
MINUTES OF THE ORDINARY SHAREHOLDERS’ MEETING  

OF DAVIDE CAMPARI-MILANO S.p.A. HELD ON 16 APRIL 2019 

The Ordinary Shareholders’ Meeting of Davide Campari-Milano S.p.A., with 

registered office at 20, Via Franco Sacchetti, 20099 Sesto San Giovanni 

(MI), share capital of €58,080,000.00 (fully paid up), tax and VAT code and 

registration number in the Milan Companies’ Register 06672120158, was 

held on 16 April 2019, at the premises of the Campari Academy at 23, Via 

Campari, to discuss and resolve on the following resolutions 

Agenda 

1. Approval of the Annual Financial Statements for the Year Ending 31 

December 2018 and related resolutions. 

2. Appointment of the Board of Directors, election of the Chairman and 

determination of the relevant remuneration.  

3. Appointment of the Board of Statutory Auditors and determination of the 

relevant remuneration. 

4. Approval of the Remuneration Report pursuant to art. 123-ter of 

Legislative Decree 58/98. 

5. Approval of the stock option plan pursuant to art.114-bis of Legislative 

Decree 58/98. 

6. Authorisation to buy and/or sell own shares. 

At approximately 9:30 a.m., in accordance with the law, the Articles of 

Association and the regulations, the Chairman of the Board of Directors, 

Luca Garavoglia, took the chair of the Shareholders’ Meeting, and 

proposed that Fabio Di Fede and the officials of Computershare S.p.A. 



(“Computershare”) be appointed respectively as meeting secretary and 

meeting scrutineers.  

No shareholder having objected, Fabio Di Fede and the officials of 

Computershare assumed the respective roles of secretary and scrutineers 

of the Shareholders’ Meeting. 

The Chairman stated that, apart from himself, the following members of the 

Board of Directors were present: Robert Kunze-Concewitz, Paolo 

Marchesini and Catherine Gérardin-Vautrin, and by telephone link, 

Eugenio Barcellona.  

Apologies for absence were received from: Giovanni Cavallini, Camilla 

Cionini-Visani, Annalisa Elia Loustau, Karen Guerra, Thomas Ingelfinger 

and Stefano Saccardi. 

The Chairman also stated that the entire Board of Statutory Auditors was 

present, i.e. Pellegrino Libroia (Chairman), Enrico Colombo and Chiara 

Lazzarini (statutory auditors). 

The Chairman also explained that: 

- pursuant to the provisions of law and the Articles of Association, the 

Ordinary Shareholders’ Meeting had been duly convened via the meeting 

notice published on the Company website on 6 March 2019, and, as an 

excerpt, in national daily newspaper Il Sole-24 Ore on the same day;  

- the meeting notice had also informed recipients that the documents 

prescribed under the legislation in force, as listed below, had been made 

available to the public via publication on the Company’s website, filing at 

the registered office and transmission to the authorised storage system 

“1Info” (www.1info.it), on the same day; (i) the explanatory report by the 

http://www.1info.it/


Board of Directors on the items on the agenda, pursuant to art.125-ter of 

Legislative Decree 58 of 24 February 1998 (the “TUF”); and (ii) an 

explanatory document for the purposes of approving the stock option plan, 

pursuant to art. 114-bis of the TUF and art. 84-bis of Consob Resolution 

11971 of 14 May 1999 (Issuer Regulation or “IR”). 

The aforementioned meeting notice also stated that additional documents 

relating to the rest of the items of the agenda would be made available to 

the public in accordance with the deadlines and procedures prescribed by 

law.  

