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Reference no. 134111       File no. 39672 

MINUTES OF THE SHAREHOLDERS MEETING 

- Italian Republic - 

26 May 2015 

The year 2015 (two thousand fifteen) on the 26th day of the month of May at the time 

9:00am. 

In Venezia-Mestre, at Hotel BEST WESTERN PLUS Quid Hotel Venice Airport, in 

Via Terraglio no. 15 

Upon request of the Company 

OVS S.p.A. 

with legal seat at Venezia-Mestre, Via Terraglio no. 17, registered in the Register of 

Companies of Venice, registration number and tax identification number 04240010274, 

subscribed and fully paid up share capital of Euro 227,000,000.00 

to draft the minutes of the Shareholders’ Meeting, called today, in single call, at this 

place and at 9:00am, I, Francesco Candiani, a notary in Venice registered at the Board 

of Notaries of Venice, am in this place. 

The Chairman of the Board of Directors welcomes the shareholders of OVS, the Board 

Members, the members of the Board of Statutory Auditors and all the people attending 

today at the Shareholders’ Meeting, which is the first Shareholders’ Meeting called after 

the recent listing of the Company’s ordinary shares on the Stock Exchange Market, 

occurred on March 2, 2015. 

The Chairman of the Board of Directors declares that he do not so confident in the 

Italian language so, pursuant to article 11.1 of the By-laws, he proposes to the Meeting 

that Mr Stefano Beraldo – Chief Executive Officer and General Manager of OVS – 

takes the chair of the meeting in order to illustrate the items on the agenda and in 

answering adequately to any possible question raised by those in attendance relating to 

the specific matters, with the purpose to improve the efficiency of this Shareholders’ 

Meeting. 

The Shareholders’ Meeting, upon proposal of the Chairman of the Board of Directors, 

and in accordance with the assessment made by the Chairman also through the staff 

authorized thereto, approves the above-mentioned proposal with no contrary votes or 

abstentions by showing of hands. 
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Mr. Stefano Beraldo, born in Venice on March 22, 1957, resident in Venice, Via 

Terraglio n. 17 

identity I Notary am sure of, 

starts the Meeting 

Mr. Stefano Beraldo takes the floor and first of all he welcomes all those attending. 

He reminds those present that the financial year as at January 31, 2015 marks a new era 

for the Company  that is  characterized by two important transactions that  both have 

made possible  the growing results as showed in the financial statements that the 

Shareholders’ Meeting is called to approve: the conferment of OVS – UPIM assets to a 

new company and its listing at Mercato Telematico Autorizzato managed by Borsa 

Italiana S.p.A. on March 2, 2015. 

It is important to highlight  that  OVS has got the  inborn principles of governance and 

transparency of  listed companies since the controlling shareholder,   conferring OVS – 

UPIM assets – is Gruppo Coin S.p.A., that  was  listed until September 2011. 

The OVS’ results, as showed in the financial statements that the Shareholders’ Meeting  

is called to approve and that will be illustrated  later on during the Meeting, show that 

OVS has been able to react more and better than  other  competitors to the economic 

and financial crisis of  recent years that has hit  Italy, too .. The Company has been able 

to overcome it with the appreciation of the market, demonstrated  by the Italian and 

international  stakeholders during the IPO, involving requests  for a number of 

subscriptions of the OVS’ shares higher than the actual  value of the shares admitted to 

the listing. 

The challenges the Company will face are:  a further  strengthening on the Italian 

market, where the Company is the value fashion retail market undisputed leader, and an   

overseas development of new and selected  markets that we assume can receive  OVS’ 

products. The management of the Company intends to achieve  these objectives either 

with the support of BC Partners, the Fund that has recently invested into the Grup, , and 

also  by taking advantage of  the  economic and financial situation, obtained by   the 

listing. 

Before starting with the formalities, he recalls the attention to the folder made available 

for those present, where there is a copy of the following documents: 

-  notice of call; 
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-  By-laws and Rules of the Shareholders' Meeting; 

-  Report on Remuneration and Explanatory Reports of the Board of Directors to 

the Meeting; 

-  Report on the Corporate Governance and the Ownership Structures; 

-  information document relating to the "Stock Option Plan 2015 - 2020"; 

-  excerpt of the existing Shareholders' Agreement as published on the CONSOB's 

website; 

-  information pursuant to Legislative Decree no. 196/2003 (Code of personal data 

protection). 

and the Annual Financial Report, which includes the draft Financial Statements, the 

Consolidated Financial Statements, the Management Report of the Directors and the 

statement pursuant to article 154-bis, fifth paragraph, of the Legislative Decree no. 

58/1998, together with the Report of the Board of Statutory Auditors and the Report of 

the Auditing Firm.  

The President of the Shareholders’ Meeting ascertains that the following people are 

attending the meeting: 

- For the Board of Directors, in addition to him, the Directors: 

Nicholas Stathopoulos (Chairman); 

Stefano Ferraresi; 

Jérôme Pierre Losson; 

Gabriele Del Torchio. 

- For the Board of Statutory Auditors are attending: 

Giuseppe Moretti; 

Roberto Cortellazzo Wiel; 

Lucio Giulio Ricci. 

The Chief Financial Officer and Manager in charge of the preparation of the company 

accounting records of OVS, Mr Nicola Perin, is also attending.  

He also reminds those present that, pursuant to the Rules of the Shareholders' Meeting, 

managers or employees of the Company or of the companies of the Group, 

representatives of the auditing firm, as well as, upon the consent of the Chairman, 

professionals, consultants, experts, financial analysts and qualified journalists 

authorized for the single Meeting may also attend the Meeting. 
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He informs those present that: 

� the notice of call of the Meeting was published in full on 24 April 2015 on the 

Company’s website and, as an extract, in the daily newspaper IlSole24Ore dated 24 

April 2015 and with the terms provided by law;  

� the Company has not received any request of integration to the agenda nor any 

proposals for resolutions regarding the items on the agenda, pursuant to article 126-

bis of the Italian Legislative Decree no. 58/1998;  

� today the share capital is equal to Euro 227,000,000.00, divided into no. 

227,000,000 ordinary shares with no expressed par-value;  

� the Company’s shares are admitted to trading on the Electronic Stock Market 

organized and managed by Borsa Italiana S.p.A.;   

� the Company, as of the date of this Meeting, does not own its own shares; 

� there is no request of vote by proxy pursuant to article 136 and following articles of 

the Italian Legislative Decree no. 58/1998;  

On the bases of the support staff, the updated data on the Shareholders’ attendance is 

declared, in particular he informs the Meeting that the number of shareholders currently 

amounts to 78, thus representing a total number of 162,590,312 ordinary shares, that is 

71.625688% of the share capital with voting right. 

The list of names of the persons attending on their own behalf or by proxy, with the 

indication of the shares held by each one, as well as the names of the persons voting as 

pledgees and as life tenants, is available; the attendance sheet updated with the names of 

those that may intervene at a later stage or who may leave the venue before each vote is 

attached to the meeting’s minutes.  

