
DEED OF RECORD (proces-verbaal 

On the fifteenth day of April two thousand and twenty-one as of twelve hours post —

meridiem, I, Dirk-Jan Jeroen Smit, civil law notary, officiating in Amsterdam, the—

Netherlands, attended the Annual General Meeting of Shareholders of Ferrari N.V., 

a public company with limited liability (naamloze vennootschap) incorporated under 

the laws of the Netherlands, having its official seat in Amsterdam, the Netherlands, —

and its corporate office address at Via Abetone Inferiore N.4, I-41053 Maranello—

(MO), Italy, registered with the trade register of the Dutch Chamber ofCommerce —

under number 64060977 (hereinafter referred to both as Ferrari and the Company),-

virtuallyheld and to be followed via a live webcast that was available on the 

Company's website (both the annual general meeting of shareholders and the 

corporate body consisting of the shareholders present at that meeting are hereinafter -

referred to as the Meeting), with the purpose of taking notarial minutes of the 

Meeting. 

I, Dirk-Jan Jeroen Smit, civil law notary aforementioned, have recorded the 

following: 
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1. Opening. 

Mr. John Elkann as Chairman of the Meeting (the Chairman), opened the Meeting—

at twelve hours post meridiem and welcomed all present. He explained that to 

protect the health and safety of all shareholders and participants in connection with—

the Covid-19 outbreak and considering the temporary legislative measures from the -

Dutch government, the Meeting was held in a virtual format only and could be 

followed via a live webcast available on the website of the Company. Furthermore,—

the Chairman announced that: 

- due to the restrictions mentioned above, he as Executive Chairman and CEO, 

was attending the Meeting remotely; 

- Piero Ferrari, Vice Chairman of the Board, was following the Meeting via—

webcast, together with certain other members of the Board; 

- I, Dirk-Jan Smit, civil law notary aforementioned attended the Meeting via—

webcast and was appointed as the secretary of the Meeting, with the purpose-

ofpreparing notarial minutes of the Meeting as civil law notary; 

- the external auditors, Mr. Alberto Romeo (Ernst & Young S.p.A., Italy) and-

Mr. Oscar Jonker (Ernst & Young Accountants LLP, The Netherlands) were -

present through video conference; 

- Mr. Carlo Daneo, General Counsel and Secretary of the Board, and Mr. 

Antonio Picca Piccon, Chief Financial Officer, were following the Meeting—

via webcast; 

- the Meeting would be held in English; 

- the notice for the Meeting was published on the Company's website on the—

fourth day of March two thousand and twenty-one; and 

- the meeting had been convened in accordance with the legal and statutory—

requirements. 

The Chairman kindly requested the persons attending via video conference to stay-

on mute at all times except when they were required to speak. He announced that the 

use of audio/video recording devices by shareholders was not allowed and that 

starting from the day after the Meeting, the Company would make available on its—

website the recording of the Meeting in accordance with the instructions present on-

such website. The shareholders had been given the right to submit written questions-

regarding the agenda items of the Meeting by email until the twelfth day of April—

two thousand and twenty-one at twelve hours post meridiem Central European 

Summer Time. The Chairman said that the Company intended to address the 

questions received before such deadline during the Meeting, before the voting 

results of the relevant agenda item, to the extent not already answered before and if -

appropriate with a view to the orderly conduct of the Meeting. The Chairman 

explained that the shareholders who had submitted questions before the deadline —

mentioned above, could ask written follow-up questions in English during the 

Meeting by email to AGM2021@ferrari.com. The email had to include the name,—

the surname, the number of shares held by the shareholder, the AGM agenda item to-

which the question referred and the bank or broker statement of such shareholder at—
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the record date of the Meeting, being the twenty-eighth day before the Meeting (the -

Record Date). Answers to follow-up questions, if any, would be given orally in 

English during the Meeting before the voting results of the relevant agenda item and-

only insofar as the order of the Meeting allowed. The Chairman announced that no-

voting would be allowed during the Meeting. The shareholders had been given the —

opportunity to exercise their voting rights by proxy until the voting cut-off date of —

the eighth day of April two thousand and twenty-one by eleven post meridiem 

Central European Summer Time. The Chairman explained that the voting results—

received by proxy until such deadline would be displayed after the discussion of 

each agenda item. Votes abstained were not calculated aspart of the votes cast. The-

official results would be published on the Company's website after the Meeting in—

compliance with the applicable laws and regulations. Agenda items would be 

discussed in accordance with the order of the agenda of the Meeting. Agenda sub--

items would be discussed in sequence. He further informed the Meeting that some—

journalists were listening through webcast. 

The Chairman continued with the results and achievements during two thousand—

andtwenty. He said that the results in two thousand and twenty were remarkable and 

that the Company had been able to exceed its last guidance on all metrics, despite —

the severe difficulties caused by COVID-19. The challenges had included seven 

weeks of suspended production, amuch-reduced Formula One calendar and 

Ferrari's stores, museums and theme-parks having to stay closed for many months.—

The strong two thousand and twenty performance was a great testament to the 

extraordinary passion and adaptability of the men and women of Ferrari, the unique-
strength of its brand and the strong resilience of its business model. The Company—

was particularly proud of Back on Track, which as he explained was Ferrari's 
program to safeguard the health and safety of its employees and their families in a—

COVID-19-secured environment and had become a point of reference for a safe 

return to work both in Italy and around the world. Despite all the difficulties, two—

thousand and twenty saw the successful digital unveiling of three new models; the —

Ferrari Portofino M, the SF90 Spider and 488 GT Modificata, meaning that the 

Company now had the most beautiful, most innovative and widest product range in—

its entire history. 