In this regard, on 22 March 2019, a notice was published in the Italian daily 

newspaper Il Sole 24-Ore, stating that the following documents had been 

made available to the public via publication on the Company’s website, 

filing at the registered office and transmission to the authorised storage 

system ‘1Info’ (www.1info.it): (i) the Annual Financial Report for the Year 

Ending 31 December 2018, including the Draft Separate Financial 

Statements, the Consolidated Financial Statements, the Report on 

Operations and the Declaration pursuant to art.154-bis, para. 5 of the TUF, 

together with the reports of the Board of Statutory Auditors and the 

external auditing company; (ii) the Non-Financial Statement pursuant to 

Legislative Decree 254/2016; (iii) the annual Report on Corporate 

Governance and Ownership Structure; (iv) the Remuneration Report 

pursuant to art. 123-ter of the TUF; and (iv) the explanatory reports by the 

Board of Directors on the purchase and/or sale of own shares; 

- the meeting notice also stated that the financial statements and/or 

summary statements of the subsidiaries had been made available to the 

http://www.1info.it/


public at the registered office only, at least 15 days before the 

Shareholders’ Meeting, pursuant to art. 2429 of the Italian Civil Code; 

- the shareholders in attendance at the Shareholders’ Meeting had been 

provided with a folder containing, inter alia: (i) a photocopy of the excerpt 

of the Meeting Notice published in Il Sole 24 Ore on 6 March 2019 and a 

photocopy of the notice of publication of the Annual Financial Report for 

the Year Ending 31 December 2018, published in Il Sole 24-Ore on 22 

March 2019; (ii) Consolidated Financial Statements and Draft Separate 

Financial Statements for the Year Ending 31 December 2018; (iii) the 

Board of Statutory Auditors’ report on the Draft Separate Financial 

Statements for the Year Ending 31 December 2018; (iv) the independent 

auditor’s report on the Draft Separate Financial Statements for the Year 

Ending 31 December 2018; (v) the independent auditor’s report on the 

Consolidated Financial Statements for the Year Ending 31 December 

2018; (vi) the summary statement of key figures from the latest financial 

statements of the subsidiaries; (vii) the Report on Corporate Governance 

and Ownership Structure; (viii) the Non-Financial Declaration pursuant to 

Legislative Decree 254/2016 (2018 Sustainability Report) with related 

independent auditor’s report; (ix) the Board of Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting of 16 April 2019; (x) lists of 

candidates for director positions (list 1 submitted by Lagfin S.C.A.; list 2 

submitted by the minority shareholders); (xi) lists of candidates for statutory 

auditor and alternate auditor positions (list 1 submitted by Lagfin S.C.A.; 

list 2 submitted by the minority shareholders); (xii) the Remuneration 

Report pursuant to art. 123-ter of the TUF; (xiii) the Board of Directors’ 



report on stock option plans pursuant to art. 114-bis of the TUF; (xiv) the 

Board of Directors’ explanatory report to the Shareholders’ Meeting on the 

proposal to buy and/or sell own shares; and (xv) the shareholders’ 

meetings regulation; 

- also in accordance with the IR, that according to the information in the 

shareholders’ register and the special list for double voting rights, 

supplemented by the notices received pursuant to art. 120 of the TUF, at 

the record date of 5 April 2019, the following shareholders hold stakes in 

excess of 3% of the share capital (“capital” means the total number of 

voting rights):  

• Lagfin S.C.A., Société en Commandite par Actions: 592,416,000 

shares, giving entitlement to 1,184,832,000 voting rights, equal to approx. 

64.36% of the total voting rights;  

• Cedar Rock Capital Ltd: 109,539,449 shares, giving entitlement to 

182,053,248 voting rights, equal to approx. 9.89% of the total voting rights; 

- in this regard, it should be noted that no shareholders other than those 

indicated above have notified Consob and the Company (as per art. 120 of 

the TUF and art. 117 of the IR on notification of significant holdings) of 

having shareholdings greater than 3%; 

- the Chairman also advised the meeting that some shareholders had 

become entitled to double voting rights pursuant to art. 6 of the Articles of 

Association, with the result that the number of shares (and related size of 

the holding) may not correspond to the voting rights. Computershare will 

calculate the number of individual voting rights at this Shareholders’ 

Meeting, which are only relevant for determining the quorum necessary for 



the meeting to be duly convened and to pass resolutions, as per art. 6, 

para. 16 of the Articles of Association and art. 127-quinquies, para. 8 of the 

TUF. The total number of voting rights at the record date of 5 April 2019, 

amounting to 1,840,961,595, was therefore published on the Company’s 

website in accordance with art. 85-bis, para. 4-bis of the IR; 

- no proxy votes were received by the designated representative of the 

Computershare shareholders, pursuant to art. 135-undecies of the TUF by 

the strict deadline of Friday 12 April 2019, or by postal or electronic voting.  

