Euro 575,000,800.2948. The Reserved Share Capital Increase shall be 

paid by the SPW Shareholders (each limited to their respective competence) through compensation of the relevant 

subscription price and an equal amount of the Contribution due to SPW Shareholders in order to the purchase of 

the Shareholding.  

In this regard, even though the Reserved Share Capital Increase is a share capital increase for payment to be paid 

in cash, it should be noted that the parties agreed to provide for the setting - on a purely voluntary basis - of an 

expert assessment to ascertain that the value of 50% of SPW's share 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 Reserved Share Capital Increase. Such expert assessment, for which SPW Shareholders 

granted Prof. Pietro Mazzola�����Z�L�O�O���E�H���P�D�G�H���D�Y�D�L�O�D�E�O�H���W�R���0�R�Q�F�O�H�U�·�V��Shareholders in reasonable advance of 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 Increase is aimed at the issuing of 

Moncler�·s new shares needed to pay a portion of the Contribution of the Sale and Purchase equal to the amount 

of the Reserved Share Capital Increase (2). As a result of the subscription and payment of the Reserved Share 

Capital Increase, SPW Shareholders shall receive a total amount of no. 15,330,166 new ordinary shares of the 

Company and, in particular: (a) Rivetex shall receive no. 7,680,413 shares; (b) Mattia Rivetti Riccardi shall receive 

no. 779,732 shares; (c) Ginevra Alexandra Shapiro shall receive no. 779,732 shares; (d) Pietro Brando Shapiro shall 

receive no. 779,732 shares; (e) Alessandro Gilberti shall receive no. 711,507 shares; (f) Venezio shall receive no. 

4,599,050 shares. For further information on the lock-up restriction adopted by SPW Shareholders on the newly 

issued shares arising from the Reserved Share Capital Increase, reference is made to Paragraph 6.  

The newly issued shares are enhanced in an amount equal to Euro 37,5078 per share, (corresponding substantially 

to the average price per share for the last 3 months preceding the announcement of the Transaction communicated 

on December 6th, 2020) on the basis of the agreement achieved on December 6th, 2020. 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 Europe 

 
(2) Therefore, the Reserved Share Capital Increase is not aimed at the reduction or at the change in the financial debt structure 
of Moncler. 
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�$�*�����Ćitigroup�µ��. On December 5th, 2020, Citigroup issued �L�W�V���I�D�L�U�Q�H�V�V���R�S�L�Q�L�R�Q�����W�K�H���´Fairness Opinion�µ����in 

favour of the Board of Directors (as such) for its decision-making process �² on the basis of, and subject to, certain 

factors, assumptions, limits and procedures specified in the Fairness Opinion itself �² as to the fairness for Moncler, 

from a financial perspective, of the contribution for the entire share capital of SPW, including the number of 

�0�R�Q�F�O�H�U�·�V���V�K�D�U�H�V���W�K�D�W���Z�L�O�O���E�H���L�V�V�X�H�G���D�V���D���U�H�V�X�O�W���R�I���W�K�H���V�X�E�V�F�U�L�S�W�L�R�Q���R�I���W�K�H���5�H�V�H�U�Y�H�G���6�K�D�U�H���&�D�S�L�W�D�O���,�Q�F�U�H�D�V�H�����&�L�W�L�J�U�R�X�S��

used methods in line wi�W�K���Q�D�W�L�R�Q�D�O���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���S�U�D�F�W�L�F�H�����D�V���W�K�H���´Discounted Cash Flow�µ���P�H�W�K�R�G�����´comparable 

companies�µ���P�H�W�K�R�G���D�Q�G���´precedent transactions�µ���P�H�W�K�R�G�����D�S�S�O�\�L�Q�J���Z�K�L�F�K���G�H�H�P�H�G���P�R�U�H���D�S�S�U�R�S�U�L�D�W�H���W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W��

�W�K�H���D�L�P�V���R�I���W�K�H���D�Q�D�O�\�V�L�V�����W�K�H���F�R�P�S�D�Q�L�H�V�·���V�S�H�F�L�I�L�F���I�H�D�W�X�U�H�V���D�Q�G���W�K�H���W�\�S�H���R�I���W�U�D�Q�V�D�F�W�L�R�Q���� 

In this regard, Moncler's Board of Directors has fully discussed and considered the particular strategic value of the 

Transaction and, from a financial perspective, deemed in any case the consideration to be fair, also on the basis of 

the results of the Citigroup Fairness Opinion, by adopting the most appropriate valuation methods according to 

national and international practice. 

In particular, the following three procedures were examined:  

- the Discounted Cash Flow (�´�'�L�V�F�R�X�Q�W�H�G���&�D�V�K���)�O�R�Z�µ or "DCF") method;  

- 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 development of 

operations in the current financial year 

On February 18th, 2021, the �0�R�Q�F�O�H�U�·�V��Board of Directors approved its Financial Statements for the financial year 

2020, which results, despite the continuing negative effects of the pandemic, recorded a marked recovery in the 

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

model.  

Analysis of the Consolidated Revenues 

In financial year 2020, Moncler achieved revenues equal to Euro 1,440.4 million, compared to Euro 1,627.7 million 

in financial year 2019, down of 11% at constant exchange rates and of 12% at current exchange rates. In the fourth 

quarter, despite the continuing negative effects related to the actions to contain the pandemic, the Group achieved 

a turnover of Euro 675.3 million, up of 8% at constant exchange rates and of 7% at current exchange rates, mainly 

due to the strong expansion of the Chinese market, the growth of Korea and Japan and the excellent performance 

of the online business. 

Revenues by Geographical Area  

 Financial year 2020 Financial year 2019 Variation % 

  (Euro/000) % (Euro/000) % 

Current 

exchange 

rates 

Constant 

exchange 

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

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

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

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

Ricavi Totali 1,440,409 
100.0

% 
1,627,704 

100.0

% 
-12% -11% 

 

Asia recorded a positive performance, growing of 2% 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 growth rates and 

accelerating in the final months of the year, followed by Korea and Japan both developing further in the fourth 

quarter. 

In EMEA (excluding Italy), during the financial year 2020, revenues decreased by 18%, at both constant and 

current exchange rates, with a slight improvement in the fourth quarter (-13%) supported by strong local demand 

which, despite some temporary shop closures, partially compensated the absence of tourists. Germany, Scandinavia 

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

Italy reported revenues down of 34%, 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 outbreak, which not only 

limited the tourist flow, but also led to prolonged shop closures. These effects continued in the final months of 

the year when the main Italian shops were closed for several days during November and December, which are 

particularly significant months for Moncler's business.  

The Americas recorded a drop in turnover of 15% at constant exchange rates and of 16% at current exchange 

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

channels. 