The Chairman said that the two thousand and twenty results were delivered 
following a very strong fourth quarter performance, thanks to the strength of the 

Company's core business, improved Formula One revenues, the cost containment—

actions deployed during that year and a tailwind from foreign exchange compared to 

their projections. The Company had shipped nine thousand one hundred and 

nineteen (9,119) units, approximately ten per cent (10%) less than in the previous—
year but in line with its second semester production planning. The Ferrari group 

(the Group) net revenues were three billion four hundred and sixty million euro 
(EUR 3,460,000,000), down eight point one per cent (8.1%) compared to two 

thousand and nineteen, driven by lower deliveries as well as lower Formula One and 

brand revenues. EBITDA (Earnings Before Interest, Taxes, Depreciation and 
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Amortization) came in at one billion one hundred and forty-three million euro 

(EUR 1,143,000,000), down ten per cent (10%) with a margin of thirty-three per 

cent (33%). The EBIT (Earnings Before Interest and Tax) was seven hundred and—

sixteen million euro (EUR 716,000,000), down twenty-one point nine per cent 

(21.9%), embedding higher D&A (Depreciation and Amortization). Adjusted net—

profit was five hundred and thirty-four million euro (EUR 534,000,000), down 

twenty-three point five per cent (23.5%) versus two thousand and nineteen and 

resulting in an adjusted diluted EPS (Earning Per Share) of two euro and eighty- —

eight eurocent (EUR 2.88) versus three euro and seventy-one eurocent (EUR 3.71)—

in two thousand and nineteen. The Chairman explained that the adjusted figures 

reflected a tax benefit with no cash impact on two thousand and twenty, as a result—

ofthe one-off partial step-up of the trademark book value in accordance with the —

Italian tax regulations. Industrial free cash flow for two thousand and twenty was—

one hundred and seventy-two million (EUR 172,000,000). 

The Chairman announced that thanks to the robust performance in two thousand—

and twenty, the board of directors of the Company (Board or the Board of 

Directors) had recommended to the shareholders a dividend distribution of 

approximately one hundred and sixty million euro (EUR 160,000,000). The Board—

had also approved the restart of the Company's multi-year share repurchase 

program. In addition to the strong two thousand and twenty financial performance,—

the Chairman highlighted some of the important achievements in the ESG 

(Environmental Social Governance) domain that the Company was particularly 

proud of: 

- In July, Ferrari was the first Italian company to receive the Swiss-based 

Equal Salary Foundation's certification in recognition of the fact that the 

women and the men of Ferrari received equal compensation for equivalent —

roles and work. An important achievement in Ferrari's commitment to 

creating an inclusive and diverse working environment. 

- Ferrari had also increased its support to 1oca1 communities through its 

contributions to a range of initiatives primarily focusing on education thanks-

to the amazing support of its clients, directors and colleagues; and 

- Consistent with Ferrari's strong belief in environmental sustainability, as a —

company it had committed to achieving full carbon neutrality by direct and—

indirect actions within the decade. 

The Chairman further stated Ferrari was already deeply engaged in a root and 

branch process to measure all its CO2 emissions and once complete, these 

calculations would be third party certified. Ferrari had also started identifying 

actions to reduce its carbon footprint, with a focus on energy consumption and 

choice of materials used for its products. As Ferrari entered into two thousand and—

twenty-one, it had continued to roll out its ambitious and exciting product plan and it 

would unveil three new models in the coming months. Ferrari would continue to 

execute its electrification strategy in a highly disciplined way and its interpretation—

and application of these technologies both in motor sport and in road cars was a 
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huge opportunity to bring the uniqueness and passion of Ferrari to new generations.—

The Chairman said that as could be expected, Ferrari had started by setting the bar —

high. Leveraging its know-how from motor racing, Ferrari had created the wonderful 

technical achievement and driving experience that were the SF90 Stradale and the —

SF90 Spider, its hybrid cars. According to the Chairman they were in the very 

finest Ferrari tradition in both its styling and its performance. 

The Chairman shared the Company's excitement about its first all-electric Ferrari—

thatwas planned to be unveiled in two thousand and twenty-five and said this would 

be everything one could dream of and what the engineers and designers at Maranello 

could imagine for such a landmark in history. He said this exciting decade of 

accelerating change was opening even more ways to push the boundaries of 

excellence to new levels in everything Ferrari did. In this spirit, in two thousand and-

twenty-one Ferrari had been stepping up its ambitions in motor sport, and not only in 

Formula One, where its young and exceptionally talented driver line-up had already-

brought agreat and positive new energy to the team. He pointed out that in February 

Ferrari had announced its return to Le Mans in two thousand and twenty-three, a 

race where so many great chapters in Ferrari's motor racing history had been played -

out. He said this presented another opportunity for Ferrari to compete at the highest—

levels, testing the boundaries of technology on the track and then transferring its 

knowledge to the matchless pedigree and driving experience of a new generation of -

Ferrari road cars. Finally, in its motor sports plans, Ferrari saw exciting potential in —

the entertainment space where, as it had shown in two thousand and twenty with its —

first E-sports series, there was huge demand for a gaming experience that was 

uniquely Ferrari. The success on the road and success on the track created a 

powerful halo for Ferrari's brand diversification initiatives. Ferrari had been making-

goodprogress with its plans to create significant new opportunities with the Ferrari—

brand. The Chairman then provided the Meeting with examples of the first semester 

of two thousand and twenty-one: 

- The historic Cavallino Restaurant in Maranello would reopen its doors at the -

end of May. The history and tradition of the restaurant had been reinterpreted 

in a modern Trattoria Modenese environment thanks to the collaboration of —

the celebrated architect India Mandavi, whilst Michelin starred chef Massimo 

Bottura would contribute his gastronomic virtuosity for a unique culinary—

experience. 