Therefore, he declares that the Meeting has been regularly convened in single call and 

ordinary session to resolve on the items on the following  

Agenda: 

Ordinary Part  

1. Approval of the Financial Statements as at 31 January 2015, accompanied by 

the Management Report by the Board of Directors, the Report by the Board of 

Statutory Auditors and the Report by the Auditing Firm. Any relevant and 

consequent resolutions. Presentation of the Consolidated Financial Statement as of 

January 31, 2014. 
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2. Report on Remuneration pursuant to article 123-ter of Legislative Decree of 24 

February 1998, no. 58 and article 84-quater of the CONSOB Regulation no. 

11971/1999. Resolutions on the remuneration policy of the Company referred to in 

the first section of the report. 

3. Stock option plan named “Stock Option Plan 2015-2020” reserved to directors 

that are also employees, Managers with Strategic Responsibilities and/or 

employees of OVS S.p.A. and its subsidiaries pursuant to article 93 of the 

Legislative Decree no. 58/1998. Related and subsequent resolutions. 

Extraordinary Part  

1. Granting to the Board of Directors, for five years from the date of Shareholders’ 

meeting resolution, the power to increase the share capital for payment, pursuant 

to article 2443 of the Italian Civil Code, in one or more tranches and in divisible 

amounts, with exclusion of the option right pursuant to article 2441, paragraph 8, 

of the Italian Civil Code, for an overall amount of maximum nominal Euro 

35,000,000.00, through the issuance, also by several times, of maximum no. 

5,107,500 no par value ordinary shares, to be reserved to the beneficiaries of the 

“Stock Option Plan 2015-2020”, consequent amendment of article 5 of the By-laws. 

Related and subsequent resolutions. 

oooOOOooo 

The Chairman of the meeting informs those present that: 

- the documents regarding all the items on the agenda were made published pursuant to 

applicable law and on the Company’s website and are included in the folder provided to 

the attendees; 

- according to the results of the Shareholders' Register, as integrated by the notices 

received pursuant to article 120 of the Legislative Decree no. 58/1998 and by the other 

information which are made available, the following companies hold, directly or 

indirectly, shares with voting right higher than 2% of the ordinary capital with voting 

right: 
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Significant stakes in the capital 

Declarant Direct Shareholder No. of shares 

% of total 
shares on 

the ordinary 
capital 

% of total 
shares on 
the voting 

capital 
CIE MANAGEMENT 

II LIMITED * 
(in its quality of 

general partner of the 
BC European Capital 
funds which indirectly 
control Gruppo Coin 

SpA) 

GRUPPO COIN SPA 118,307,299 52.117% 52.117% 

ASSICURAZIONI 
GENERALI SPA 

GENERALI - 
COMPANHIA DE 

SEGUROS SA 
GENERALI VIDA 
COMPANHIA DE 
SEGUROS S.A. 

AACHENMUNCHENER 
VERSICHERUNG AG 

GENERALI 
VERSICHERUNG 

AKTIENGESELLSCHAFT 
GENERALI ESPANA, SA 

DE SEGUROS Y 
REASEGUROS 

L'EQUITE' SA CIE 
D'ASSURANCES ET 

REASS. CONTRE LES 
RISQUES DE TOUTE 

NATURE 
GENERALI IARD SA 

GENERTEL SPA 
GENERTELLIFE SPA 

ALLEANZA 
ASSICURAZIONI SPA 

DAS DIFESA 
AUTOMOBILISTICA 

SINISTRI SPA DI 
ASSICURAZIONE 

GENERALI ITALIA SPA 
ASSICURAZIONI 
GENERALI SPA 

7,357,181 3.241% 3.241% 

JPMORGAN ASSET 
MANAGEMENT 
HOLDINGS INC 

JPMORGAN ASSET 
MANAGEMENT (UK) 

LIMITED 
4,641,428 2.045% 2.045% 

FIL LIMITED  FIL LIMITED 4,575,465 2.015% 2.015% 

oooOOOooo 

With regards to the existence of significant Shareholders’ Agreements pursuant to 

article 122 of the Italian Legislative Decree no. 58/1998, he highlights the existence of a 
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shareholders’ agreement relating to OVS currently in force among the shareholders of 

the Luxembourg company Icon1 S.A., which indirectly controls – through Icon 2 S.a.r.l. 

and Gruppo Coin S.p.A. – OVS, filed with the Company Register of Venice on March 

6, 2015, notified to OVS and published on the same date. 

For any further detail, it makes reference to the excerpt of the abovementioned 

Shareholders’ Agreement notified to CONSOB pursuant to article 122 of Legislative 

Decree no. 58/1998, that can be consulted in the “Issuers” Section of the CONSOB’s 

website www.consob.it. 

He reminds that the voting right cannot be exercised if relating to the shares that do not 

comply with the notification requirements pursuant to articles 120 and 122, first 

paragraph, of the Italian Legislative Decree no. 58/1998, regarding, respectively, the 

stakes which are higher than 2% and the shareholders’ agreements. With reference to 

the notification requirements referred to in article 120, he also reminds that the shares 

for which the voting right is exercised by way of a proxy are to be considered as stakes, 

provided that such right can be exercised with discretion without specific instructions by 

the delegator. 

The Shareholders who are not entitled to vote also pursuant to article 120 of the Italian 

Legislative Decree no. 58/1998 or any other applicable provision are invited to declare 

it, and this shall apply to all resolutions. 

He informs those present that the room is equipped with an operative recording system 

of the speeches, for the mere purpose of facilitating the preparation of the minutes. 

He also informs that, pursuant to and in accordance with article 13 of the Italian 

Legislative Decree 196/2003, the personal data collected at the admission to the 

Meeting and through the recording system are processed by the Company, in both paper 

and electronic format, merely for the purposes of the regular conduct of the Meeting and 

of the correct preparation of the meetings’ minutes, as well as for the implementation of 

the mandatory meeting and corporate requirements, as specified in the information 

document delivered to those attending. 

As the documents regarding the items on the agenda have been made available to the 

public within the terms provided by the law and to all those attending, he suggests from 

now, for all the items on the agenda, to omit the reading of the same, with the exclusion 

of the necessary illustration of the main items related to the financial statements, 
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limiting it to the proposed resolutions (if any) included in the Report of the Board of 

Directors, as provided by article 5 of the Rules of the Shareholders’ Meeting of OVS. 

The Shareholders’ Meeting, upon proposal of the Chairman of the Board of Directors, 

approves the above-mentioned proposal with no contrary votes or abstentions by 

showing of hands. 

The Chairman of the Meeting informs that questions have been received before the 

Meeting pursuant to article 127-ter of the Legislative Decree no. 58/1998, in particular, 

the Company received questions from the Shareholder Mr. Roberto Alitto (present at 

the meeting) on May 16, 2015 and from the Shareholders Stella d’Atri (represented by 

proxy) on May 19, 2015. With reference to the above-mentioned questions, the relative 

answers have been publish in the Company’s website www.ovscorporate.it, section 

governance/Shareholders’ Meeting.  

The voting for the resolutions on the agenda will take place by show of hands or by roll 

call. In the latter case, the unfavorable and/or abstained voters shall speak their name, 

the name of the possible delegator and the number of shares they represent in person or 

by proxy. The voters can verify their votes going to the designated position.   

The opening, as well as the closing, of the voting operations will be notified by the 

Chairman. At the opening of the voting, the voter shall exercise his vote by show of 

hands. 