Revenues by Distribution Channel 

 Financial year 2020 Financial year 2019 Variation % 

  (Euro/000) % (Euro/000) % 

Current 

exchange 

rates 

Current 

exchange 

rates 

Retail 1,089,496 75,6% 1,256,918 77,2% -13% -12% 

Wholesale 350,913 24,4% 370,787 22,8% -5% -5% 

Ricavi Totali 1,440,409 
100,0

% 
1,627,704 

100,0

% 
-12% -11% 

 

In the financial year 2020, the retail distribution channel achieved revenues of Euro 1,089.5 million compared to 

Euro 1,256.9 million in financial year 2019, down of 12% 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 significantly (+5% at constant exchange 

rates) led by Asian markets, particularly China, which posted double-digit growth rates that accelerated significantly 

in the fourth quarter, and by e-commerce. 

Revenues from shops that opened for at least 12 months (Comparable Store Sales Growth - CSSG) decreased of 

18%, due to repeated lockdowns and negative traffic effects related to the pandemic. In the second half of the 

year, the CSSG was of -9%. 

The wholesale channel reported revenues of Euro 350.9 million compared to Euro 370.8 million in financial year 

2019, down of 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 half of the year, and in particular in 

the last quarter, was led by important re-orders, a change in the timing of Fall/Winter collection shipments and 

the excellent performance of e-tailers. 

Monobrand Distribution Network 

As of December 31st, 2020, the Moncler monobrand shop network consisted of 219 direct shops (DOS), up by 10 

units compared to December 31st, 2019, including 2 shops opened in the fourth quarter, and 63 wholesale shops 

(shop-in-shop), a reduction of 1 unit compared to December 31st, 2019, including 5 conversions from wholesale 

to retail. 

 

 

 

 

31/12/2020 

 

 

30/09/2020 

 

 

31/12/2019 

 

Net openings 

Financial year 

2020 

     

Monobrand Retail  219 217 209 10 

Asia  104 104 104 - 

EMEA (excl. Italia) 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 was Euro 1,089.6 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 gross margin amounted to 78.1%, 

substantially in line with 78.3% in the second half of 2019. During the first half of 2020, gross margin was negatively 

impacted by the effects of the pandemic on revenues, which resulted in significant inventory write-downs on 

Spring/Summer 2020 products. In financial year 2020, selling expenses amounted to Euro 463.6 million, 
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accounting for 32.2% of revenues, compared to 30.0% in financial year 2019. During the second half of the year, 

Moncler recorded a significant improvement in the incidence of selling expenses due to the recovery in sales and 

greater control over costs related to shop management, particularly in terms of rent and personnel. Selling 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 impact of 12.0%., compared 

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 million 

compared to Euro 29.4 million in 2019. 

Marketing expenses amounted to Euro 83.8 million, with a revenue margin of 5.8%, down from the 7.0% 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 million, up of 15% compared to 

Euro 70.0 million in the financial year 2019, with an impact on revenue of 5.6% compared to 4.3% in the previous 

year. 

The EBIT amounted to Euro 368.8 million, a decrease of 25% compared to Euro 491.8 million in the financial 

year 2019, with a percentage of impact on revenues of 25.6% compared to 30.2% in the financial year 2019. In 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 of the actions promptly put in place to 

address the effects of the pandemic, and the ability to focus on activities to strengthen the Brand and the long-

term development of the Group. 

In the financial year 2020, the result from financial operations was negative and amounted to Euro 23.3 million 

compared to Euro 21.1 million in the same period of 2019, including leasing losses resulting from the application 

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% in financial year 2019. In the financial 

year 2020, Moncler benefited from a lower tax rate, as a result of the recognition of extraordinary tax benefits 

related to the realignment of the tax value of the Moncler brand provided for in Article 110 of the Italian Law 

�'�H�F�U�H�H�� �1�R���� �������������������� �W�K�H���´August Decree�µ. 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 Euro 

358.7 million in the financial year 2019. 

Analysis of Consolidated Financial Results 

As of December 31st, 2020, the net financial position was positive and equal to Euro 855.3 million, compared to 

Euro 662.6 million as of December 31st, 2019. 



 

13 
 

As required by the accounting standard IFRS 16, the Group accounted for lease liabilities equal to Euro 640.3 

million at 31 December 2020 compared to Euro 622.9 million at June 30th, 2020 and Euro 639.2 million at 

December 31st, 2019. 

Net circulating capital amounted to Euro 165.0 million, increasing compared to Euro 128.2 million as at December 

31, 2019, with an impact on sales of 11.5% compared to 7.9% as at December 31st, 2019; this 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 of Euro 120.8 million 

compared to 2019, as, following the Covid-19 pandemic, Moncler decided to postpone some projects, both 

corporate and commercial. 

Free cash flow in the financial year 2020 amounted to Euro 195.5 million, compared to Euro 340.0 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 the 

�*�U�R�X�S�·s history and strategy. The year 2021 will also be the second year of the Covid-19 pandemic, which will 

most likely continue to affect world economies and demand for luxury goods. In fact, given the currently uncertain 

timetable for completing the vaccination plans, it can be assumed that the measures aimed at limiting the spread 

of the disease may remain in force for a significant part of the year, with possible negative effects on both local 

and, above all, tourist traffic. 

For the financial year 2021, the Group will continue to work to maintain an agile, flexible and responsive 

organisational structure, pursuing the implementation of the following strategic lines and with a strong focus on 

the integration between Stone Island and Moncler. 

�&�R�Q�V�R�O�L�G�D�W�L�R�Q���L�Q���W�K�H���´�Q�H�Z���O�X�[�X�U�\�µ���V�H�F�W�R�U 

With the Stone Island transaction, the Moncler group strengthens its ability to be an interpreter of the evolving 

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

luxury", a concept characterised by experientiality, inclusiveness, a sense of belonging to a community and 

contamination of meanings and different worlds such as art, culture, music and sport. Joined by the philosophy of 

� b́eyond fashion, beyond luxury�µ, the 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 Sportswear Company 

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

Strengthening the digital culture. Thinking, defining and implementing its strategy in a digital key is an increasingly 

important objective for Moncler, which believes in the importance of contamination between all divisions and, in 

particular, believes that digital is not only an important sales instrument but mainly the instrument for 

implementing its present and future strategies. During the course of 2021, Moncler will conclude the main project 
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of internalising its online sales channel in all the countries in which it operates and will launch a new e-commerce 

website with a completely renewed experience. 

International development, consolidation and direct control of � ćore�µ markets. Over the years, Moncler followed 

a clear strategy of international growth while maintaining a strong control over the business. With the Moncler 

brand, the Group wants to continue to selectively develop international markets and at the same time consolidate 

its presence in its � ćore�µ markets, also through careful growth of the network of monobrand retail shops, the 

controlled expansion of their average surface area and the strengthening of the digital channel. At the same time, 

with the Stone Island brand, the Group will start working to increase its control in the main markets and will begin 

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

Sustainable business development. Moncler constantly pursued a strategy of sustainable and responsible business 

development, aligned with stakeholder expectations and consistent with its long-term strategy. An approach based 

not only on a commitment to set increasingly challenging goals, but also on the awareness that every 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 Moncler Born to Protect Sustainability Plan 

with a focus on five macro areas of intervention: climate change, round economy, responsible supply chain, valuing 

diversity and supporting local communities. 