- Ferrari would launch its first men's and women's luxury collection entirely —

conceived and designed by Ferrari which would be distributed through a 

completely new network of flagship stores, as well as online in mid-June. —

The collection would narrate Ferrari's defining values of craftsmanship, 

elegance and innovation devoted to brand and fashion lovers worldwide. 

The Chairman stated that everything that he had described showed Ferrari's 

relentless work to add to Ferrari's greatness in the twenty-first century and the 

creation of yet further significant, sustainable long-term value for all its 

stakeholders. He addressed his thanks to Louis Camilleri for all his outstanding work 
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as CEO (Chief Executive Officer) of Ferrari since two thousand and eighteen. He —

said Louis would always have friends at Ferrari and they were looking forward to—

Louis visiting them at Maranelio, hopefully in the not-too-distant future. 

The Chairman said that, as might be known to the shareholders, the Board had 

established a search committee that had been overseeing the process to identify the—

new CEO for the Company, someone with the right attributes to lead Ferrari in this —

decade. The Company had been making good progress towards a short list of very—

strong candidates who had all the right qualities, including the most important one:—

the technological capabilities to lead the Company. The new CEO and the senior—

managementteam would share Ferrari's exciting future with the shareholders during 

its Capital Markets Day in two thousand and twenty-two, which would also be a 

year of important new product launches and particularly the Purosangue which 

would turn out to be something truly special. 

Before moving on to the formal business of the meeting discussing the resolutions—

set out in the agenda for the Meeting and displaying the relevant voting results 

received by proxy ahead of the Meeting, he thanked the shareholders for their 

constant support in these difficult times. The Chairman noted that the information —

regarding the number of votes cast at the Meeting was the following: 

- As at the Record Date the Company had a total number of two hundred fifty-

seven million two hundred seventy-two thousand six hundred and eleven 

(257,272,611) issued shares and a total number of two hundred forty-eight—

million three hundred thirty-nine thousand nine hundred and ten 

(248,339,910) voting rights. 

- No votes could be cast on shares held by the Company or any of its 

subsidiaries. 

- Two hundred eight million thirty-five thousand two hundred and twenty-

three (208,035,223) equal to eighty-three point seventy-seven per cent 

(83.77%) of all outstanding shares in the capital of the Company were 

present or represented at the Meeting. The total number of voting rights at —

the Meeting amounted to two hundred eight million thirty-five thousand two-

hundred and twenty-three (208,035,223). 

- In total two hundred eight million thirty-five thousand two hundred and 

twenty-three (208,035,223) votes had been cast by the use of electronic 

means of communications prior to the Meeting. These voting instructions 

had been processed by entering the voting instructions for each individual 

agenda item into the electronic voting system. Votes already cast by use of —

electronic means would be included in the voting results. 

The Chairman then turned to item 2 of the agenda which was the annual report for —

the financial year two thousand and twenty (the 2020 Annual Report). The 2020 

Annual Report had been made available on the Company's website and at the 

Company's office from four March two thousand and twenty-one, the date on which-

the notice for the Meeting has been published. 
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The Chairman announced that he would spend a few moments providing abrief —

summary and explanation of all six (6) agenda sub-items of agenda item 2. 

He explained that the first two (2) agenda sub-items were discussion items only. In—

line with legislation in the Netherlands, the Meeting would be asked for an advisory-

vote on the third agenda sub-item. The last three (3) agenda sub-items of this agenda 

item 2 were voting items. 

The Chairman informed the Meeting that the first sub-item 2(a) concerned the 

report of the Board of Directors for the financial year two thousand and twenty 

which was contained in the Company's 2020 Annual Report. He noted this was a —

discussion item only. 

Sub-item 2(b), concerning the policy on additions to reserves and on dividends, was-

a non-voting item, for discussion purposes only. The Chairman explained that the —

Company had adopted the current dividend policy in two thousand and eighteen for -

the coming years contemplating an annual ordinary dividend to be distributed by the 

Company to the holders of common shares equal to thirty per cent (30%) of the 

annual net profit of the relevant previous financial year. The actual level of dividend-

to be distributed by the Company would be subject to earnings, cash balances, 

commitments, strategic plans and other factors that the Board of Directors might —

deem relevant at the time of a dividend distribution, including adjustments for 

income or costs that were significant in nature but expected to occur infrequently. —

The details on the dividend policy were described in the 2020 Annual Report. 

The Chairman continued with sub-item 2(c), concerning the remuneration report—

forthe directors of the Board for two thousand and twenty (the 2020 Remuneration -

Report), which was a discussion and advisory vote item. The Chairman noted that —

the 2020 Remuneration Report was available on the Company's website and was—

also contained in the Company's 2020 Annual Report. The details on the 

remuneration of the Company's Directors were described in both the 2020 

Remuneration Report available on the Company's website and the Company's 2020-

Annual Report. 

Pursuant to applicable legislation shareholders might render an advisory vote 

regarding the remuneration report. Shareholders could either vote in favour of, or—

against, apositive advice with respect to the remuneration report. Any votes 

"against" would qualify as a negative advice. The results of the voting would be 

regarded as an advisory — non-binding — vote with respect to the 2020 Remuneration 

Report and in the remuneration report for two thousand and twenty-one the 

Company would explain how the vote in the Meeting had been taken into account. —

Sub-item 2(d) concerned the adoption of the Company's annual accounts fortwo —

thousand and twenty (the 2020 Annual Accounts). The Chairman noted that this—

was avoting item. 