Those who do not express any vote will be considered nonvoting. 

oooOOOooo 

The Shareholder Gianfranco d’Atri, representing by proxy the shareholders Stella d’Atri 

and Investiment Sud Italia, takes the floor and ask the Chairman of the Meeting to 

include in the minutes of the meeting the received questions and the given answers. The 

Chairman agrees and asks to the Public Notary to attached the above-mentioned 

questions and answers to the minutes. 

oooOOOooo 

The Chairman of the Meeting invites those who intend not to be calculated in the basis 

for assessment of the calculation of the majority to leave the venue before the beginning 

of the voting, informing their intention to leave to the dedicated support staff. 

The vote can’t be validly expressed before the opening of the voting. 

The voting on the single items on the agenda will take place at the close of each item. 
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The attendees to the Meeting shall not leave the venue until the end of the voting 

operations and the communication of the results of the voting.  

For any further information the attendees may refer to the dedicated support staff at the 

designated position. 

He asks the kind collaboration of those present in order to notice from the attendance 

sheet attached to the minutes the names of the persons who left before the beginning of 

each voting. 

The voting procedures described above apply to all the attendees, except for those 

legally entitled who intend to express diversified votes in relation to the shares 

collectively represented, who will vote in the designated position of assisted vote. 

oooOOOooo 

Therefore, the Chairman of the Meeting proceeds with the discussion of the first item of 

the ordinary part of the agenda, relating to the approval of the Financial Statement as 

at January 31, 2015 and to the presentation of the Consolidated Financial Statement as 

at January 31, 2015. 

Preliminarily, he proceeds with the indication, as requested by CONSOB, of the number 

of hours employed and the consideration invoiced by the Auditing Firm of OVS - 

PricewaterhouseCoopers S.p.A. – for the audit of the Financial Statement as at January 

31, 2015 and for the other activities included in the mandate: 

 Hours (no.) 
Remuneration 

(€) 

Auditing of the financial statements of OVS S.p.A. 

as at 31.01.2015, including the activities provided 

for article 14 of D. Lgs n. 39/2010 

2,381 170,000 

Auditing of the consolidated financial statements 

of OVS S.p.A. as at 31.01.2015 
54 5,000 

Total 2,435 175,000 

 

The Chairman of the Meeting illustrates and analyses the results and the main data of 

the financial statements and consolidated financial statements as at January 31, 2015. 

The speech of Mr. Beraldo is enclosed below in it entirely: 

“2014 proved to be a year of crisis for Italy. GDP contracted by 0.4%, while household 
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consumption gave no signs of recovery, after a steep decline in the previous years. The 

context remained heavily influenced by uncertainty, although increased political 

stability allowed for the launch of a process of structural reform to boost the country's 

economy. In addition, in the final months of the year, a series of factors and 

macroeconomic initiatives combined, including (i) the European Central Bank's 

announcement of the launch of the quantitative easing, which strengthened the dollar, 

and (ii) falling oil prices, which have laid the foundations for a potential upturn in 

consumption from 2015.  

The clothing market contracted by 2.9% (period January – December 2014); 3.5% 

excluding the luxury goods and technical sportswear segments.  

The 2014 autumn weather was once again particularly mild and dry this year, with the 

warmest average temperatures for the past 200 years, in October and November, with 

the result that sales of the winter collection were much slower to take off. 

Despite this persistently difficult environment, the Group achieved a very positive 

performance, with sales of €1,227.4 million (or up 8%), and an increased its market 

share from 5.84% to 6.39% (source: Sitaricerca, for the period January – December 

2014). The Groups profits also grew strongly: EBITDA, net of non recurring items,  

increased from €131.5 million in 2013 to €157.1 million in 2014. This was the result of 

a number of measures taken by management to improve commercial performance and 

streamline corporate processes, including:  

1) Positioning – The Group is benefiting, in both its OVS and Upim formats, not 

only from a growing shift in market demand towards "value" products, but also 

from a structural trend of consolidation in organised distribution (its market 

61% in 2014 from 54% five years ago). The OVS and Upim brands are thus 

positioned as natural market consolidators, particularly in the value fashion 

retail segment (OVS) and in the family-orientated value retail segment (Upim). 

2) Brand identity – OVS has refreshed its brand and now offers both day-to-day 

items and quality fashion at the best possible prices, and interacts with its 

customers in both institutional forms and through new social media. Upim also 

strengthened its specific price position in 2014, that are very sensitive to 

changes in pricing, but also pay attention to quality. 

3) Product – The decision to introduce a fashion coordinator for the women's 
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range in 2012 generated very positive feedback, and OVS therefore decided to 

do the same for the men's segment. Opportunities were taken to broaden the 

offering, for example by introducing new segments and increasing the range in 

segments where the Company is already present (for example pilot projects were 

launched for a new teen segment and in the fitness segment). Upim's offering is 

increasingly focused on competitively priced products, with a growing focus on 

segments such as children’s wear, in which the quality/price variable is 

particularly important. The upward trend in homeware also resumed under the 

Croff brand. 

4) Operations – The year benefited significantly from numerous operational 

improvement initiatives, launched progressively from 2013 onwards and these 

are expected to generate further significant incremental benefits in the next few 

years. Specifically, they related to (i) a systematic analysis of product 

benchmarking, (ii) the planning process, (iii) the flexibility of purchasing 

processes and (iv) distribution processes and in-season management with the 

implementation of a pull-push type methodology. 

5) New store openings – The Group accelerated its growth through a major 

schedule of store openings, not only of direct full-format stores but also small-

format franchise stores for the children's collections, under the OVS Kids and 

BluKids brands.  

6) Conversions - The conversion of the other brands acquired was largely 

completed: 7 of them were converted into OVS-format stores, while 36 were 

converted into Upim stores; both brands have seen substantial improvements 

from these stores in terms of turnover and margins. 

7) Cost control – The year’s results benefited from the rationalisation of operating 

costs launched in the second half of 2013, as well as new specific initiatives 

implemented by managers, rents and electricity costs their full effects will roll 

out in the next few years.  

Consolidated profit performance 

In view of the fact that the Company was created on 14 May 2014 so the results and 

cash flows shown in the consolidated financial statements relate to the period of 

effective operation of the Company, i.e., from 1 August 2014 to 31 January 2015 and 
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comparative figures are not shown. 

I provide information relating to a 12-month period that could be used for comparison 

with the previous FY: 

- an income statement and a restated statement of cash flows for the period from 1 

February 2014 to 31 January 2015, derived by aggregating the consolidated 

information from the carve-out of the OVS-UPIM Business Unit for the period 

from 1 February 2014 to 31 July 2015 (information represented in the 

Prospectus prepared in the Global Offering of ordinary shares OVS S.p.A. for 

the listing of these shares on the MTA organized and managed by Borsa Italiana 

SpA the "Prospectus") with the consolidated financial information of OVS 

Group for the period from 1 August 2014 to 31 January 2015; 

- an income statement and a restated statement of cash flows for the period from 1 

February 2013 to 31 January 2014, derived from the consolidated information 

from the carve-out of the OVS-Upim Business Unit as reported in the Prospectus 

for the offer for sale or subscription; 

The figures have been restated from an operational perspective and represent the best 

reading of the Group profit, as non-recurring items, connected to the carve-out, IPO 

and write-off of the amortized cost, regarding the Existing Loan Agreement, have been 

stripped out. 