The Chairman reminded the meeting that, as specified in the Meeting 

Notice, pursuant to art. 11 of the Articles of Association and art. 83-sexies 

of the TUF, each holder of at least one share with entitlement to vote, at 

the end of the accounting day of Friday, 5 April 2019 (the record date) and 

for which the Company has received the relevant notification from the 

intermediary, is entitled to attend and vote at the Shareholders’ Meeting.   

Therefore, all those who become shareholders as a result of registrations 

made after the above-mentioned date shall not be entitled to attend the 

shareholders’ meeting or to exercise voting rights. 

The above-mentioned notification by the intermediary must be received by 

the Company by Thursday, 11 April 2019, although the individual will also 

be considered entitled to vote if such notification arrives by the start of the 

meeting proceedings at the latest. 

The Chairman confirmed that the Company had not received (i) any 

requests, pursuant to art. 126-bis of the TUF, to add items to the agenda; 

or (ii) any questions on the agenda items by the end of the third day prior 



to the meeting (i.e. Saturday, 13 April 2019), pursuant to art. 127-ter of the 

TUF and as specified in the Meeting Notice. 

The Chairman announced that the Shareholders’ Meeting was duly 

constituted with 1,226 shareholders present, either in person or by proxy, 

representing 992,936,484 ordinary shares and 1,670,896,483 voting rights, 

equal to approximately 90.76% of the total voting rights.   

The Chairman reminded the meeting that, also pursuant to regulations 

approved by Consob, a list of the names of the participants present at the 

Ordinary Shareholders’ Meeting, either in person or by proxy, with the 

statutorily required information, would be attached to the minutes.  

The Chairman provided a brief explanation of the procedure for casting 

votes, as outlined in the explanatory document given to attendees.  

The representatives of Computershare gave an electronic device 

(“Radiovoter”) to everyone who was entitled to vote, which stored the 

shareholder’s identification code and related shares held, so that voting 

could be carried out on the various resolutions on the Agenda and, 

specifically, one for each of resolutions 1, 4, 5 and 6; three for resolution 2; 

and two for resolution 3. The votes cast (in favour, against, abstentions 

and non-voting shares) will be reported in detail as an annex to the 

minutes.  

In view of the above, the Chairman declared that the Shareholders' 

Meeting was duly constituted and that it could validly pass resolutions on 

the items on the agenda and opened the floor for discussion as follows. 

 

 



Regarding item 1 on the agenda 

Pursuant to point 6.2 of the Shareholders’ Meeting regulations, the 

Chairman informed those present that, in the absence of any specific 

request approved by the Shareholders’ Meeting, the documents relating to 

the financial statements for which approval was proposed today would not 

be read out, since all of these documents had been filed.  

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting, on the basis of which it 

was proposed: 

‘- to approve the Annual Financial Statements for the Year Ending 31 

December 2018; and 

- to allocate the profit for the year of €199.590 million as follows: 

(i) to distribute a dividend of €0.05 per ordinary share outstanding, except 

for own shares held by the Company at the coupon detachment date (for 

information purposes, based on the 14,981,958 own shares held on 31 

December 2018, the total dividend is €57.331 million); 

(ii) to carry forward the residual amount (for information purposes, 

amounting to €142.259 million based on the above-mentioned own 

shares); 

- to pay the aforesaid dividend per share starting from 25 April 2019 with 

detachment of coupon 3 of 23 April 2019 (the date of entitlement to 

payment, pursuant to art. 83-terdecies of the TUF, being 24 April 2019). 