The 2020 Annual Accounts had been drawn up by the Board and audited by Ernst & 

Young Accountants LLP, the Netherlands, who had issued an unqualified opinion. —

The external auditors, Mr. Alberto Romeo and Mr. Oscar Jonker were available via —

video conference to answer any follow-up questions relating to their report on the—
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fairness of the 2020 Annual Accounts. The Board proposed to the Meeting to adopt-
the 2020 Annual Accounts. 
In respect of agenda sub-item 2(e), the determination and distribution of dividend, —
which was a voting item, the Chairman said that, subject to the adoption of the 
2020 Annual Accounts, in accordance with article 22, paragraph 8 of the Company's 
articles of association (the Articles of Association), the Board of Directors proposed-
to distribute a dividend in cash of eight hundred sixty-seven eurocent (EUR 0.867)—
per outstanding common share, totalling approximately one hundred and sixty 
million euro (EUR 160,000,000). Subject to the approval of such dividend 
distribution by the Meeting, the outstanding common shares would be quoted ex- —
dividend from the nineteenth day of April two thousand and twenty-one. The record-
date for the dividend would be on the twentieth day of April two thousand and 
twenty-one on both the MTA (Mercato Telemanco Azionario) in Milan, Italy, and—
the NYSE (New York Stock Exchange) in New York, the United States of America,—
and the dividend on the outstanding common shares would be paid on the fifth day —
of May two thousand and twenty-one. Shareholders holding the Company's 
common shares on the record date for the dividend that were traded on the NYSE—
would receive the dividend in United States Dollars at the official USD/EUR 
exchange rate reported by the European Central Bank on the fifteenth day of April—
two thousand and twenty-one. 

The Chairman moved to the final sub-item 2(fl which concerned the granting of —
discharge from liability of the executive directors in respect of the performance of —
their management duties in the financial year two thousand and twenty and the non--
executive directors of the Board for the performance of their non-executive duties in 
the financial year two thousand and twenty. He noted that this was a voting item. —
The Chairman then turned to Mr. Daneo to deal with the questions received before -
the Meeting related to this agenda item. Mr. Daneo thanked the Chairman and 
explained that in connection with the orderly conduct of the Meeting, for each 
specific agenda item, only questions that had been submitted in writing prior to the-
Meeting within the deadline mentioned in the notice would be answered in this 
Meeting. All material questions received which were not specifically addressed in—
the Company's 2020 Annual Report would be thematically grouped and answered —
when the relevant agenda item would be discussed, if related to such specific agenda 
item. Mr. Daneo said that the Company had received various questions from 
shareholders, who, however, did not comply with the instructions set forth in the —
meeting notice. Furthermore, many of those questions were covered by disclosures-
made in the 2020 Annual Report (including the 2020 Remuneration Report and the-
non-financial information section) that included all relevant disclosures required by-
applicable laws and reporting and accounting standards, as well as to the Group's—
policies available on the Company's website. Mr. Daneo informed the Meeting that-
with reference to such questions, the Company had decided to address them during-
the Meeting, notwithstanding the fact that they had not been submitted as mandated-

AMS-NOTARIAL-6544166/8 167400-0007 

Freshfields Bruckhaus Deringer 



by the Company's instructions, or did not pertain to any agenda item of the Meeting. 

The answers provided to such questions did not qualify for follow-up questions. 

Mr. Daneo said certain questions received were addressed to know details in respect 

of: 

- changes in Group indebtedness, bonds issued, use of liquidity, presence of —

bank accounts in "high risk countries", investments in governmental bonds—

and structured securities, non-performing loans, tax and social security 

liabilities, 

- contribution margin, cost on goods sold, investments in R&D (Research and 

Development), investments in renewable energies, cost reductions, existence -

ofproducts buyback commitments, 

- compensation and benefits of directors and officers, relationships 

between directors and suppliers of the Group, pending proceedings against —

directors, consultancy relationships in place between the Company and its—

auditors, recourse to child labour, donations and gifts, toxic waste 

management, costs for environmental remediation and for acquisitions. 

For information on these items, Mr. Daneo invited the Meeting to refer, as the case —

might be, to the 2020 Annual Report, 2020 Remuneration Report and the 

Company's sustainability report for two thousand and twenty that included the 

relevant disclosures required by applicable laws and reporting and accounting 

standards, as well as to the Group's policies available on the Company's website.—

Mr. Daneo said that some queries that had been received were related to the 

Company's general meetings (including this Meeting). With respect to the question —

on whether the Company was planning to hold shareholders' meetings through the—

internet, he noted that attendance and voting at the shareholders' meetings were 

being regulated by the Company's by-laws and Dutch law and the relevant details—

would be specified from time to time in the relevant notice. Regarding the request to 

know the identity of the first twenty shareholders attending the Meeting, Mr. Daneo-

reminded the Meeting that according to Dutch law only the shareholders attending—

the Meeting in person had the right to obtain this information and, as pointed out by-

the Chairman, the Meeting was a virtual meeting and no shareholders were attending 

in person due to the pandemic. On the queries regarding the identity of pension 

funds holding shares of the Company, Mr. Daneo referred to the regulatory 

disclosures available on the website of the AFM (Dutch Financial Markets 

Supervisory Authority). Regarding the queries on the identity of the proxy-holders —

(and more in general on information on proxy voting), Mr. Daneo kindly referred to-

the information available on the Company's website and confirmed, coming to the—

last question on this matter, that there were certain journalists attending the Meeting-

remotely via webcast, as pointed out by the Chairman. The other questions received-

were intended to inquire regarding anticorruption compliance, off-the-books profits—

or insider trading violations. On this, he said that the highest level of integrity and—

compliance with applicable laws were some of the key pillars of the Group's identity 

and of the Group's code of conduct and that there were specific policies in place to — 
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prevent any negative practices. With respect to the questions related to payments to—

politicalparties and politicians, Mr. Daneo explained that all such payments were —

not allowed by the Group's internal policies. With respect to a question related to the 

identity and compensation of members of arbitration panels, Mr. Daneo said that the 