For information about the �&�R�P�S�D�Q�\�·�V��management �S�H�U�I�R�U�P�D�Q�F�H�� �U�H�I�H�U�H�Q�F�H�� �L�V�� �P�D�G�H�� �W�R�� �W�K�H�� �0�R�Q�F�O�H�U�·�V�� �Z�H�E�V�L�W�H��

(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 Purchase Transaction by Moncler 

of a shareholding equal to 100% of the Sportswear Company S.p.A. share capital, owner of the Stone Island 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 headed by SPW with that of the 

group headed by Moncler. In this context is to be considered the subscription of the Reserved Share Capital 

Increase by the SPW Shareholders for a countervalue equal to approximately 50% of the Contribution, as elements 

of the sharing of the industrial project and the strategic design underlying the Transaction, which will allow the 

strengthening of the long-term prospects of the overall integration project. In particular, under the agreements 

reached on December 6th, 2020, 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 average price per share in the last three 

months prior to the signing of the agreements. 

On February 23rd, 2021, the �0�R�Q�F�O�H�U�·�V���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���Z�K�L�F�K���D�S�S�U�R�Y�H�G���W�K�L�V���5�H�S�R�U�W�����G�H�W�H�U�P�L�Q�H�G��the issue price 

of Moncler ordinary shares arising from the Reserved Share Capital Increase, taking into account the provision set 

forth in Article 2441, paragraph 6, of the Italian Civil Code, which provides that � t́he issue price of new shares 

must be determined on the basis of the net equity value, taking into account, for companies listed on regulated 

markets, also the price performance of the last six months�µ. 

The Board of Directors was also supported by the independent advisor Mediobanca - Banca di Credito Finanziario 

http://www.monclergroup.com)/
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S.p.A. ("Mediobanca���������Z�K�L�F�K���L�V�V�X�H�G���D���I�D�L�U�Q�H�V�V���R�S�L�Q�L�R�Q���L�Q���I�D�Y�R�X�U���R�I���W�K�H���0�R�Q�F�O�H�U�·�V���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V on the 

same date, which is attached to this Report �D�V�� �$�Q�Q�H�[�� �´�$�µ �D�Q�G�� �D�Y�D�L�O�D�E�O�H�� �R�Q�� �0�R�Q�F�O�H�U�·�V�� �Z�H�E�V�L�W�H��

(www.monclergroup.com), in 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 methodologies used. In particular, 

the fairness opinion adopted as its main valuation methods: i) Moncler's stock market price trend; ii) the discounted 

cash flow; iii) the market multiples method; and as a control assessment method the target prices (so-called target 

price) published by research analysts of brokers and investment banks. 

The fairness opinion determined - considering the limitations indicated in the fairness opinion itself and on the 

basis of specific assumptions illustrated therein - the fairness, from a financial point of view, of the subscription 

price at the reference date of the fairness opinion (December 4th, 2020), 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 opinion and acknowledged that the 

price of Euro 37.5078 reported above is in line with all the value ranges of the various methodologies used. 

Furthermore, the price of Euro 37.5078 is higher than the average of the closing prices in the last 6 months prior 

to the announcement of the Transaction (equal to Euro 35.60). In accordance with the best practice for similar 

transactions, in the case of listed companies, for valuation purposes, it is appropriate to consider market prices 

prior to the date on which relevant information (such as the Acquisition) was disclosed, using stock market 

capitalisations calculated on the basis of prices recorded in time frames considered significant, 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 share are equal to Euro 6.2981 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 value of the Reserved Share Capital 

Increase to be submitted to the Shareholders' Meeting in maximum of Euro 575,000,800.2948, of which a 

maximum of Euro 3,066,033.20 to be allocated as share capital and a maximum of Euro 571,934,767.0948 as share 

premium; (ii) the unit price for the issue of the new shares, to be submitted to the Moncler Extraordinary 

Shareholders' Meeting, as Euro 37.5078, of which Euro 0.20 is to be charged as share capital and Euro 37.3078 as 

share premium; and consequently, (iii) the issue of a maximum of a total no. 15,330,166 new ordinary shares of 

Moncler, without nominal value. 

The company appointed for the legal audit of the accounts, KPMG S.p.A., is required to express its considerations 

on the fairness of the issue price of the �0�R�Q�F�O�H�U�·�V��ordinary shares resulting from the Reserved Share Capital 

Increase in the report to be drawn up pursuant to the provisions of Article 2441, paragraph 6, of the Italian Civil 

Code and Article 158 of the TUF. �6�X�F�K�� �U�H�S�R�U�W�� �L�V�� �P�D�G�H�� �D�Y�D�L�O�D�E�O�H�� �W�R�� �0�R�Q�F�O�H�U�·�V�� �6�K�D�U�H�K�R�O�G�H�U�V�� �Z�L�W�K�L�Q�� �W�K�H�� �W�H�U�P�V��

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 Code, "the reasons for the exclusion" of the pre-emptive right 

must be explained by the Directors, in particular - as the Reserved Share Capital Increase is based on the exclusion 

pursuant to Article 2441, par. 5, of the Italian Civil Code - in terms of describing the "interest of the company" requiring 

http://www.monclergroup.com/
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the exclusion. 

The Board of Directors deems that the exclusion of the pre-emptive right in favour of SPW Shareholders pursuant 

to Article 2441, paragraph 5, of the Italian Civil Code satisfies a specific corporate interest for the reasons already 

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 things, 

as a precondition for SPW Shareholders to be able to reinvest a portion of the consideration for the Sale and 

Purchase in Moncler shares. Therefore, the exclusion of the pre-emptive right should be considered in the broader 

context of the interest of the Transaction for Moncler which, as said, is aimed at achieving the integration 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 technical product know-how, in order 

to strengthen the competitiveness of the Moncler and Stone Island brands, while fully respecting the 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 guarantees that the law 

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

- the preparation - on a purely voluntary basis - �R�I���D�Q���H�[�S�H�U�W�·s assessment to certi�I�\���W�K�D�W���W�K�H���Y�D�O�X�H���R�I�����������R�I���6�3�:�·s 

share capital (i.e�����W�K�H���S�R�U�W�L�R�Q���R�I���6�3�:�·s share capital corresponding 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. This 

expert assessment will be made available to Moncler Shareholders with proper advance notice with respect to the 

date of �W�K�H���(�[�W�U�D�R�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·��Meeting called to resolve on the aforementioned increase; 

- as required by Article 2441, paragraph 6, of the Italian Civil Code, the shares servicing the Reserved Share Capital 

Increase will be issued at a fair price according to the parameters set forth in the same provision. Such fairness 

shall be confirmed, inter alia, by the opinion of the independent auditors pursuant to Article 158 of the TUF. 