Thanks to the initiatives described above, the Group has substantially increased both its 

like-for-like sales, which grew by 4.6%, and its overall sales, which came in at €1,227.4 

million, up 8.0% or €91.2 million on 2013 when they stood at €1,136.2 million.  

EBITDA reached €157.1 million in 2014 (12.8% of net sales), up by €25.6 million on 

2013, when it came in at €131.5 million (11.6% of net sales). It was boosted by (i) 

improved operating leverage primarily on staff costs in the face of sales growth, and (ii) 

the specific cost-cutting moves described above, which resulted in a one percentage 

point reduction in the proportion of costs for the use of third-party assets (rents) and a 

€3.1 million decrease in operating costs.  

Net financial expenses of €61.1 million increased by €6.1 million compared with 2013. 

This change was due to foreign exchange differences resulting in a loss of €8.0 million 

year on year (from positive €4.2 million in 2013 to negative €3.8 million in 2014). 

These differences reflect the effect of translating trade payable balances into euros at 
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period-end, and will therefore have no monetary effect, since normal company policy is 

to hedge foreign exchange purchases.  

Profit before tax came in at €37.2 million (3.0% of net sales), representing an 

improvement on the previous year, when it stood at €19.7 million (1.7% of net sales). 

Net result was also positive for €16.7 million, up by €22.3 million on 2013, when it was 

negative for €5.6 million.  

Financial management 

The Group generated cash flow of €80.6 million in 2014, representing strong growth on 

the previous year. The improvement is related to positive profit performance in the year 

and the stock rationalisation measures helped to generate a substantially higher 

positive net cash flow compared with 2013, despite the increased investments that were 

made, particularly to grow the business further. 

Investment activity, which decreased substantially in 2013 - a year in which the Group 

focused on product and operations, limiting its activity to network development - 

increased again (€ 64.6 million or € 59.5 million net of disinvestments) with i) an 

acceleration in the store opening and network restructuring process (around € 25 

million), and ii) investments in renewing store lighting systems (around € 18 million) by 

implementing new LED technology, which created significant energy savings. As 

previously mentioned, these investments were managed using the vendor financing 

model, generating payables that can be repaid in line with the payback period for the 

investments. Other investments were on the development of IT systems and the 

restructuring of the logistics network in reference to the implementation of innovative 

operating processes, (€12 million).  

Investments during the period August 2014 - January 2015 amounted to €32.9 million. 

Consolidated net financial debt at 31 January 2015 was €624.4 million, compared with 

€726.1 million at 31 January 2014. Most of this improvement was due to the substantial 

cash flow generated (€80.6 million), and, for the remainder, the positive contribution by 

the conversion to MTM of hedge derivatives on purchases in USD existing at the end of 

the year (due to strong appreciation in this currency). 

Considering the IPO on 2 March 2015, the net  pro-forma financial position as at 31 

January 2015 would have been € 328 million (equal to 2.1 x EBITDA). 

Network and Organization 
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The sales network comprised a total of 1,055 stores at 31 January 2015 (including the 

small format stores) including 615 direct stores, 428 affiliates (of which 125 abroad) 

and 12 direct stores abroad. 

In 2015 (1 February 2014 – 31 January 2015), the direct network added 127 stores, 

including 41 direct stores and 86 affiliated stores.  

The employment level of OVS at 31 January 2015 is composed: no. 6,262 employees (of 

which 35i working abroad), no. 5,474 as full time equivalent  

Outlook 

In macroeconomic terms, there are some positive signs that suggest an interruption of 

the decline in consumption in 2015, or a small recovery. The consumer confidence 

index, which had already shown signs of recovery in the last months of 2014, has 

gained in strength due to encouraging data in the first part of 2015. Expectations 

regarding GDP and consumption growth are limited, but still positive (0.7% and 0.5% 

respectively), while the clothing market remains negative, with a further contraction of 

1.2% (Sitaricerce) predicted. The trend of growth in own-brand retail distribution 

continued, however, as did, particularly, the market share of the "value" price band 

covered by our brands.  

In the first three months of 2015, Group’s sales will continue to record positive growth, 

with a sound like for like, despite (i) the fact that it had recorded double-digit growth in 

the same period a year previously, and (ii) particularly rainy and cold weather in 

March. 

As of April 22, 2015, the network expansion continued in these early months of the year, 

with nine new full-format OVS stores and one Upim store opened. The expansion of 

small-format stores for children's clothing was even stronger, with the OVS Kids and 

BluKids brands opening around 40 direct or franchised stores. Lastly, the process to 

convert stores to the Bernardi brand is in its final stages and will be completed in 2015.  

The margin on sales is expected broadly in line with the previous year. 

As expected the corporate results also benefited from more contained payroll increases 

than in previous years, from scheduled savings related to the renegotiation of rental 

payments and substantial energy savings due to the aforementioned LED project. 

As a result of the IPO, which provided in €356.7 million in financial resources, debt 

(€624.4 million at 31 January 2015) decreased substantially.  
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The decrease in debt and the more favourable interest rates secured under the New 

Loan Agreement will result in a significant reduction in the Group's financial expenses. 

Financial statements of OVS S.p.A. 

With reference to the financial statements of OVS S.p.A., that takes into consideration 

only the period from 14 May 2014 to 31 January 2015, there are not comparative data 

regarding the same period during the previous year. 

Revenues, which came in at €684.0 million, mainly include the retail sales of the OVS 

and Upim brands.  

EBITDA, net of non recurring items, was €90,5 milion equal to 13,2% of Revenues. 

Pre-tax result positive for €0,5 million and equal to €30,8 millon net of non recurring 

costs. 

The net loss registered of €10.5 million would have been a positive €13.8 million if the 

Company had not incurred the non-recurring costs shown. 

The Statement of Financial OVS SpA reported a net equity of Euro 395.9 million and a 

net financial position negative for € 625.8 million.  Considering  the IPO on 2 March 

2015, the  net pro forma financial position as of 31 January 2015, would have been 

equal to € 329 million. 

He reads, to the attention of the Shareholders, the proposed resolution contained in the 

explanatory report of the Board of Directors. 

The Ordinary Shareholders’ meeting of OVS S.p.A., 

- having heard and approved the explanation by the Board of Directors; 

- having examined the Draft Financial Statements of OVS S.p.A. as at January 31, 

2015 with a loss for the year, amounting to EURO 10,536,472.00, and the 

Management Report prepared by the Board of Directors; 

- having acknowledged the Report of the Board of Statutory Auditors and the Report 

of the Auditing Firm; 

resolves 

1. to approve the Financial Statements of OVS S.p.A. as at January 31, 2015; 

2. to carry forward the loss for the year, amounting to EURO 10,536,472.00; 

3. to grant mandate to the Chairman of the Board of Directors and to the Chief 

Executive Officer, severally, – also acting through special attorneys in fact – to carry 

out all the activities related, consequent to or in connection with the implementation 
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of the resolutions pursuant to the above items no. 1) and 2)”. 

The discussion session is now officially opened, at 9:40am, and he invites the 

shareholders who are willing to take the floor to speak their name into the microphone. 

oooOOOooo 

The Shareholder Gianfranco d’Atri, representing by proxy the shareholders Stella d’Atri 

and Investiment Sud Italia, takes the floor and greets the Shareholders’ Meeting. 