Company did not have in place any arbitration proceedings. With regard to 

information about pending antitrust cases, he noted that the Group was not involved-

in antitrust proceedings. With respect to other questions received regarding 

certifications, Mr. Daneo stated that the Group was not I5O3~001 and SA8000 

ENAS (Ente Nazionale di Assistenza Sociale) certified and was not planning to 

request such certifications at the time of the Meeting, nor did the Company intend to 

be certified as "benefit corporation". Mr. Daneo said that other questions related to—

the amount of consultancy fees paid to companies belonging to Mr. Bragiotti, Mr. —

Erede, Mr. Trevisan and Mr. Berger and whether or not they were advisors to the —

Group. He confirmed that there were no consultancy relationships with the aforesaid 

individuals. With respect to questions on whether so-called D&O policies (director —

and oker insurance policies) were in place, he confirmed that, noting that the 

Company's by-laws expressly contemplate directors' indemnification, customary—

D&O policies were also in place. With respect to the questions on amounts and 

details of fines by CONSOB (Commissions Nationale per le Societa e la Borsa) and 

Borsa Italiana, details about international fines levied, and any existence of unpaid—

taxes, he confirmed that no such fines were levied or paid in two thousand and 

twenty and, equally, in two thousand and twenty there were no unpaid taxes. Other —

questions that had been received related to the Company's plans regarding new 

acquisitions and/or divestments. Mr. Daneo confirmed that the Group, as part of its—

normal activity, was constantly evaluating new acquisition and/or divestment 

opportunities. Another set of questions was related to the Company's registered 

office in the Netherlands, tax residency and taac consolidation, as well as how the—

Companyplanned to deal with Brexit, and, finally, if the Company intended to 

propose amendments to the by-laws to double the voting rights. In such respect, Mr. -

Daneo said to note that the Company currently had its official seat in the 

Netherlands with tax domicile and tax consolidation in Italy and with respect to 

Brexit the Group had evaluated all available options. On the introduction of a double 

voting mechanism, he noted that such provision was at the time of the Meeting 

included in the by-laws of the Company available on the Company's website. A 

further set of questions had been received in relation to call centers, property 

evaluation providers and the Group's natural gas suppliers. As a general remark, he—

said to note that the Group operated in several markets worldwide, was subject to—
local rules and regulations and maintained relationships with a mulritude of 

suppliers. The Group did not have call centers abroad and had a plurality of property 

valuation service providers and gas suppliers in Italy. Another question related to the 

clarification on the Company's investment in Louboutin. In this respect, Mr. Daneo-

explained that the Company had not made any investments in Louboutin but that this 
investment had been made by its shareholder Exor N.V.. 
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The Company had also received a request from another shareholder to organize a—
crowdfunding to help people affected by the pandemic and a proposal from such 
shareholder to donate his dividend to be distributed this year. In this respect, Mr. 
Daneo said that the Company last year, amongst several initiatives and efforts to—
support the coronavirus pandemic, had launched an international fundraiser to 
support the health system of the province of Modena, Italy, matching all of the 
donations received by its clients as already pointed out by the Chairman. The funds—
raised, approximately one point eight million euro (EUR 1,800,000), were made 
available to the local health care unit of the Italian National Health Service, which—

usedthem to treat patients affected by Covid-19 and to purchase medical aids and—
equipment. Mr. Daneo referred to the 2020 Annual Report for more information 
about other initiatives carried out by the Company in response to the healthcare 
crisis. Finally, he confirmed that no follow-up questions related to this agenda item—
hadbeen received. He then passed over to the Chairman to continue the Meeting.—
The Chairman thanked Mr. Daneo and closed the discussion of agenda item 2 
before turning to the relevant voting sub-items. The first voting item on the agenda —
concerned agenda sub-item 2(c), which was the advisory vote on the 2020 
Remuneration Report. The Chairman noted that the Meeting had expressed a 
positive advice with respect to the 2020 Remuneration Report. The Chairman 
turned to the voting result in respect of sub-item 2(d), the adoption of the 2020 
Annual Accounts received by proxy ahead of the Meeting and noted that the 
proposal had been approved. Then the Chairman turned to the voting results in 
respect to item 2(e) on the agenda received by proxy ahead of the Meeting on the—
determination and distribution of dividend and noted that the proposal and the 
dividend had been approved by the Meeting. Finally, the Chairman turned to the —
voting results in respect to item 2(fl on the agenda received by proxy ahead of the —
Meeting on the granting of discharge from liability of the executive directors and the 
non-executive directors of the Board and noted that the proposal had been adopted—
by the Meeting. 

The Chairman moved on to the third item on the agenda dealing with the 
appointment of the executive director and the non-executive directors. He would 
spend a few moments providing a brief summary and explanation of the agenda sub-
items of this third agenda item. He explained that pursuant to article 14, paragraph 3 -
ofthe Articles of Association, the term of office of the executive director and each—
ofthe non-executive directors expires on the day the first annual general meeting of -
shareholders is held in the following calendar year. The executive director and the —
non-executive directors may be re-appointed at any subsequent general meeting of —
shareholders. The nominee to executive directors was eligible and had stated his 
willingness to accept the appointment. The Chairman informed the Meeting that the 
Board believed that the contribution and performance of the executive director 
seeking the re-appointment at the Meeting had been effective and that he had 
demonstrated commitment to his role in the Company. Accordingly, the Board 
recommended to re-appoint the Chairman, John Elkann, as executive director. The — 
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Chairman referred to the explanatory notes to the agenda and the detailed 

biographical information concerning the candidate for re-appointment, which were —

available on the Company's corporate website. 