In this regard, however, the Chairman specified that the total amount of the 

dividend distributed and, consequently, the residual amount of the profits 

carried forward, will vary according to the number of eligible shares, and 



these amounts will be defined when the dividend is actually paid based on 

the shares outstanding at the coupon detachment date (therefore 

excluding the Company’s own shares in the portfolio at that date). 

Therefore, the total dividend, including the 15,745,745 own shares 

currently held, is €57.293 million and the remaining amount carried forward 

as retained earnings is €142.297 million. 

Before the voting, the Chairman opened the debate, asking the 

shareholder Etica SGR (“Etica”), represented by Cesare Pozzi, to take the 

floor.  

After congratulating the Company’s management on the results achieved, 

Etica asked, with reference to the sustainable development goals (“SDG”), 

whether, thanks to the methodology the Company has now acquired, it 

might consider responding to the Climate Change “Carbon Disclosure 

Project” (CDP) questionnaire from next year.  

Continuing on the theme of environmental protection, Etica asked whether 

the Company would be willing to make a global commitment to reduce 

plastic use and wastage.  

With regard to sustainability governance, Etica asked (i) whether a board 

induction programme, incorporating environmental, social and governance 

(ESG) aspects was planned for members of the corporate bodies in 2019; 

(ii) whether the guidelines governing the activity of the Board of Directors 

incorporate information on the ESG aspects that are relevant to the 

Company and the Group; and (iii) whether the process of assessing or self-

assessing the activity of the Board of Directors also includes ESG aspects.  



The Chairman replied that the Company will assess the possibility of 

responding to the CDP questionnaire and confirmed the Company’s 

ongoing efforts to reduce the use of plastic. He reminded the meeting that 

some of the latest initiatives promoted in this regard included the decision 

not to purchase plastic straws and stirrers, both globally and locally, and to 

provide alternative sustainable and reusable solutions.    

The Chairman stated that there are currently no plans to provide specific 

ESG training for members of the Board of Directors and the Board of 

Statutory Auditors. However, as in 2018, regular meetings will be held on 

sustainability issues with the directors on the Control and Risks 

Committee, attended by members of the Board of Statutory Auditors.  

The guidelines governing the activity of the Board of Directors do not 

expressly incorporate information on ESG matters, but these are referred 

to in the directors’ duties as laid down in the Code of Conduct for Listed 

Companies in this arena.  

The Chairman reminded the meeting that, as shown in the Report on 

Corporate Governance and Ownership Structure, the Board of Directors 

does not assess the size, composition and operation of the Board itself 

and of its committees, and does not issue guidelines on what professional 

profiles would be appropriate for its members, preferring to leave such 

assessments to the shareholders when said corporate body is re-

appointed. The Board of Directors held the view that the concrete 

application of such assessments does not provide any significant benefits 

and, moreover, results in unnecessary costs. 

The Chairman then put to the vote the proposal: 



- to approve the Annual Financial Statements for the Year Ending 31 

December 2018, including the accounting statements, notes to the 

accounts and the Board of Directors’ comments, as approved by the Board 

of Directors on 5 March 2019 and made available to the shareholders in 

accordance with the law; 

- to allocate the profit for the year of €199.590 million as follows: 

(i) a dividend of €0.05 per ordinary share outstanding to be distributed, 

except for own shares held by the Company at the ex date; the total 

dividend, including the 15,745,745 own shares currently held, is €57.293 

million; 

(ii) the remaining amount of €142.297 million to be carried forward as 

retained earnings; 

- to pay said dividend of €0.05 per share (except for own shares held by 

the Company at the ex date) starting from Thursday, 25 April 2019, with 

detachment of coupon 3 on Tuesday, 23 April 2019. The record date for 

payment, pursuant to art. 83-terdecies of the TUF, is Wednesday, 24 April 

2019. 

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal in question approved 

by a majority, with the following votes: 1,667,450,771 in favour, or approx. 