He regrets only few private shareholders attend the Meeting, in addition to the reference 

shareholder and the funds. 

He affirms that there is a lack of communication with the Board of Directors, he 

recognizes that the Board of Directors respects the law and acts in a lawful manner but 

he hopes more cooperation and dialogue between the Board and the Shareholders. 

With reference to the questions and the relevant answers, published on the website, he 

deems that they are “formal” and he states to be unsatisfied. 

He complains, with reference to the questions to the Board of Statutory Auditors, the 

latter answered by asserting that the behavior is “reasonable” and he  does not consider 

this to be   an answer since the Board of Statutory Auditors should have stated that they 

verified it. 

The circumstance that Consob has not commented upon it, it is not sufficient. 

With reference to “direction and coordination” between Coin and OVS and their 

connected activities, he deems that the Company has not given enough information. 

He deems that the Company did not explain the reason why some directors do not 

receive any remuneration and moreover he is not satisfied with the invitation he 

received to seek the answer to his question in the financial statements of Gruppo Coin.  

He deems that the Board of Statutory Auditors has to evaluate the questions of the 

shareholders and it has to answer after making its own evaluations. 

Particularly, he asks for some information on the evaluation of the goodwill, that as 

intangible asset, is very difficult to quantify; he deems that perhaps, it would have been 

better if the Company had provided   more data, figures and charts. 

The goodwill is very significant and important since the listing of the company is based 

on its evaluation and at present the appreciation remains. He hopes, indeed, that the 

present value of the share, can be determined with reference to the expectations towards 

OVS instead of a market-logic. 
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He hopes that in the future the Company will be more accurate and will give more 

detailed data. 

He reminds that not only him, but also another shareholder has made a claim to the 

Board of Statutory Auditors pursuant to article 2408 of the Italian Civil Code, regarding 

the so called “quote rosa”. 

He highlights that the Company gave precise and punctual answers on the questions. He 

recognizes that the law has been respected, but he reminds that Consob had  given some 

recommendations so that companies which were going to list, could adapt their 

corporate system before the listing. So, if the Company is not complying with the 

above-mentioned recommendations, it has to explain the reasons. 

oooOOOooo 

The Shareholders Roberto Alitto takes the floor and reminds that he is an accountant 

from Cosenza and that he asked questions before the Meeting. 

He complains that the relevant answers were given late just last night. 

Mr. Alitto and the Chairman of the Board of Statutory exchange some viewpoints. 

oooOOOooo 

Nobody else asks to speak, Mr. Beraldo takes the floor. 

With reference to the questions of Mr. D’Atri, Mr. Beraldo reminds that OVS has a 

natural propensity for the dialogue and that the transparency has always been his own 

strong suit since he joined the Company and, also, during the delisting period, that took 

place with great satisfaction for the shareholders who sold their shares for a price better 

than their expectations. 

With reference to the relations between the Board of Directors and the Shareholders, he 

reminds that they are not so simple considering also a very complex laws and 

regulations. 

With reference to the transactions with related parties, they are carried out pursuant to 

the law and they were considered carefully. 

With reference to the relations between the controlling company and the controlled one, 

he reminds how the above-mentioned relations have been fully disclosed in the 

Prospectus, also with reference to the case of direction and coordination. 

With reference to the goodwill, he remarks the complexity of the matter and reminds 

that it was evaluated by Consob during the review of the Prospectus as well as by 
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consultants of the Company during its drafting . 

With reference to the so called “quote rosa”, he believes that OVS has always 

appreciated  the person as such, regardless of gender, in fact OVS has always given the 

opportunity to anyone to be part of the Company’s processes. Moreover he reminds that 

in the Group many women are in positions of responsibility. 

With reference to the composition of the Board of Directors, he reminds that a member 

is a woman, Ms. Lori Hall-Kimm, and that the Board, with this kind of composition, is 

the corporate body that  brought the Company to the listing, so considering  the positive 

results of the listing, it would not have made any sense to modify that composition, as 

long as this composition is in compliance with the law and Consob recommendations. 

oooOOOooo 

The discussion session is officially closed, the Chairman states that the participating 

shareholders are, still, no. 78, thus representing a total number of 162,590,312. 

The Chairman puts to the vote the proposed resolution contained in the Report of the 

Board of Directors, and which has been read, he invites the entitled persons to express 

their vote and reiterates the invitation to those who do not intend to participate in the 

basis of calculation for the majority’s accounting to leave the room and to announce 

their exit. 

At 10:20am he invites the participants to vote by show of hands. The result is the 

following: 

favorable  no. 162,590,279 shares, equal to 99.99998% of the voting share capital  

unfavorable  no. 0 shares 

abstained  no. 33 shares, equal to 0.00002% of the voting share capital 

The proposal is approved with a wide majority; the names of the favorable, unfavorable 

and abstained shareholders, as well as the shares held by each of them, are reported on 

the attendance sheet attached to the meeting’s minutes. 

oooOOOooo 

The Chairman of the Meeting proceeds with the discussion of the second item of the 

ordinary part of the agenda, regarding the Report on the Remuneration prepared 

pursuant to article 123-ter of the Italian Legislative Decree no. 58/1998, and article 84-

quarter of the CONSOB Regulation no. 11971/1999, and in compliance with the 

recommendations of the Self-Regulation Code for the listed companies promoted by the 
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Corporate Governance Committee established by Borsa Italiana S.p.A. 

He reminds those attending that, pursuant to article 123-ter, sixth paragraph, of the 

Italian Legislative Decree no. 58/1998, the Meeting is called in order to discuss (with a 

non-binding resolution) on the First Section of the Report on Remuneration which was 

published pursuant to the applicable law and made available to all the attendees. 

He also reminds those attending that the Policy of Remuneration described in the First 

Section of the Report does not concern the accounting period ended on January 31, 

2015, since the Company acquired the status of public corporation pursuant to and in 

accordance with article 119 of the Italian Legislative Decree no. 58/1998 as of March 2, 

2015. 

The Report on Remuneration has been made available to the public in accordance with 

to the terms and conditions provided for by the law, as well as at the Company’s 

registered office, on the Company’s website www.ovscorporate.it, in the 

“Governance/Shareholders’ Meeting” section and at Borsa Italiana S.p.A.  

He reads to the attention of the Shareholders the proposed resolution contained in the 

explanatory report of the Board of Directors. 

The Ordinary Shareholders’ meeting of OVS S.p.A., 

- having considered article 123-ter of the Legislative Decree of February 24, 1998, no. 

58 and article 84-quater of the CONSOB Regulation no. 11971/1999; 

- having acknowledged the Report on the Remuneration drafted by the Board of 

Directors; 

resolves 

(1) to issue a favourable opinion on the policy on the remuneration of the 

directors and the key managers with strategic responsibilities and the 

procedures used for the adoption and the implementation of such policy, each 

one described in the first section of the Report on the Remuneration prepared 

by the Board of Directors”. 

oooOOOoo 

The discussion session is opened by the Chairman.  

Mr. Gianfranco D’Atri takes the floor and he highlights that it is not specified if the 

Directors, who do not have any remunerations for their role, have any other 

remunerations from other companies belonging to the Group. 
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The Chairman of the Meeting explains that, from his point of view, it is normal that a 

director that is also a manager, of a Fund investing in the Group of the controlling 

company, is paid by the Fund and not by the controlled companies. Their job, as 

manager, is to manage and to develop the holding’s participations. 