The Chairman told the Meeting that the Board also believed that the contribution—

andperformance of each of the non-executive directors seeking re-appointment at —

the Meeting had continued to be effective and that they had each demonstrated 

commitment to their respecrive roles in the Company. All non-executive directors—

were eligible for re-appointment and had stated their willingness to accept the 

appointment. Accordingly, upon the recommendation of the Governance and 

Sustainability Committee, the Chairman noted that the Board recommended to re- —

appoint Piero Ferrari, Delphine Arnault, Francesca Bellettini, Eduardo H. Cue, 

Sergio Duca, John Galantic, Maria Patrizia Grieco and Adam Keswick as non-

executive directors. The Chairman again referred to the explanatory notes to the —

agenda for the Meeting and the detailed biographical information concerning each—

candidate for re-appointment, which were available on the Company's corporate 

website. The Chairman noted that the Company had not received questions 

regarding this agenda item and requested Mr. Daneo to deal with any follow-up 

questions received related to this agenda item. Mr. Daneo thanked the Chairman and 

said no follow-up questions related to this agenda item had been received. 

The Chairman moved to the voting results received by proxy ahead of the Meeting-

on each of the resolutions under agenda sub-items 3(a)-3(i). He passed over to me,—

Dirk-Jan Smit as notaxy (Mr. Smit) to deal with agenda sub-item 3(a) concerning the 

re-appointment of the Chairman as executive director. Mr. Smit established that the-
proposal had been approved and that the Chairman had been re-appointed as

executive director, his term expiring at the end of the annual general meeting of 

Shareholders to be held in two thousand and twenty-two. After congratulating the —
Chairman, Mr. Smit passed back to the Chairman to deal with the remaining items 

on the agenda. The Chairman continued with agenda sub-item 3(b) concerning the -

re-appointment of Piero Ferrari as non-executive director. He established that the —

proposal had been approved and that Piero Ferrari had been re-appointed as non--

executive director. The Chairman then moved on to agenda sub-item 3(c) 

concerning the re-appointment of Delphine Arnault as non-executive director. He —

establishedthat the proposal had been approved and that Delphine Arnault was re--

appointed as non-executive director. Agenda sub-item 3(d) concerned the re-

appointment of Francesca Bellettini as non-executive director. The Chairman 

established that the proposal had been approved and that Francesca Bellettini had—
been re-appointed as non-executive director. The Chairman moved to agenda sub- -

item 3(e) regarding the re-appointment of Eduardo H. Cue as non-executive director. 

He established that the proposal had been approved and that Eduardo H. Cue had—
been re-appointed as non-executive director. The Chairman then continued with—

agenda sub-item 3(fl concerning the re-appointment of Sergio Duca as non-

executive director. He established that the proposal had been approved and that 

Sergio Duca had been re-appointed as non-executive director. Agenda sub-item 3(g) 
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concerned the re-appointment of John Galantic as non-executive director. The 

Chairman established that the proposal had been approved and that John Galantic-

hadbeen re-appointed as non-executive director. The Chairman then moved to 

agenda sub-item 3(h) regarding the re-appointment of Maria Patrizia Grieco as non--

executive director. He established that the proposal had been approved and that 

Maria Patrizia Grieco had been re-appointed as non-executive director. Finally, the-

Chairman turned to agenda sub-item 3(i) concerning the re-appointment of Adam-

Keswick as non-executive director. He established that the proposal had been 

approved and that Adam Keswick had been re-appointed as non-executive director. -

He congratulated all candidates on their re-appointment and explained that their term 

of office would expire at the end of the annual general meeting of shareholders to be 

held in two thousand and twenty-two. 

The Chairman then moved to the fourth item on the agenda, which concerned the -

appointment of Ernst & Young Accountants LLP as the independent auditor of the -

Company. The Chairman informed the Meeting that the audit committee had 

reviewed the performance of the independent auditor and the effectiveness of the —

audit. He said that, based on such review, the audit committee had recommended the 

re-appointment of Ernst & Young Accountants LLP as independent auditor of the —

Company until the annual general meeting of shareholders to beheld in two 

thousand and twenty-two. He noted that the Board of Directors concurred with the-

audit committee's recommendation and, therefore, had submitted to the Meeting the -

proposal to re-appoint Ernst & Young Accountants LLP as the Company's 

independent auditor until the annual general meeting of shareholders in two 

thousand and twenty-two. The Chairman stated that no questions related to this 

agenda item had been received ahead of the Meeting and asked Mr. Daneo to deal—

with follow-up questions received during the Meeting, if any, related to this agenda-

item. Mr. Daneo thanked the Chairman and said that no follow-up questions related-

to this agenda item had been received. He then passed back to the Chairman to 

continue with the voting results received by proxy ahead of the Meeting. The 

Chairman noted that the proposal had been adopted by the meeting and moved on-

to the fifth item on the agenda dealing with the delegation to the Board of Directors-

ofthe authority to issue shares in the capital of the Company and to limit or to 

exclude pre-emption rights. The Chairman then noted that sub-item 5(1) concerned-

the proposal to designate the Board of Directors as the corporate body authorized to-

issue common shares and to grant rights to subscribe for common shares as provided 
for in article 6 of the Articles of Association. He explained that, in accordance with-

article 6 of the Articles of Association, the Board requested to be authorized to issue 

common shares in the capital of the Company and to grant rights to subscribe for—

common shares in the capital of the Company. The Chairman noted that the 

proposed authorization would be within the limits stated in the explanatory notes to-

the agenda. The proposed authorization would allow the Board of Directors to be —

flexible and to respond quickly to circumstances that require the issuance of 

common shares. It would furthermore enable the Board of Directors to meet any 
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obligations resulting from equity incentive plans of the Company. The Chairman— 

said that the authorization was requested for the period starting from the date on 

which the current authorization would expire and, therefore, from the fifteenth day—

ofOctober two thousand and twenty-one up to and including the fourteenth day of—

Octobertwo thousand andtwenty-two. He explained that, consequently, the 

authorization would end eighteen (18) months from the date of the Meeting. 