 

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

The subscription of the newly issued shares arising from the Reserved Share Capital Increase is reserved exclusively 

to SPW Shareholders, who shall subscribe such shares pursuant to the agreements relating the Transaction (in this 

respect, please also refer to Paragraph 1.3 above). 

No other form of allocation is envisaged, nor the establishment of an underwriting syndicate for the subscription 

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 time as the execution of the 

resolution of the Reserved Share Capital Increase) by March 31st, 2021, subject to the approval by the �0�R�Q�F�O�H�U�·�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 total number of no. 15,330,166 �0�R�Q�F�O�H�U�·�V��

new ordinary shares without nominal value.  
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Those newly issued ordinary shares shall have regular dividend entitlement and shall grant the same rights of the 

�0�R�Q�F�O�H�U�·�V���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���F�X�U�U�H�Q�W�O�\���L�V�V�X�H�G�����L�Q���D�G�G�L�W�L�R�Q�����W�K�H���V�K�D�U�H�V���V�K�D�O�O���E�H���O�L�V�W�H�G���R�Q���W�K�H��Mercato Telematico Azionario, 

�R�U�J�D�Q�L�V�H�G���D�Q�G���P�D�Q�D�J�H�G���E�\���%�R�U�V�D���,�W�D�O�L�D�Q�D�����W�K�H���´MTA �µ�������D�V���W�K�H���0�R�Q�F�O�H�U�·�V���R�U�G�L�Q�D�U�\���V�K�D�U�H�V���F�X�U�U�H�Q�W�O�\���L�V�V�X�H�G�����D�V���Z�H�O�O��

as subject to the dematerialisation rules, and centralised management of Monte Titoli S.p.A., pursuant to Article 

83-bis et seq. of the TUF.  

As set out in the agreements relating the Transaction, the newly issued shares arising from the Reserved Share 

Capital Increase shall be subject to a lock-up restriction (subject to specific exceptions to provide for the transfer 

of the received shares to vehicles controlled or participated by SPW Shareholders through transactions made out 

of the market), aimed at the stabilization of the share, for a period of 12 months as from the Sale and Purchase 

Closing date, it being understood that, at the expiry of this period, the lock-up restriction shall apply for other 6 

(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 Reserved Share Capital Increase shall not 

�H�[�F�H�H�G���W�K�H���W�K�U�H�V�K�R�O�G���R�I�����������R�I���W�K�H���W�R�W�D�O���Q�X�P�E�H�U���R�I���0�R�Q�F�O�H�U�·�V���V�K�D�U�H�V���F�X�U�U�H�Q�W�O�\���D�G�P�L�W�W�H�G���W�R���W�K�H��listing on the MTA 

and, therefore, it will not be required to prepare a listing prospectus, in compliance with applicable law provisions.  

Considering that the Reserved Share Capital Increase is directed to a number of subjects lower than 150, the 

Company is also exempted from the obligation to publish an offer prospectus pursuant to Article 34-ter, lett. a), of 

�W�K�H���,�V�V�X�H�U�V�·���5�H�J�X�O�D�W�L�R�Q���� 

The unit issue price of the new shares, equal to Euro 37.5078 (of which Euro 0.2 to be charged as share capital 

and Euro 37.3078 as premium), was determined by the Board of Directors of Moncler as illustrated on Paragraph 

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 needed to 

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 will issue a total number of 

15,330,166 new ordinary shares�����H�[�F�O�X�V�L�Y�H�O�\���U�H�V�H�U�Y�H�G���W�R���6�3�:���6�K�D�U�H�K�R�O�G�H�U�V�����$�V���D���U�H�V�X�O�W���R�I���W�K�D�W�����W�K�H���R�W�K�H�U���&�R�P�S�D�Q�\�·�V��

Shareholders shall be affected by a reduction of their shareholding.  

The implementation of the Reserved Share Capital Increase shall cause for the actually Shareholders of the 

Company, a maximum dilutive effect equal to the 5,6%, in terms of shareholding in the Company's share capital. 

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)       

Net equity 31.12.20 

Pre 
Reserved 

Share 
Capital 

Increase 

Reserved Share Capital Increase 

Post full 
execution of 
the Reserved 
Share Capital 

Increase 
       

Share Capital  51,670,525 3,066,033 54,736,558 
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Statutory reserve 10,319,181   10,319,181 

Premium reserve 173,374,223 571,934,767 745,308,990 

OCI Reserve  (193,452)   (193,452) 

Reserve for profits of exchanges  19,395   19,395 

FTA Reserve (20,638)   (20,638) 

IFRS 2 Reserve 58,451,807   58,451,807 

Retained earnings and losses 279,807,021   279,807,021 

Profit of FY20  173,929,732   173,929,732 

Total net equity 31.12.20 747,357,794 575,000,800 1,322,358,594 
 

   
(amounts in Euro) Moncler   % Reserved Share Capital Increase 
Statutory net equity as of 31.12.20               747,357,794  77% 
Consolidated net equity as of 31.12.20            1,627,137,000  35% 

 

 

8 Amendments to the Bylaws 

�,�Q���W�K�H���H�Y�H�Q�W���W�K�D�W���0�R�Q�F�O�H�U�·�V���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J��approves the Reserved Share Capital Increase, the provisions 

of Article 5 of the Bylaws will be amended as 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 of withdrawal set 

out in Article 2437 of the Italian Civil Code. 

 

CURRENT BYLAWS PROPOSED AMENDMENTS 

Article 5 Article 5 

�������� �7�K�H�� �&�R�P�S�D�Q�\�·�V�� �V�K�D�U�H�� �F�D�S�L�W�D�O�� �V�K�D�O�O�� �F�R�Q�V�L�V�W�� �R�I�� �(�8�5��

51,670,524.80, represented by 258,352,624 shares with no 

�V�W�D�W�H�G���Q�R�P�L�Q�D�O���Y�D�O�X�H�����7�K�H���&�R�P�S�D�Q�\�·�V���V�K�D�U�H���F�D�S�L�W�D�O���P�D�\���E�H��

�L�Q�F�U�H�D�V�H�G���E�\���D���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���U�H�V�R�O�X�W�L�R�Q�����H�Y�H�Q���E�\��

means of issuing shares having different rights from 

ordinary shares and with contributions other than in cash, 

to the extent permitted by law. In resolutions for a paid-up 

capital increase, preemptive rights may be excluded up to 

�D���P�D�[�L�P�X�P���R�I�����������R�I���W�K�H���&�R�P�S�D�Q�\�·�V���S�U�H-existing share 

capital, provided that the issue price corresponds to the 

market price of the shares and this is confirmed by an 

(unchanged) 
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appropriate report of a statutory auditor (revisore legale) or 

statutory audit firm (società di revisione legale). 