The directors who are not managers of the holding are remunerated. 

oooOOOoo 

The discussion session is closed, the Chairman states that the participating shareholders 

are, still, no. 78, thus representing a total number of 162,590,312. 

He puts to the vote the proposed resolution as already read. He invites the entitled 

persons to express their vote and he reiterates the invitation to those who do not intend 

to participate in the basis of calculation for the majority’s accounting to leave the room 

and to announce their exit. 

At 10:27am, he invites the participants to vote by show of hands. The result is the 

following: 

favorable  no. 131,165,403 shares, equal to 80.672336% of the voting share capital; 

unfavorable  no. 31,424,876 shares, equal to 19.327644% of the voting share capital; 

abstained  no. 33 shares, equal to 0.00002% of the voting share capital. 

The resolution proposal is approved by the majority; the names of the favorable, 

unfavorable and abstained shareholders, as well as the shares held by each of them, are 

reported on the attendance sheet attached to the meeting’s minutes. 

oooOOOooo 

Therefore, the Chairman proceeds to the third item of the ordinary part of the agenda, 

regarding the Stock Option Plan, reserved to those Directors who are also employees of 

the Company, managers with strategic responsibilities and/or to the other employees of 

OVS S.p.A. and of its Subsidiaries pursuant to art. 93 of the Italian Legislative Decree 

no. 58/1998. 

The Chairman illustrates the main characteristics of the Stock Option Plan, subject to 

the Shareholders’ approval on today’s date. 

The incentive and loyalty Stock Option Plan named “Stock Option Plan 2015 – 2020”—

reserved to those Directors who are also employees of the Company, managers with 

strategic responsibilities and/or to the other employees of OVS S.p.A. and of its 

Subsidiaries pursuant to article 93 of the Italian Legislative Decree no. 58/1998—will 
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be implemented, upon prior granting to the Board of Directors of a proxy to proceed 

with a paid divisible share capital increase pursuant to article 2443 of the Italian Civil 

Code, with the exclusion of the option right pursuant to article 2441, paragraph 8, of the 

Italian Civil Code, for an overall maximum aggregate principal amount of 

Euro 35,000,000.00, through the new issuance of a maximum number of 5,107,500 

OVS ordinary shares of new issuance, in more than one tranche if necessary, reserved to 

the beneficiaries of the Plan itself. 

The proposal regarding the granting of the abovementioned proxy, described in an 

explanatory report drafted by the Board of Directors, will be submitted to the 

examination and approval as first and only item of the extraordinary part of the agenda 

of today’s Shareholders’ Meeting. 

The Stock Option Plan provides for the assignment, to each of the beneficiaries, of a 

maximum number of 5,107,500 options granting the right to subscribe or purchase OVS 

ordinary shares in the measure of no. 1 (one) ordinary share for each no. 1 (one) option. 

The ordinary shares of the Company assigned to each beneficiary after exercising the 

options will have a regular enjoyment identical to the one granted to the Company’s 

outstanding ordinary shares at the date of assignment and will therefore have coupons as 

of such date. 

All of the above is without prejudice to the power of the Board of Directors, upon prior 

consultation with the Appointment and Remuneration Committee, to use the shares 

potentially held and purchased by the Company in the buy-back programs resolved 

upon and implemented in accordance with the applicable laws as shares to service the 

exercise of the options. 

As detailed in the report on the Stock Option Plan, in order to be eligible as a 

beneficiary of the Plan, the following conditions have to be satisfied at the date of 

assignment of the options: (a) having an administrative relationship and/or an 

employment relationship with OVS or with any of the companies directly or indirectly 

controlled, at that moment, by OVS pursuant to article 93 of the Italian legislative 

decree no. 58/1998; (b) not having communicated one’s own will to withdraw from, or 

to terminate, according to the cases, the relationship described under letter (a); (c) not 

having received any dismissal or termination communication from the Company or 

from OVS’s subsidiaries, nor any revocation of said relationship; (d) not having agreed 
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the mutual termination of the relationship. 

The identification of the beneficiaries of the Plan among the Executive Directors and/or 

Managers with Strategic Responsibilities, as well as the number of options assigned to 

each of these beneficiaries, will be decided on a discretionary and unquestionable basis 

by the Board of Directors—with the abstention of the Directors potentially included 

among the beneficiaries of the Plan—subject to the prior opinion of the Remuneration 

Committee. 

Conditionally to today’s approval of the Plan from the Shareholders’, the Board of 

Directors shall identify the beneficiaries of the Plan for the first assignment cycle within 

December 31, 2015. 

The Plan provides the possibility to have an assignment cycle that will start on the date 

of implementation of the Plan and will end on December 31, 2015. Any other possible 

additional assignment cycles are allowed, pursuant to the illustrative documentation of 

the Plan, subject however to the maximum number of attributable options, that is 

5,107,500. 

The Plan has a duration until June 8, 2025 and set forth a vesting period of three years 

for the options assigned to the beneficiaries. Each beneficiary shall have the right to 

exercise the assigned options, provided that the annual performance objectives related to 

OVS consolidated EBITDA are achieved, as thoroughly described in the information 

document on the Stock Option Plan, drafted pursuant to article 84-bis and to Annex 3A 

of the CONSOB’s regulation no. 11971/1999. 

With regard to each beneficiary of the first options’ assignment cycle, the unit strike 

price of the shares is fixed to Euro 4.88. Such strike price—determined by the Board of 

Directors of the Company on April 22, 2015, after having heard the opinion of the 

Appointment and Remuneration Committee—is equal to the final placement’s unit price 

of the OVS shares in the global offering aimed at listing the OVS shares on the Mercato 

Telematico Azionario [the electronic stock market] organized and managed by Borsa 

Italiana S.p.A. (“MTA”), that is Euro 4.10 for each OVS share subject to the global 

offering, plus 19.1%. 

In reference to each assignment cycle subsequent to the first one, the strike price of the 

shares will be determined by the Company’s Board of Directors, after having heard the 

opinion of the Appointment and Remuneration Committee, in a measure corresponding 
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at least to the arithmetic mean of the official prices registered by OVS stock on the 

MTA during the thirty days before the date of assignment of the options to the 

beneficiaries. 

He advises that the beneficiaries who are OVS’s executive directors or managers with 

strategic responsibilities, as identified by the Board of Directors, shall be obliged to 

hold uninterruptedly, for at least 12 months from the exercise date, a number of shares 

at least equal to 20% of the shares subscribed or purchased as a consequence of the 

exercise of the options, after deducting the shares transferred for the payment both of (a) 

the strike price of the options, and of (b) the tax and social security charges, where 

applicable, anyhow connected with the exercise of the options. The beneficiaries 

fulfilling positions of executive directors, in compliance with the recommendations of 

the Self-Regulation Code, shall however be obliged, even after the abovementioned 

unavailability period, to hold uninterruptedly until the end of their mandate a number of 

shares corresponding at least to 20% of the shares subject to the lock-up limitations as 

per the Plan’s regulations. 