The Chairman then turned to sub-item 5(2), which concerned the proposal to 

designate the Board of Directors as the corporate body authorized to limit or to 
exclude pre-emption rights for common shares as provided for in article 7 of the 

Articles of Association. The Chairman explained that, in accordance with article 7 -
ofthe Articles of Association, the Board requested to be designated as the corporate -

body authorized to limit or to exclude pre-emption rights in connection with the 

issue of and/or the granting of rights to subscribe for common shares in the capital of 

the Company, for the period starting from the date on which the current 

authorizarion would expire and, therefore, from the fifteenth day of October two 

thousand and twenty-one up to and including the fourteenth day of October two 

thousand and twenty-two. Consequently, the authorization was to end eighteen (18)-

months from the date of the Meeting. The Chairman explained that the proposed-

authorization, in combination with the authorization under agenda sub-item 5(1), 

would enable the Board of Directors to be flexible and to respond quickly to 

circumstances that would require an issue of common shares with or without limited-

pre-emption rights. The proposed authorization would be within the limits stated in-

the explanatory notes to the agenda. 
Concerning sub-item 5(3), the Chairman noted that the proposal was to designate-

theBoard of Directors as the corporate body authorized to issue special voting 

shares and to grant rights to subscribe for special voting shares as provided for in-
article 6 of the Articles of Association. The Chairman continued by noting that 

shareholders may hold special voting shares and common shares or may hold 

common shares electing to receive special voting shares upon completion of the 
required holding period registered in the loyalty register of the Company. He said- 
that, in accordance with article 5 of the Articles of Association, subject to a prior -
resolution of the Board of Directors, which may set certain terms and conditions, the 
holder of one or more qualifying common shares would be eligible to hold one 
special voting share for each such qualifying common share. To enable the Board. of 

Directors to implement article 5 of the Articles of Association and to meet possible -
future requests of shareholders who comply with the terms and conditions qualifying 

for the issuance of such special voting shares, the Board requested to, in accordance -
with article 6 of the Articles of Association, authorize the Board of Directors to issue 
special voting shares in the capital of the Company and to grant rights to subscribe -
for special voting shares up to ten per cent (10%) of the maximum aggregate amount 
of special voting shares as provided for in the Company's authorized share capital as 
set out in the Articles of Association, as amended from time to time, starting from—

the date on which the current authorization would expire and, therefore, from the — 
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fifteenth day of October two thousand and twenty-one up to and including the 

fourteenth day of October two thousand and twenty-two. The Chairman explained-

that, consequently, the authorization would then end eighteen (18) months from the -

date of the Meeting. 

The Chairman stated that no questions related this agenda item had been received—

ahead of the Meeting and asked Mr. Daneo to deal with follow-up questions 

received during the Meeting, if any, related to this agenda item. Mr. Daneo thanked-

the Chairman and said that no follow-up questions related to this agenda item had—

been received. He then passed back to the Chairman to continue with the voting 

results received by proxy ahead of the Meeting. The Chairman started with agenda-

sub-item 5(1) which concerned the proposal to designate the Board of Directors as—

the corporate body authorized to issue common shares and to grant rights to 

subscribe for common shares as provided for in article 6 of the Company's Articles-

ofAssociation and noted that the proposal had been adopted by the Meeting. The —

Chairman moved on to agenda sub-item 5(2 )which concerned the proposal to 

designate the Board of Directors as the corporate body authorized to limit or to 

exclude pre-emption rights for common shares as provided for in article 7 of the 

Articles of Association and noted that the proposal had been adopted by the 

Meeting. Finally, the Chairman turned to sub-item 5(3) which concerned the 

proposal to designate the Board of Directors as the corporate body authorized to 

issue special voting shares and to grant rights to subscribe for special voting shares-

as provided for in article 6 of the Company's Articles of Association and noted that-

the proposal had been adopted. 

The Chairman proceeded to the sixth item on the agenda, which dealt with the 

delegation to the Board of Directors of the authority to acquire common shares in—

the capital of the Company. The Chairman explained that it was proposed that the -
Meeting would authorize the Board of Directors to acquire common shares in its 

own share capital, either through purchase on a stock exchange, through a public—

tenderoffer, offer for exchange or otherwise at any time during the period of 

eighteen (18) months from the date of the Meeting and, therefore, up to and 

including the fourteenth day of October two thousand twenty-two, up to a maximum 

number of shares equal to ten per cent (10%) of the Company's issued common 

shares as determined as at the date of the Meeting. The Chairman noted that the —

prices applicable would need to be within the margins stated in the explanatory notes 

to the agenda and he emphasized that this authority did not impose an obligation on —

the Company to acquire common shares but rather that it gave the Board of 

Directors sufficient flexibility and discretion to give effect to such acquisition if and-

when it considered it to be appropriate. The Chairman requested Mr. Daneo to deai-
with the questions related to this agenda item received ahead of the Meeting. Mr.—

Daneo said the Company had received questions on details regarding trading 

activity in treasury shares, including the purchase price of treasury shares, the date—

ofpurchase and the deviation from stock market price. Mr. Daneo said to note that —

Company's share repurchases were communicated to the market in compliance with-
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applicable laws and regulations and he referred to the Company's corporate website-

where all share repurchases, relevant prices and dates had been disclosed. He noted—
that no follow-up questions related to this agenda item had been received and passed 

back to the Chairman to continue with the voting results received by proxy ahead of -

the Meeting. The Chairman noted that the proposal had been adopted by the 
Meeting. 