5.2 The �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �R�I�� �2�F�W�R�E�H�U�� ������ ����������

resolved to authorize the Board of Directors, pursuant to 

�,�W�D�O�L�D�Q���&�L�Y�L�O���&�R�G�H���$�U�W�L�F�O�H���������������W�R���L�Q�F�U�H�D�V�H���W�K�H���&�R�P�S�D�Q�\�·�V��

share capital, on one or more occasions no later than five 

years from the effective date of the resolution, by a 

maximum nominal amount of EUR 1,500,000.00 (One 

Million Five Hundred Thousand), with preemptive rights 

excluded pursuant Article 2441, paragraphs 5 and 8 of the 

Civil Code, in order to service one or more incentive plans 

in favor of directors, employees and associates (collaboratori) 

of the Company and/or its subsidiaries, to be approved by 

�W�K�H�� �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J���� �Z�L�W�K�� �W�K�H�� �D�G�G�L�W�L�R�Q�D�O�� �U�L�J�K�W�� �W�R��

establish, from time to time, the dividend rights and issue 

price of the shares (and thus the number of shares to be 

issued), as well as the portion of said price to be allocated 

to capital, without prejudice to the requirement that the 

issue price be determined in compliance with legal 

provisions and, in particular, for increases decided upon 

pursuant to Article 2441 (5) of the Civil Code, taking into 

account the performance of the price quotations for the 

shares over the last six months. On April 23, 2015, the 

�6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �U�H�V�R�O�Y�H�G�� �W�R�� �U�H�Y�R�N�H�� �W�K�H�� �S�U�R�[�\��

granted by the extraordinary Shareholders�·�� �0�H�H�W�L�Q�J�� �R�Q��

October 1, 2013 to the Board of Directors pursuant to art. 

2443 of the Civil Code for the latter to increase the share 

capital, to the extent said proxy has not been exercised by 

the Board of Directors by means of the share capital 

increase resolutions adopted on February 28, 2014. 

(unchanged) 

5.3 In partial execution of the authorisation granted 

pursuant to art. 2443 of the Italian Civil Code, to the Board 

�R�I���'�L�U�H�F�W�R�U�V���E�\���W�K�H���(�[�W�U�D�R�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·���$�V�V�H�P�E�O�\��

of October 1, 2013, the Board of Directors, in the meeting 

of February 28, 2014, resolved to make a paid divisible 

�L�Q�F�U�H�D�V�H���L�Q���W�K�H�������&�R�P�S�D�Q�\�·�V���V�K�D�U�H���F�D�S�L�W�D�O�����E�H�I�R�U�H���W�K�H���I�L�Q�D�O��

(unchanged) 
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deadline of 15 October 2018, of a maximum sum of Euro 

1,006,000, through the issuing, including in more than one 

occasion, of a maximum of 5,030,000 ordinary shares, with 

no par value, with the same characteristics as the ordinary 

shares in circulation at the issue date, with regular dividend 

rights, with the exclusion of options pursuant to art. 2441, 

paragraphs 5, 6 and 8, of the Italian Civil Code, to be 

reserved for the subscription of the beneficiaries of the 

�V�W�R�F�N���R�S�W�L�R�Q�� �S�O�D�Q���Q�D�P�H�G���´�6�W�R�F�N���2�S�W�L�R�Q���3�O�D�Q����������-2018 

�7�R�S�� �0�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �.�H�\�� �3�H�R�S�O�H�µ�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H��

�R�U�G�L�Q�D�U�\���V�K�D�U�H�K�R�O�G�H�U�V�·���D�V�V�H�P�E�O�\���R�Q���)�H�E�U�X�D�U�\�����������������������D�W��

an issue price of Euro 10.20 per share, of which Euro 0.20 

is to be credited as capital and Euro 10 as share premium. 

Pursuant to art. 2439, paragraph 2, of the Italian Civil 

Code, we are not entirely subscribed before the final 

deadline of October 15, 2018, the capital shall be 

considered to have been increased by an amount equal to 

the subscriptions collected. On April 23, 2015, the 

�6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �U�H�V�R�O�Y�H�G�� �W�R�� �U�H�Y�R�N�H�� �W�K�H�� �V�D�L�G�� �V�K�D�U�H��

capital increase resolution, to the extent of nominal EUR 

95,000.00. Consequently, the maximum amount of the 

share capital increase serving the "Stock Option Plan 2014-

2018 Top Management and Key People" is limited to EUR 

911,000,00, to be done by the issue of up to no. 4,555,000 

ordinary shares without indication of the par value. 

5.4 In partial execution of the authorisation granted 

pursuant to art. 2443 of the Italian Civil Code, to the Board 

�R�I���'�L�U�H�F�W�R�U�V���E�\���W�K�H���(�[�W�U�D�R�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·���$�V�V�H�P�E�O�\��

of October 1, 2013, the Board of Directors, in the meeting 

of February 28, 2014, resolved to make a paid divisible 

�L�Q�F�U�H�D�V�H�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\�·�V�� �V�K�D�U�H�� �F�D�S�L�W�D�O���� �E�H�I�R�U�H�� �W�K�H�� �I�L�Q�D�O��

deadline of October 15, 2018, of a maximum sum of Euro 

105,000, through the issuing, including in more than one 

occasion, of a maximum of 525,000 ordinary shares, with 

no par value, with the same characteristics as the ordinary 

shares in circulation at the issue date, with regular dividend 

rights, with the exclusion of options pursuant to art. 2441, 

(unchanged) 



 

21 
 

paragraphs 5, 6 and 8, of the Italian Civil Code, to be 

reserved for the subscription of the beneficiaries of the 

�V�W�R�F�N���R�S�W�L�R�Q�� �S�O�D�Q���Q�D�P�H�G���´�6�W�R�F�N���2�S�W�L�R�Q���3�O�D�Q����������-2018 

�,�W�D�O�L�D�Q�� �&�R�U�S�R�U�D�W�H�� �6�W�U�X�F�W�X�U�H�V�µ�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �R�U�G�L�Q�D�U�\��

�V�K�D�U�H�K�R�O�G�H�U�V�·�� �D�V�V�H�P�E�O�\�� �R�Q�� �)�H�E�U�X�D�U�\�� ������ ������������ �D�W�� �D�Q�� �L�V�V�X�H��

price of Euro 10.20 per share, of which Euro 0.20 is to be 

credited as capital and Euro 10 as share premium. Pursuant 

to art. 2439, paragraph 2, of the Italian Civil Code, we are 

not entirely subscribed before the final deadline of 

October 15, 2018, the capital shall be considered to have 

been increased by an amount equal to the subscriptions 

�F�R�O�O�H�F�W�H�G���� �2�Q�� �$�S�U�L�O�� �������� ������������ �W�K�H�� �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J��

resolved to revoke the said share capital increase 

resolution, to the extent of nominal EUR 25,645.00. 