99.79% of the voting rights attached to the ordinary shares represented 

(approx. 90.57% of total voting rights); 1,161,829 against, or approx. 

0.07% of the voting rights attached to the ordinary shares represented 

(approx. 0.06% of total voting rights); and 257,811 abstentions, or approx. 

0.02% of the voting rights attached to the ordinary shares represented 



(approx. 0.01% of total voting rights). Non-voting shares totalled 

2,026,072, or approx. 0.12% of the ordinary shares represented (approx. 

0.11% of total voting rights). 

Regarding item 2 on the agenda 

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting. 

Specifically, he pointed out that, with the approval of the Financial 

Statements for the Year Ending 31 December 2018, the three-year term of 

office of the Board of Directors had duly expired, and that it was necessary 

to renew it.   

The Shareholders’ Meeting was therefore invited to pass resolutions on the 

appointment of a new Board of Directors and Chairman, and to determine 

the relevant remuneration.  

Having reminded the Shareholders’ Meeting of the independence and 

general requirements for candidates for the role of director, the Chairman 

also noted that shareholders representing 1% of the share capital could 

submit lists, pursuant to art. 144-quater of the IR and Consob Resolution 

13 of 24 January 2019. 

The Chairman informed the meeting that the shareholder Lagfin S.C.A., 

Société en Commandite par Actions (hereinafter “Lagfin”), holder of 

1,184,832,000 voting rights, or 64.36% of the total (592,416,000 shares, or 

51% of the share capital), had submitted a list by the deadline, i.e. 

Wednesday, 20 March 2019, accompanied by the detailed CVs of the 

candidates, containing the following nine names: 

1. Luca Garavoglia; 



2. Alessandra Garavoglia; 

3. Robert Kunze-Concewitz; 

4. Paolo Marchesini; 

5. Fabio Di Fede; 

6. Eugenio Barcellona; 

7. AnnaLisa Elia Loustau (independent); 

8. Catherine Gérardin Vautrin (independent); 

9. Francesca Tarabbo. 

In respect of the list filed by the shareholder Lagfin, the Chairman 

highlighted: 

- the proposal to reduce the number of directors to nine; 

- the inclusion of four executive and therefore not independent Directors 

(Luca Garavoglia, Robert Kunze-Concewitz, Paolo Marchesini and Fabio 

Di Fede), three non-executive but not independent Directors (Alessandra 

Garavoglia, Eugenio Barcellona and Francesca Tarabbo) and two 

executive and independent Directors (AnnaLisa Elia Loustau and 

Catherine Gérardin-Vautrin); 

- that all the proposed Directors had declared, in accepting their 

nominations, that they met the legal requirements to take on the role, and, 

in respect of AnnaLisa Elia Loustau and Catherine Gérardin-Vautrin, that 

they met the requirements for independence stipulated by law and by the 

Code of Conduct for Listed Companies; 

- that, in the event of election of the list, regulations on gender quotas 

would be complied with. 



The Chairman also informed the meeting that the minority shareholders of 

Amundi Asset Management SGR S.p.A. (manager of the Amundi 

Dividendo Italia and Amundi Sviluppo Italia funds), Amundi Luxembourg 

S.A.-European Equity Market Plus, Arca Fondi SGR S.p.A. (manager of 

the Arca Azioni Italia fund), Etica SGR S.p.A. (manager of the Etica 

Azionario, Etica Bilanciato, Etica Obbligazionario Misto and Etica Rendita 

Bilanciata funds), Eurizon Capital SGR S.p.A. (manager of the Eurizon 

Azioni Italia, Eurizon PIR Italia Azioni, Eurizon Progetto Italia 40 and 

Eurizon Progetto Italia 70 funds), Eurizon Capital S.A. (manager of the 

Eurizon Fund-Equity Italy Smart Volatility and Eurizon Fund-Equity World 

Smart Volatility funds), Fidelity Funds-Consumer Industry, Fideuram Asset 

Management (Ireland)-Fonditalia Equity Italy, Fideuram Investimenti SGR 

S.p.A. (manager of the Fideuram Italia, Fideuram Piano Azioni Italia and 

Fideuram Piano Bilanciato Italia 50 funds), Interfund Sicav-Interfund Equity 

Italy, Generali Investment Luxembourg S.A (manager of the GIS AR Multi 

Strategies, GSmart PIR Evoluzione Italia and GSmart PIR Valore Italia 

funds), Generali Investments Partners S.p.A. (manager of the GIP 

Alleanza Obbl. fund), Generali Italia S.p.A., Kairos Partners SGR S.p.A. 