Moving to the seventh agenda item, the Chairman noted to the Meeting that in 

February two thousand and twenty-one the Board of Directors had approved a new —
equity incentive plan. This new plan was consistent with the Company's business—

planpresented at the Capital Markets Day in September two thousand and eighteen.-

The Chairman explained that, under the new equity incenrive plan two thousand—
and twenty-one to two thousand and twenty-three, a combination of PSUs 

(Performance Share Unit awards) and RSUs (Restricted Share Unit awards), each-

representing the right to receive one (1) common share in the capital of the 
Company, would be awarded to the executive director of the Company (subject to-
approval at the Meeting), as well as to members of the senior management team and-

otherkey members of the Group. The Chairman noted that, in particular, the Board-

ofDirectors approved an award to the executive director of the Company under the-

new equity incentive plan two thousand and twenty-one to two thousand and twenty-

three of up to four thousand and sixty-three (4,063) PSUs and one thousand four 

hundred and eighty-three (1,483) RSUs as a maximum opportunity under the plan-
for the executive director of the Company. The Chairman said that the Company-

believedthat the equity incentive plan for two thousand and twenty-one to two 
thousand and twenty-three would increase the alignment between the Company's-

performance and shareholder interests, by linking the variable compensation of the -

executive director of the Company to increasing shareholder value. The Chairman-
notedthat the Board of Directors had submitted for approval the proposed award,-

and the metrics and targets applicable thereto described in the explanatory notes to-
the agenda available on the Company's corporate website, of up to five thousand-

five hundred and forty-five (5,545) common shares in the capital of the Company to -

the executive director of the Company, as part of the new equity incentive plan two-
thousand and twenty-one to two thousand and twenty-three, in accordance with 

article 14.6 of the Articles of Association and Dutch law. 
The Chairman stated that no questions related this agenda item had been received-

ahead ofthe Meeting and asked Mr. Daneo to deal with follow-up questions 
received during the Meeting, if any, related to this agenda item. Mr. Daneo thanked-
the Chairman and said that no follow-up questions related to this agenda item had-
been received. He then passed back to the Chairman to continue with the Meeting.-
The Chairman explained that agenda item 7 related to the approval of awards to 
himself and he, therefore, passed over to me to deal with this agenda item. I thanked-
the Chairman and moved to the voting results received by proxy ahead of the 
Meeting related to this agenda item 7 on the approval of awards to the executive 
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director. I noted that the proposal had been adopted by the Meeting and passed back-

the Chairman to deal with the following item on the agenda. 

The Chairman then noted that there were no further items to discuss or resolve 

upon and, therefore, concluded the formal business of the Meeting. He declared the —

Meeting closed at twelve hours and fifty-two minutes post meridiem. 

Voting results. 

The exact results of the voting have been set out in a document that was provided to-

me, civil law notary, by the Company after the Meeting, a copy of which is attached-

to this deed Annex). 

Final. 

In witness of the proceedings in the Meeting the original of this deed, which shall be 

retained by me, civil law notary, was executed in Amsterdam, the Netherlands, on—

the twentieth day of October two thousand and twenty-one. 
(was signed) 

ISSUED FOR TRUE COPY 

by me, Mark Robin Johannes 

Maarschalkerweerd, deputy civil law 

notary, deputising for Dirk-Jan Jeroen 

Smit, civil law notary, officiating in 

Amsterdam on 10 August 2022. 
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ANNEX 
 
 
 

In accordance with Section 2:120 Paragraph 5 of the Dutch Civil Code, the outcome of the vote on the proposals 

discussed at the meeting is as follows: 

 
 

 

RESOLUTION 

 

 

VOTES FOR 

 

% 

 

VOTES AGAINST 

 

% 

 

VOTES TOTAL 

 

VOTES ABSTAIN 

 

2.c 180,789,386 86.96943 27,087,542 13.03057 207,876,928 158,295 

2.d 206,567,133 99.98185 37,489 0.01815 206,604,622 1,430,601 

2.e 207,954,886 99.98691 27,217 0.01309 207,982,103 53,120 

2.f 185,759,606 89.93198 20,796,059 10.06802 206,555,665 1,479,558 

3.a 201,169,344 96.73212 6,796,059 3.26788 207,965,403 69,820 

3.b 196,262,047 94.37190 11,704,579 5.62810 207,966,626 68,597 

3.c 194,419,668 93.48642 13,546,012 6.51358 207,965,680 69,543 

3.d 197,653,082 95.04131 10,312,359 4.95869 207,965,441 69,782 

3.e 198,364,130 95.38339 9,600,945 4.61661 207,965,075 70,148 

3.f 205,756,292 98.93796 2,208,678 1.06204 207,964,970 70,253 

3.g 199,482,169 95.92124 8,482,365 4,07876 207,964,534 70,689 

3.h 195,042,821 93.78618 12,922,591 6.21382 207,965,412 69,811 

3.i 162,351,937 78.06703 45,612,860 21.93297 207,964,797 70,426 

4. 207,893,764 99.99259 15,413 0.00741 207,909,177 126,046 

5.1 207,392,345 99.71710 588,374 0.28290 207,980,719 54,504 

5.2 206,744,065 99.43830 1,167,832 0.56170 207,911,897 123,326 

5.3 144,910,956 69.69643 63,006,364 30.30357 207,917,320 117,903 

6. 207,827,730 99.93434 136,554 0.06566 207,964,284 70,939 

7. 190,992,383 91.86864 16,904,875 8.13136 207,897,258 137,965 

 