Consequently, the maximum amount of the share capital 

increase serving the "Stock Option Plan 2014-2018 

Corporate Structures Italy" is limited to EUR 79,354.20, to 

be done by the issue of up to no. 396,771 ordinary shares 

without indication of the par value. 

���������2�Q���$�S�U�L�O�����������������������W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���U�H�V�R�O�Y�H�G��

�X�S�R�Q�� �D�� �S�D�L�G�� �G�L�Y�L�V�L�E�O�H�� �L�Q�F�U�H�D�V�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�·�V�� �V�K�D�U�H��

capital to be done by and no later than June 30, 2022, up 

to a maximum amount of nominal EUR 509,645, by means 

of the issue, even in more than one tranches, of up to no. 

2,548,225 ordinary shares without indication of the par 

value, having the same characteristics of the ordinary 

shares circulating as of the date of issue, with regular 

entitlement and exclusion of the right of option according 

to art. 2441, paragraph 4, second line, of the Civil Code, to 

be reserved to the subscription of the beneficiaries of the 

�V�W�R�F�N�� �R�S�W�L�R�Q�V�� �S�O�D�Q�� �Q�D�P�H�G�� �´���������� �3�H�U�I�R�U�P�D�Q�F�H�� �6�W�R�F�N��

�2�S�W�L�R�Q���3�O�D�Q�µ���D�S�S�U�R�Y�H�G���E�\���W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���R�Q��

April 23, 2015, at an issuing price equal to the average of 

�W�K�H���R�I�I�L�F�L�D�O���&�R�P�S�D�Q�\���V�K�D�U�H�V�·���S�U�L�F�H���R�Q���W�K�H���0�7�$���G�X�U�L�Q�J���W�K�H��

thirty days preceding the meeting of the Board of Directors 

�F�D�O�O�H�G���W�R���D�V�V�L�J�Q���W�K�H���R�S�W�L�R�Q�V���W�R���W�K�H���V�D�L�G���V�W�R�F�N���R�S�W�L�R�Q���S�O�D�Q�·�V��

beneficiaries and determine the number of options to be 

(unchanged) 
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assigned to each of them; of such issuing price, an amount 

equal to (or no higher than) EUR 0.20 will be computed as 

capital and the remaining part as markup. Pursuant to art. 

2439, paragraph 2, of the Civil Code, if it is not subscribed 

in full by June 30, 2022, the share capital will be increased 

by an amount equal to the collected subscriptions. 

���������2�Q���$�S�U�L�O�����������������������W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���U�H�V�R�O�Y�H�G��

to revoke the capital increase resolution adopted on April 

23, 2015 inasmuch as the same is no longer necessary to 

�V�D�W�L�V�I�\�� �W�K�H�� �H�[�H�U�F�L�V�H�� �E�\�� �W�K�H�� �E�H�Q�H�I�L�F�L�D�U�L�H�V�� �R�I�� �W�K�H�� �´����������

�3�H�U�I�R�U�P�D�Q�F�H�� �6�W�R�F�N�� �2�S�W�L�R�Q�� �3�O�D�Q�µ���� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H��

�2�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���R�I���$�S�U�L�O�����������������������R�I���W�K�H��

options assigned to the same by April 20, 2016. All the 

other conditions 4 remaining unchanged, the above share 

capital increase will be realized through the issuance, also 

in tranches, of maximum 1,375,000 ordinary shares.  

The Directors are granted for five years starting with April 

20, 2016, with the faculty to increase the share capital at 

the service of the implementation of the incentive and 

�O�R�\�D�O�W�\�� �S�O�D�Q�� �Q�D�P�H�G�� �´���������� �² 2018 Performance Shares 

�3�O�D�Q�µ�����I�R�U���(�8�5�������������������������P�D�[�L�P�X�P�����U�H�P�D�L�Q�L�Q�J���D�P�R�X�Q�W��

of EUR 275,560), through the issuance of maximum 

3,800,000 new ordinary shares without par value, having 

the same characteristics of the ones into circulation, regular 

dividend rights, at a issuance price equal to the accounting 

par value of the Moncler shares at the execution date of 

the subject matter delegation, through the assignment of 

the corresponding share of profits and/or reserves of 

profits as resulting in the last financial statements approved 

pursuant to art. 2349 of the Italian Civil Code, at the terms, 

with the modalities and, at the conditions provided under 

the same Plan.  

In partial execution of the authorization granted to the 

�%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �E�\�� �W�K�H�� �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �R�I�� ������

April 2016, the Board of Directors resolved to carry out a 

free capital increase, pursuant to artt. 2443 and 2349 of the 

(unchanged) 
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Italian Civil Code, by a nominal amount of EUR 

423,480.00 (Four Hundred Twenty-Three Thousand, Four 

Hundred Eighty) through the allocation to capital of an 

equivalent amount transferred from the available reserves, 

through the issuance of maximum no. 2,117,400 (Two 

Million, One Hundred Seventeen Thousand, Four 

Hundred) ordinary shares, with regular dividend rights.  

In partial execution of the authorization granted to the 

�%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �E�\�� �W�K�H�� �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �R�I�� ������

April 2016, the Board of Directors resolved to carry out a 

free capital increase, pursuant to artt. 2443 and 2349 of the 

Italian Civil Code, by a nominal amount of EUR 60.960 

through the allocation to capital of an equivalent amount 

transferred from the available reserves, through the 

issuance of maximum no. 304.800 ordinary shares, through 

the allocation to capital of an equivalent amount 

transferred from the available reserves.  

The Directors are granted for five years starting with June 

11, 2020, with the faculty to increase the share capital at 

the service of the implementation of the incentive and 

�O�R�\�D�O�W�\�� �S�O�D�Q���Q�D�P�H�G���´�����������3�H�U�I�R�U�P�D�Q�F�H���6�K�D�U�H�V�� �3�O�D�Q�µ���� �I�R�U��

EUR 400,000.00 maximum through the issuance of 

maximum 2,000,000 new ordinary shares without par 

value, having the same characteristics of the ones into 

circulation, regular dividend rights, at a issuance price equal 

to the accounting par value of the Moncler shares at the 

execution date of the subject matter delegation, through 

the assignment of the corresponding share of profits 

and/or reserves of profits as resulting in the last financial 

statements approved pursuant to art. 2349 of the Italian 

Civil Code, at the terms, with the modalities and, at the 

conditions provided under the same Plan. 

5.7 It is permitted, in the manner and according to the law, 

the allocation of profits and / or reserves of profits to 

employees of the Company or its subsidiaries, through the 

(unchanged) 
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issuance of shares pursuant to the first paragraph of art. 

2349 of the Italian Civil Code. 

5.8 Shares shall be in registered form and freely 

transferable. Each share gives the right to one vote. Shares 

shall be issued and transferred in compliance with the laws 

and regulations in effect. 

(unchanged) 

5.9 Status as a shareholder constitutes per se acceptance of 

these bylaws. 