(manager of the Kairos International Sicav-Comparti funds: Italia, 

Risorgimento and Target Italy Alpha), Legal & General Assurance 

(Pension Management) Ltd., Mediolanum Gestione Fondi SGR S.p.A. 

(manager of the Mediolanum Flessibile Futuro Italia fund), Mediolanum 

International Funds Ltd. (manager of the Challenge Funds and Challenge 

Italian Equity) (hereinafter the “minority shareholders”), together holders of 

12,129,885 shares, or 1.044% of the share capital and 0.66% of the voting 



rights, had submitted a list, by the statutory deadline, i.e. Thursday, 21 

March 2019, accompanied by a full CV of the candidate, containing the 

following name: 

1. Michel Klersy. 

In respect of the list filed by the minority shareholders, the Chairman 

pointed out that: 

- the proposed Director had declared, in accepting his nomination, that he 

met the legal requirements to take on the role, and that he met the 

requirements for independence stipulated by law and by the Code of 

Conduct for Listed Companies; 

- the statements of the minority shareholders certifying that they have no 

association with the majority shareholder, Lagfin, pursuant to art. 147-ter, 

para. 3 of the TUF, and art. 144-quinquies of the IR. 

The two above-mentioned lists were made available to the public, at the 

Company’s registered office, on the Company’s website 

www.camparigroup.com/it/investor/assemblea-azionisti, and on the 

authorised storage system “1Info” via the website www.1info.it, under the 

conditions stipulated by law and the regulations in force, and namely by 

Tuesday, 26 March 2019. 

The Chairman then put the lists that had been submitted to the vote, and, 

based on the documents provided by Computershare, announced the 

results of the vote, stating: 

- the number of votes in favour obtained by the list submitted by the 

majority shareholder Lagfin and the percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

http://www.camparigroup.com/it/investor/assemblea-azionisti
http://www.1info.it/


which were permitted to vote, as well as the percentage of total voting 

rights (1,373,190,862 or approx. 82.18% of the voting rights attached to 

the ordinary shares represented and approx. 74.59% of total voting rights); 

- the number of votes in favour obtained by the list submitted by the 

minority shareholders and the percentage of the voting rights attached to 

the ordinary shares represented in the Shareholders’ Meeting which were 

permitted to vote, as well as the percentage of total voting rights 

(296,405,124 or approx. 17.74% of the voting rights attached to the 

ordinary shares represented and approx. 16.10% of total voting rights); 

- the number of votes against and the percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

which were permitted to vote, as well as the percentage of total voting 

rights (1,211,588 or approx. 0.07% of the voting rights attached to the 

ordinary shares represented and approx. 0.07% of total voting rights); 

- the number of abstentions and the percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

which were permitted to vote, as well as the percentage of total voting 

rights (88,909 or approx. 0.01% of the voting rights attached to the 

ordinary shares represented and approx. 0.004% of total voting rights). 