For any further details about the Stock Option Plan, he exhorts to refer to the 

information document drafted pursuant to article 84-bis and to Annex 3A of the 

CONSOB’s Regulation no. 11971/1999, made available to public in accordance with to 

the terms and conditions provided for by the law as well as on the Company’s website 

www.ovscorporate.it/en, under Section “Governance/Shareholders’ Meeting”. 

The Chairman reads to the attention of the Shareholders the proposed resolution 

contained in the report of the Board of Directors. 

“The Shareholders’ Meeting of OVS S.p.A.: 

- having examined the Board of Directors explanatory report, pursuant to Articles 

114-bis and 125-ter of Legislative Decree February 24, 1998, no. 58, and 

subsequent amendments; 

- having examined the information document prepared pursuant to Article 84-bis 

of Consob's resolution n. 11971 of May 14, 1999, as amended and integrated  

resolves 

- to approve, pursuant to and to the effects of Article 114-bis of Legislative Decree 

no. 58/1998, the adoption of the stock option plan named “Stock Option Plan 

2015 – 2020” having the features (including conditions and implementation 
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requirements) indicated in the report of the Board of Directors and in the 

information document concerning “Stock Option Plan 2015 – 2020”; 

- to grant a mandate to the Board of Directors, including through proxies, any 

power deemed to be necessary or merely opportune for implementing the “Stock 

Option Plan 2015 - 2020” (also by using as shares to service the exercise of the 

options the treasury shares that the Company may hold), including but not 

limited to, any power to prepare, adopt the implementing regulation of the plan, 

as well as amend and/or integrate the same, identify the beneficiaries and 

determining the amount of options to be assigned to each of them, proceed with 

assignations to the beneficiaries, determine the price of exercise, as well as carry 

out any act, fulfilment, formality, notice required or merely opportune to the 

management and/or implementation of the plan, with faculty to delegate its 

powers, duties and responsibilities regarding the execution and implementation 

of the plan to the Chairman of the Board of Directors, it being understood that 

any decision relating and/or pertaining to the possible attribution of the options 

to the Chairman as beneficiary (as well as any other decision relating and/or 

pertaining to the management and/or implementation of the plan towards him) 

shall be within the exclusive competence of the Board of Directors; 

- to grant to the Chairman of the Board of Directors any power, including through 

proxies, to carry out legislative and regulatory fulfilments following the adoption 

of the resolutions”. 

oooOOOooo 

The discussion session is opened by the Chiarman. 

Mr. Paolo Spadafora takes the floor and asks for some information about who are the 

beneficiaries of the Stock Option Plan and what about the level of the Plan. 

He considers the proposed resolution very wide and that the possible amendments by 

the Board, based on the delegation, are not to be significant. 

oooOOOooo 

Mr. Beraldo explains that the Plan is for managers who are active part in the business of 

the Company and are distinguishing them in that. 

It is also specified that the identification of the beneficiaries and of the assigned number 

of options , will be resolved by a next Board of Directors. 
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With reference to the possible amendments to the resolution, he assures that they will 

not be  substantial. 

oooOOOooo 

The discussion session is officially closed. 

The discussion session is officially closed, the Chairman states that the participating 

shareholders are, still, no. 78, thus representing a total number of 162,590,312. 

He puts to the vote the proposed resolution as already read. He invites the entitled 

persons to express their vote and he reiterates the invitation to those who do not intend 

to participate in the basis of calculation for the majority’s accounting to leave the room 

and to announce their exit. 

At 10:42am, he invites the participants to vote by show of hands. The result is the 

following: 

favorable no. 134,935,097 shares equal to 82.990859% of the voting share capital; 

unfavorable no. 27,655,182 shares equal to 17.009120 of the voting share capital; 

abstained no. 33 shares equal to 0.00002 of the voting share capital; 

The proposed resolution is approved by the majority; the names of the favorable, 

unfavorable and abstained shareholders, as well as the shares held by each of them, are 

reported on the attendance sheet attached to the meeting’s minutes. 

oooOOOooo 

The Chairman proceeds to the sole item of the extraordinary part of the Meeting’s 

agenda regarding the proposal of granting the Board of Directors with the power to 

perform a paid divisible capital increase—with the exclusion of the option right 

pursuant to article 2441, paragraph 8, of the Italian civil code—for an overall maximum 

aggregate principal amount of Euro 35,000,000.00, through the issuance of OVS 

ordinary shares to be reserved to the beneficiaries of the Stock Option Plan. 

He briefly describes the execution methods of the proxy, as well as the reasons which 

have motivated such a capital increase. 

The resolution proposal subject to the approval of the Shareholders on today’s meeting 

is instrumental to the granting to the Board of Directors of the power to perform a paid 

divisible capital increase as per article 2443 of the Italian civil code—with the exclusion 

of the option right pursuant to article 2441, paragraph 8, of the Italian civil code—for an 

overall maximum aggregate principal amount of Euro 35,000,000.00, through the new 
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issuance of a maximum number of 5,107,500 ordinary shares, in more than one tranche 

if necessary, with no par value. 

As stated above, the newly issued shares described herein are reserved to those directors 

whose are also employees, managers with strategic responsibilities and/or to the other 

employees of OVS S.p.A. or its Subsidiaries pursuant to article 93 of the Italian 

legislative decree no. 58/1998, identified as the beneficiaries of the Stock Option Plan. 

The Stock Option Plan is subject to approval as third item of the agenda of the ordinary 

part of the meeting. Besides, the approval resolution aiming at granting the Board of 

Directors with the proxy is instrumental to the Plan. 

He also advises that the capital increase provides for the exclusion of the right of option 

pursuant to article 2441, paragraph 8, of the Italian civil code, as the newly issued 

shares are addresses exclusively to the beneficiaries of the Stock Option Plan. Those 

beneficiaries shall be directors who are also employees of the Company, managers with 

strategic responsibilities and/or other employees of OVS and its Subsidiaries. The 

purposes described herein justify the exclusion of the right of option in favor of the 

Shareholders. 

The duration of the proxy corresponds to the maximum term foreseen by the law, that is 

five years starting from today’s date. The Board of Directors shall have the right to 

exercise the proxy any time it deems it necessary, in compliance with the purposes of 

the Stock Option Plan, within May 26, 2020, subject to the prior communication to the 

market of the terms and conditions of every capital increase as soon as these are 

defined. 

The capital increase is a paid divisible capital increase and, as a consequence, it may be 

performed partially or integrally, and subscribed in more than one tranche within the 

end of the due period of exercise of the options assigned to the beneficiaries of the 

Stock Option Plan (June 8, 2015). This is without prejudice, however, to the right of the 

directors to issue new shares as these shares are subscribed; hence, any partial 

subscription will be valid immediately. 

As mentioned above, with regard to any beneficiary and in the framework of the first 

options’ assignment cycle, the unit strike price of the shares is fixed to Euro 4.88. The 

strike price for the first assignment cycle has been determined by the Board of Directors 

on April 22, 2015, after having heard the opinion of the Appointment and Remuneration 
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Committee, and it corresponds to the final unit placement price of the OVS shares in the 

global offering aiming at listing the OVS shares on the MTA, that is Euro 4.10 for each 

OVS share of the global offering, plus 19.1%. 

With reference to any possible assignment cycle subsequent to the first one, the strike 

price of the shares will be determined by the Company’s Board of Directors, after 

having heard the opinion of the Appointment and Remuneration Committee, in a 

measure corresponding at least to the arithmetic mean of the official prices registered by 

OVS stock on the MTA during the thirty days before the date of assignment of the 

options to the beneficiaries. 