(unchanged) 

(do not provided) 5.10 On March 25th, 2021, the Extraordinary �6�K�D�U�H�K�R�O�G�H�U�V�·��

Meeting approved a divisible share capital increase 

against payment for a total maximum of Euro 

575,000,800.2948 

(fivehundredseventyfivemillioneighthundred/2948), of 

which maximum Euro 3,066,033.20 

(threemillionsixtysixthousandthirtythree/20) as nominal 

share capital and maximum Euro 571,934,767.0948 

(fivehundredseventyonemillioninehundredthirtyfourthou

sandsevenhundredsixtyseven/0948) as a premium, 

through the issue of total maximum of no. 15,330,166 

(fifteenmillionthreehundredthirtythousandonehundredsi

xtysix) new ordinary shares of the Company, without 

nominal value pursuant to Article 2441, paragraph 5 and 6, 

of the Italian Civil Code, each share with a price of Euro 

37,5078 (thirtyseven/5078) (of which Euro 0.20 (zero/20) 

to be charged as share capital and Euro 37,3078 

(thirtyseven/3078) to the premium reserve), to be paid 

also through compensation, and to be reserved in 

subscription, within and not later than the June 30th, 2021, 

as follow: (A) to Rivetex S.r.l. maximum no. 7,680,413 

(sevenmillionsixhundredeightythousandfourhundredthirt

een) ordinary shares, for a total price of maximum Euro 

288,075,394.7214 

(twohundredeightyeightmillionseventyfivethousandthree

hundredninetyfour/7214); (B) to Mattia Rivetti Riccardi 

maximum no. 779,732 

(sevenhundredseventyninethousandsevenhundredthirtyt



 

25 
 

wo) ordinary shares, for a total price of maximum Euro 

29,246,031.9096 

(twentyninemilliontwohundredfortysixthousandthirtyone

/9096); (C) to Ginevra Alexandra Shapiro maximum no. 

779,732 

(sevenhundredseventyninethousandsevenhundredthirtyt

wo) ordinary shares, for a total price of maximum Euro 

29,246,031.9096 

(twentyninemilliontwohundredfortysixthousandthirtyone

/9096); (D) to Pietro Brandro Shapiro maximum no. 

779,732 

(sevenhundredseventyninethousandsevenhundredthirtyt

wo) ordinary shares, for a total price of maximum Euro 

29,246,031.9096 

(twentyninemilliontwohundredfortysixthousandthirtyone

/9096); (E) to Alessandro Gilberti maximum no. 711,507 

(sevenhundredeleventhousandfivehundredseven) 

ordinary shares, for a total price of maximum Euro 

26,687,062.2546 

(twentysixmillionsixhundredeightyseventhousandsixtytw

o/2546); (F) to Venezio Investments Pte Ltd. maximum 

no. 4,599,050 

(fourmillionfivehundredninetyninethousandfifty) 

ordinary shares, for a total price of maximum Euro 

172,500,247.5900 

(onehundredseventytwomillionfivehundredthousandtwo

hundredfortyseven/5900). 

 

It should also be noted that the resolutions relating to the Reserved Share Capital Increase will be approved by the 

�0�R�Q�F�O�H�U���6�K�D�U�H�K�R�O�G�H�U�V�
���0�H�H�W�L�Q�J���Z�L�W�K���W�K�H���´�V�L�P�S�O�L�I�L�H�G�µ���F�R�Q�V�W�L�W�X�W�L�Y�H���D�Q�G���G�H�O�L�E�H�U�D�W�L�Y�H���T�X�R�U�X�P�V���S�U�R�Y�L�G�H�G���I�R�U���E�\���$�U�W�L�F�O�H��

44, paragraph 1, of the Italian Law Decree No. 76 of July 16th,2020, converted with amendments into Law no. 

120/2020 (the "Simplification Decree"). Article 44, paragraph 1, of the Simplification Decree provides that: 

"Notwithstanding Articles 2368, second paragraph, and 2369, third and seventh paragraphs, of the Italian Civil Code, until June 

30th, 2021, provided that at least half of the share capital is represented, even if the Bylaws provides for a higher majority, the resolutions 

concerning [the following subjects] �D�U�H���D�S�S�U�R�Y�H�G���Z�L�W�K���W�K�H���P�D�M�R�U�L�W�\���R�I���W�K�H���V�K�D�U�H���F�D�S�L�W�D�O���U�H�S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J: (a) 

increases in share capital by means of new contributions, pursuant to Articles 2439, 2440 and 2441 of the [Italian] Civil Code; (b) 
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the introduction in the Bylaws of the proxy for directors to increase share capital, pursuant to Article 2443 of the Civil Code, for 

capital increases to be resolved until June 30th, 2021�µ. 

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

�´�7�K�H���(�[�W�U�D�R�U�G�L�Q�D�U�\���6�K�D�U�H�K�R�O�G�H�U�V�·���0�H�H�W�L�Q�J���R�I���0�R�Q�F�O�H�U���6���S���$������ 

- evaluated the illustrative report of the Board of Directors drawn-up pursuant to Article 2441 of the Italian 

Civil Code, and Article 125-ter of the Italian Legislative Decree of February 24th, 1998, no. 58, as subsequently 

amended and integrated, and pursuant to Article 72 of the Regulation approved with Consob Resolution of 

May 14th���� ������������ �Q�R���� �������������� �D�V�� �V�X�E�V�H�T�X�H�Q�W�O�\�� �D�P�H�Q�G�H�G�� �D�Q�G�� �L�Q�W�H�J�U�D�W�H�G�� ���W�K�H�� �´�,�V�V�X�H�U�V�·�� �5�H�J�X�O�D�W�L�R�Q������ �D�V�� �Z�H�O�O�� �D�V��

provided for Annex 3A of the Is�V�X�H�U�V�·���5�H�J�X�O�D�W�L�R�Q�����W�K�H���´�,�O�O�X�V�W�U�D�W�L�Y�H���5�H�S�R�U�W�µ������ 

- evaluated the fairness opinion issued by the auditing company KPMG S.p.A. pursuant to Article 2441, par. 5 

and 6, of the Italian Civil Code and Article 158 of the Italian Legislative Decree of February 24th, 1998, no. 