In light of the above results, pursuant to art. 15 of the Articles of 

Association, the Chairman declared: 

a) that the number of those called to take up the position of Director for the 

three-year period 2019-2021 and until approval of the final set of financial 

statements in this three-year period (as per art. 14 of the Articles of 

Association) would be set at nine; 



b) that the following had been appointed to the position of Director for the 

three-year period 2019-2021 and until approval of the final set of financial 

statements in this three-year period: 

1. Luca Garavoglia; 

2. Alessandra Garavoglia; 

3. Robert Kunze-Concewitz; 

4. Paolo Marchesini; 

5. Fabio Di Fede; 

6. Eugenio Barcellona; 

7. AnnaLisa Elia Loustau; 

8. Catherine Gérardin Vautrin; 

9. Michel Klersy; 

- of whom the first eight (Luca Garavoglia, Alessandra Garavoglia, Robert 

Kunze-Concewitz, Paolo Marchesini, Fabio Di Fede, Eugenio Barcellona, 

AnnaLisa Elia Loustau and Catherine Gérardin-Vautrin) drawn from the list 

submitted by shareholder Lagfin, and the ninth candidate, Michel Klersy, 

drawn from the list submitted by the minority shareholders, expressly 

exempting them from the exclusions pursuant to art. 2390 of the Civil 

Code, limited to all direct or indirect subsidiaries, affiliates, parent 

companies and joint ventures with the Company. 

The appointed directors present, Luca Garavoglia, Alessandra Garavoglia, 

Robert Kunze-Concewitz, Paolo Marchesini, Fabio Di Fede, Eugenio 

Barcellona, Catherine Gérardin-Vautrin and Michel Klersy stated that they 

accepted the role and thanked the meeting.  



The Chairman reminded the meeting of the next proposal to be put to the 

vote, namely, to confirm, pursuant to art. 16 of the Articles of Association, 

Luca Garavoglia in the role of Chairman of the Board of Directors for the 

three-year period 2019-2021 and until approval of the final set of financial 

statements in this three-year period, with the powers provided for by law 

and by the Articles of Association, as indicated in the list submitted by the 

shareholder Lagfin. 

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal relating to the 

appointment of the Chairman approved by a majority, with the following 

votes: 1,661,952,121 in favour, or approx. 99.46% of the voting rights 

attached to the ordinary shares represented (approx. 90.28% of total 

voting rights); 4,673,919 against, or approx. 0.28% of the voting rights 

attached to the ordinary shares represented (approx. 0.25% of total voting 

rights); and 424,371 abstentions, or approx. 0.03% of the voting rights 

attached to the ordinary shares represented (approx. 0.02% of total voting 

rights). Non-voting shares totalled 3,846,072, or approx. 0.23% of the 

ordinary shares represented (approx. 0.21% of total voting rights). 

Luca Garavoglia stated that he accepted the position of Chairman of the 

Board of Directors and thanked the meeting. 

The Chairman then reminded the meeting of the next proposal to be put to 

the vote, namely to pay each Director annual remuneration, before any 

statutory deductions, of €50,000.00 for each financial year, payable in one 

or more instalments during the financial year, as indicated in the list 

submitted by the shareholder Lagfin. 



Opening up the debate on this issue, Cesare Pozzi asked to speak. He 

announced that Etica would vote against the proposed remuneration to 

each director, since the increase did not seem to be adequately justified.  

The Chairman took the floor to inform those present that the increase was 

in reality an adjustment to bring directors’ remuneration in line with market 

value as it had remained broadly unchanged since the Company’s listing. 

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal relating to directors’ 

compensation approved by a majority, with the following votes: 

1,668,374,445 in favour, or approx. 99.85% of the voting rights attached to 

the ordinary shares represented (approx. 90.63% of total voting rights); 

238,291 against, or approx. 0.01% of the voting rights attached to the 

ordinary shares represented (approx. 0.01% of total voting rights); and 

257,675 abstentions, or approx. 0.01% of the voting rights attached to the 

ordinary shares represented (approx. 0.01% of total voting rights). Non-

voting shares totalled 2,026,072, or approx. 0.12% of the ordinary shares 

represented (approx. 0.11% of total voting rights). 

Regarding item 3 on the agenda 

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting. 

Specifically, the Chairman explained that the term of office of the Board of 

Statutory Auditors had also expired with the approval of the Financial 

Statements for the Year Ending 31 December 2018, due to the completion 

of the term, and that the Shareholders’ Meeting was therefore invited to 



approve the appointment of a new Board of Statutory Auditors pursuant to 

art. 27 of the Articles of Association.  