He reiterates that the transaction whose object is the proxy and the capital increase will 

provide for the amendment of article 5 of the Company by-laws, according to the terms 

detailed in the explanatory report of the Board of Directors made available to the public. 

For any further information, it makes reference to the above-mentioned report. 

The Chairman reads to the attention of the Shareholders the proposed resolution 

contained in the report of the Board of Directors. 

“The Extraordinary Shareholders' Meeting of OVS S.p.A., duly convened, constituted 

and able to resolve: 

- having acknowledged the resolution of the shareholders’ meeting adopted on the 

date hereof that approved, pursuant to and to the effects of Article 114-bis of 

Legislative Decree no. 58/1998 and subsequent amendments, the stock option 

plan named “Stock Option Plan 2015 – 2020”; 

- having acknowledged and approved the Board of Directors explanatory report, 

pursuant to article 125-ter of Legislative Decree no. 58/1998 and subsequent 

amendments, and article 72 of Consob's resolution n. 11971 of May 14, 1999, as 

amended and integrated; 

- having acknowledged that the share capital is currently Euro 227.000.000,00 

entirely subscribed and paid-in, as confirmed by Statutory Auditors, 

resolves 

1. to grant to the Board of Directors, pursuant to Article 2443 of the Italian Civil 

Code, for a period of five years from the date of the shareholders’ meeting held 

on the date hereof, the power to proceed with a paid share capital increase, with 

exclusion of the option right pursuant to Article 2441, paragraph 8, of the Italian 
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Civil Code, divisibly pursuant to Article 2439, paragraph 2, of the Italian Civil 

Code, for a maximum amount of nominal Euro 35,000,000.00, to be executed by 

and not later than May 26, 2020, through the issuing, including in more than one 

occasion, of a maximum of no. 5.107.500 ordinary shares with no par value 

having the same characteristics of the ordinary shares in circulation at the date 

of the issuance, with regular enjoyment, for the subscription by the beneficiaries 

of the stock option plan named “Piano di Stock Option 2015 – 2020”, to be 

offered for the subscription by directors who are also employees, managers with 

strategic responsibilities and/or the other employees of OVS S.p.A. and of the 

companies controlled by it pursuant to Article 93 of the Legislative Decree no. 

58/1998, as amended and integrated, that will be identified pursuant to the 

regulation of the stock option plan, acknowledging that partial subscriptions will 

be immediately effective and therefore, if the capital increase is not entirely 

subscribed within June 8, 2025, the share capital will be increased for an amount 

equal to subscriptions registered until the expiry of such term; 

2. to establish that, with regard to the first cycle of attribution of options of the stock 

option plan named “Stock Option Plan 2015 – 2020”, the price of exercise of the 

shares will be equal to Euro 4.88 per share and will be determined, with regard to 

each cycle of attribution of options following the first cycle of attribution of the 

plan above, by the Board of Directors of the Company, after having heard the 

opinion of the Appointments and Remuneration Committee, in a measure at least 

equal to the arithmetical average of the official prices of the shares of the 

Company on the MTA in the thirty days preceding the date of attribution of the 

options of subscription to the beneficiaries of such stock option plan; 

3. to amend the current Articles of Association of the Company by introducing: 

a. after paragraph 1 of Article 5 of the Articles of Association, the following 

new paragraph 2: 

“5.2 On May [•], 2015 the extraordinary meeting of shareholders resolved 

upon the granting to the Board of Directors, pursuant to Article 2443 of the 

Italian Civil Code, for a period of five years from the date of the 

shareholders’ resolution on the date hereof, the power to proceed with a paid 

divisible share capital increase, with exclusion of the option right pursuant to 
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Article 2441, paragraph 8, of the Italian Civil Code, for an overall maximum 

amount of nominal Euro 35,000,000.00, through the issuing, including in 

more than one tranche, of a maximum of no. 5.107.500 ordinary shares with 

no par value having the same characteristics of the ordinary shares in 

circulation at the date of the issuance, with regular enjoyment, for the 

subscription by the beneficiaries of the stock option plan named “Piano di 

Stock Option 2015 – 2020”, approved by the shareholders’ meeting held on 

May [•], 2015. Pursuant to Article 2439, paragraph 2, of the Italian Civil 

Code, if not entirely subscribed within the final deadline of June 8, 2025, the 

share capital shall be increased of an amount equal to the registered 

subscriptions”, 

by renumbering as paragraphs 3 and 4 the two following paragraphs of Article 5 

of the Articles of Association while remaining unchanged the remaining part of 

the article; 

4. to grant a mandate to the Board of Directors, so that the latter may proceed, 

including through proxies, any power deemed to be necessary or merely 

opportune to execute the above resolutions, and in order to execute any act 

necessary or merely opportune for the same purposes, including but not limited 

to, the acts relating to: 

� the management of the relationship with any competent authority or body 

and the obtainment of any authorization necessary to complete the operation 

and draft, amendment, integration, execution, signing of any agreement, act, 

statement or document needed for the same purposes; 

� the amendments to be executed, time by time, in relation to article 5 of the 

Articles of Association as a result of the partial and/or full exercise of the 

options and therefore of the partial and/or full execution of the capital 

increase servicing the stock option plan named “Stock Option Plan 2015 – 

2020”, executing also the relevant filing with the Companies Register; 

� the obtainment of the relevant approval required by the law, with the power 

to introduce the amendments which may be required by the competent 

Authorities and/or the Companies Register.” 

oooOOOooo 
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The discussion session is opened and nobody asks to speak. 

The Chairman states that the participating shareholders are, still, no. 77, thus 

representing a total number of 162,589,312. 

He puts to the vote the proposed resolution as already read. He invites the entitled 

persons to express their vote and he reiterates the invitation to those who do not intend 

to participate in the basis of calculation for the majority’s accounting to leave the room 

and to announce their exit. 

At 10:54am, he invites the participants to vote by show of hands. The result is the 

following: 

favorable no. 139,443,173 shares equal to 85,764046% of the voting capital 

unfavorable no. 23,146,106 shares equal to 14.235933% of the voting capital 

abstained no. 33 shares equal to 0.00002% of the voting capital. 

The resolution proposal is approved by the majority; the names of the favorable, 

unfavorable and abstained Shareholders, as well as the shares held by each of them, are 

reported on the attendance sheet attached to the meeting’s minutes. 

oooOOOooo 

As the agenda has been fully discussed, the Chief Executive Officer and the Chairman 

of the Board of Directors thank all the participants.  

At 11:00am the meeting is officially closed. 

The following annex are attached to these minutes: 

Annex “A” – list of the presents at the Meeting 

Annex “B” – questions made by the shareholders before the Meeting and relating 

answers 

Annex “C” – financial statements and relating annexes 

Annex “D” – result of vote on the financial statements 

Annex “E” – result of vote on the report on the remuneration 

Annex “F” – result of vote on the Stock Option Plan 

Annex “G” – list of participant at 10:44am 

Annex “H” – result of vote on the share capital increase (extraordinary part) 

Annex “I” – exact results of the votes 

Annex “L” – updated Articles of Association 




















































































































































































































































































































































































































































