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

resolves 

1) to increase the share capital against payment in cash and in divisible form for a total maximum amount of 

Euro 575,000,800.2948 (fivehundredseventyfivemillioneighthundred/2948) of which maximum Euro 

3,066,033.20 (threemillionsixtysixthousandthirtythree/20) to be charged as share capital and maximum Euro 

571,934,767.0948 

(fivehundredseventyonemillionninehundredthirtyfourthousandsevenhundredsixtyseven/0948) as a premium, 

through the issue of maximum total no. 15,330,166 

(fifteenmillionthreehundredthirtythousandonehundredsixtysix) new ordinary shares of the Company, without 

nominal value and with regular divided entitlement, with the exclusion of the pre-emptive right pursuant to 

Article 2441, par. 5 and 6, of the Italian Civil Code, with a price for each share of Euro 37.5078 

(thirtyseven/5078) (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 compensation, and to reserve in 

subscription, within and not later than the June 30th, 2021 as follow:  

- to Rivetex S.r.l. maximum no. 7,680,413 (sevenmillionsixhundredeightythousandfourhundredthirteen) 

ordinary shares, for a total price of maximum Euro 288,075,394.7214 

(twohundredeightyeightmillionseventyfivethousandthreehundredninetyfour/7214); 

- to Mattia Rivetti Riccardi maximum no. 779,732 

(sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of 

maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); 

- to Ginevra Alexandra Shapiro maximum no. 779,732 

(sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of 

maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); 
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- to Pietro Brando Shapiro maximum no. 779,732 

(sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of 

maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); 

- to Alessandro Gilberti maximum no. 711,507 (sevenhundredeleventhousandfivehundredseven) ordinary 

shares, for a total price of maximum Euro 26,687,062.2546 

(twentysixmillionsixhundredeightyseventhousandsixtytwo/2546); 

- to Venezio Investments Pte Ltd maximum no. 4,599,050 

(fourmillionfivehundredninetyninethousandfifty) ordinary shares, for a total price of maximum Euro 

172,500,247.5900 (onehundredseventytwomillionfivehundredthousandtwohundredfortyseven/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 and any powers to implement the 

resolution of share capital increase and to determine terms, conditions and modalities of the transaction, including 

to receive the declaration to subscribe the shares, to make all the statements and communications, also of legal 

disclosure, required to give effect to the resolutions and to make the consequent and needed amendments to the 

Bylaws required from time to time arising from the adopted resolutions and from the result of the share capital 

increase, as well as by executing any necessary or appropriate initiative concerning the fully and correct 

implementation of this share capital increase, with the right to amend the Bylaws if is possibly required by the 

Supervisory Authority or for registration on the Company Register.  

2) to amend Article 5 of the Compan�\�·�V���%�\�Oaws by adding paragraph 10, as follow:  

�´������0. On March 25th���� �������������W�K�H�� �(�[�W�U�D�R�U�G�L�Q�D�U�\�� �6�K�D�U�H�K�R�O�G�H�U�V�·�� �0�H�H�W�L�Q�J�� �D�S�S�U�R�Y�H�G���D�� �G�L�Y�L�V�L�E�O�H���V�K�D�U�H���F�D�S�L�W�D�O���L�Q�F�U�H�D�V�H�� �D�J�D�L�Q�V�W��

payment for a total maximum of Euro 575,000,800.2948 (fivehundredseventyfivemillioneighthundred/2948), of which 

maximum Euro 3,066,033.20 (threemillionsixtysixthousandthirtythree/20) as nominal share capital and maximum Euro 

571,934,767.0948 (fivehundredseventyonemillioninehundredthirtyfourthousandsevenhundredsixtyseven/0948) as a premium, 

through the issue of total maximum of no. 15,330,166 (fifteenmillionthreehundredthirtythousandonehundredsixtysix) new 

ordinary shares of the Company, without nominal value pursuant to Article 2441, paragraph 5 and 6, of the Italian Civil Code, 

each share with a price of Euro 37,5078 (thirtyseven/5078) (of which Euro 0.20 (zero/20) to be charged as share capital and 

Euro 37,3078 (thirtyseven/3078) to the premium reserve), to be paid also through compensation, and to be reserved in 

subscription, within and not later than the June 30th, 2021, as follow: (A) to Rivetex S.r.l. maximum no. 7,680,413 

(sevenmillionsixhundredeightythousandfourhundredthirteen) ordinary shares, for a total price of maximum Euro 

288,075,394.7214 (twohundredeightyeightmillionseventyfivethousandthreehundredninetyfour/7214); (B) to Mattia Rivetti 

Riccardi maximum no. 779,732 (sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total price of 

maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); (C) to Ginevra 

Alexandra Shapiro maximum no. 779,732 (sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a 

total price of maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); (D) to Pietro 

Brandro Shapiro maximum no. 779,732 (sevenhundredseventyninethousandsevenhundredthirtytwo) ordinary shares, for a total 

price of maximum Euro 29,246,031.9096 (twentyninemilliontwohundredfortysixthousandthirtyone/9096); (E) to Alessandro 

Gilberti maximum no. 711,507 (sevenhundredeleventhousandfivehundredseven) ordinary shares, for a total price of maximum 
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Euro 26,687,062.2546 (twentysixmillionsixhundredeightyseventhousandsixtytwo/2546); (F) to Venezio Investments Pte 

Ltd. maximum no. 4,599,050 (fourmillionfivehundredninetyninethousandfifty) ordinary shares, for a total price of maximum 

Euro 172,500,247.5900 (onehundredseventytwomillionfivehundredthousandtwohundredfortyseven/5900).�µ 

3) to grant the Chairman and the Chief Executives Officers, also severally, and also by means of special attorneys 

appointed for this purpose within the limits of the law, any and all the powers and faculties, without any 

exclusion whatsoever, to do whatever is needed to implement, in full and in every single part, the resolutions 

adopted and to establish in general the terms, conditions and procedures of the transaction, including powers: 

- to receive share subscription declarations, to make all statements and communications, including those 

of legal disclosure, required to give effect to the resolutions and to fulfil the formalities necessary 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 any and all powers needed 

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

even only appropriate, preparatory, implementing or otherwise inherent to the capital increase and to 

perform any activity needed and/or appropriate for the subscription and placement of the approved 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 time 

depending on the adopted resolutions and the outcome of the subscription of the share capital increase, 

including the power to sign and to submit all needed, or even only appropriate, preliminary, implementing 

documentation or other documents relating to the share capital increase and to carry out any activity 

needed and/or appropriate for the subscription and allocation of the approved share capital increase and 

for the issue of shares;  

- to define and to sign any act needed in order to implement the capital increase, to perform all the acts 

and transactions needed and appropriate pursuant to applicable laws and regulations for the purpose of 

the issue of ordinary shares and the consequent capital increase, including the preparation, signing and 

presentation of any statement, deed, market announcement or document required by the competent 

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 for the successful outcome of 

the transaction 

- to execute, in accordance with the law, the resolutions adopted, determining the procedures and 

timeframes for their implementation, to determine the date of issue of the shares, to establish, supplement 

and better specify the terms and procedures for the issue and offer of the shares, including the power to 

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 executing the approved 

transaction, and to sign any deed, contract, communication or other document necessary and/or 

�D�S�S�U�R�S�U�L�D�W�H���I�R�U���W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���W�U�D�Q�V�D�F�W�L�R�Q���µ 
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Milan, March 4th, 2021                                     

 

On behalf of the Board of Directors 

The Chairman, Remo Ruffini 

 

�$�Q�Q�H�[���´�$�µ����Mediobanca fairness opinion dated February 23rd, 2021. 
