The Chairman reminded the meeting that shareholders representing 1% of 

the capital were entitled to submit lists, pursuant to art. 144-sexies, para. 2 

of the IR and Consob Resolution 13 of 24 January 2019. 

The Chairman informed the meeting that shareholder Lagfin, holder of 

1,184,832,000 voting rights, or 64.36% of the total (592,416,000 shares, or 

51% of the share capital) had submitted by the deadline, i.e. Wednesday, 

20 March 2019, a list of candidates for the position of statutory auditors, 

with declarations by the individual candidates accepting their nominations 

and stating, under their own responsibility, that there were no grounds for 

ineligibility or incompatibility, and that they met the requirements 

prescribed by law and the Articles of Association. The list submitted by 

shareholder Lagfin was composed as follows: 

- First section (candidates for Statutory Auditor positions): 

1. Fabio Facchini; 

2. Chiara Lazzarini; 

3. Gianluigi Brambilla. 

- Second section (candidates for Alternate Auditor positions): 

1. Piera Tula; 

2. Giovanni Bandera; 

3. Nicola Cova. 

The minority shareholders, as identified above, together holding 

12,129,885 shares, or 1.044% of the share capital of DCM and 0.66% of 

the voting rights, had submitted by the legal deadline, i.e. Thursday, 21 



March 2019, a list of candidates for the position of statutory auditor, with 

declarations by the individual candidates accepting their nominations and 

stating, under their own responsibility, that there were no grounds for 

ineligibility or incompatibility, and that they met the requirements 

prescribed by law and the Articles of Association. The list submitted by 

these minority shareholders was composed as follows: 

- First section (candidates for Statutory Auditor positions): 

1. Ines Gandini. 

- Second section (candidate for Alternate Auditor positions): 

1. Pierluigi Pace. 

In respect of the list filed by the minority shareholders, the Chairman 

highlighted: 

- that the proposed statutory auditors had stated, in accepting their 

nominations, that they met the legal requirements to take on the role; and,  

- the statements of the minority shareholders certifying that, pursuant to 

art. 147-ter, para. 3 of the TUF, and art. 144-quinquies of the IR, they have 

no association with the majority shareholder, Lagfin. 

The two above-mentioned lists were made available to the public, at the 

Company’s registered office, on the Company’s website 

www.camparigroup.com/it/investor/assemblea-azionisti, and on the 

authorised storage system “1Info” via the website www.1info.it, under the 

conditions stipulated by law and the regulations in force, and namely by 

Tuesday, 26 March 2019. 

http://www.camparigroup.com/it/investor/assemblea-azionisti
http://www.1info.it/


The Chairman then opened the floor for discussion of the above proposals 

and, since no request to speak was made, the lists submitted were put to 

the vote. 

Based on the documents provided by Computershare S.p.A., the Chairman 

announced the results of the vote, stating: 

- the number of votes in favour obtained by the list submitted by the 

majority shareholder Lagfin and the percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

which were permitted to vote, as well as the percentage of total voting 

rights (1,372,620,142 or approx. 82.15% of the voting rights attached to 

the ordinary shares represented and approx. 74.56% of total voting rights); 

- the number of votes in favour obtained by the list submitted by the 

minority shareholders and the percentage of the voting rights attached to 

the ordinary shares represented in the Shareholders’ Meeting which were 

permitted to vote, as well as the percentage of total voting rights 

(297,055,749 or approx. 17.78% of the voting rights attached to the 

ordinary shares represented and approx. 16.14% of total voting rights); 

- the number of votes against and the percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

which were permitted to vote, as well as the percentage of total voting 

rights (1,030,016 or approx. 0.06% of the voting rights attached to the 

ordinary shares represented and approx. 0.06% of total voting rights); 

- the number of abstentions and percentage of the voting rights attached to 

the ordinary shares represented in the Shareholders’ Meeting which were 

permitted to vote, as well as the percentage of total voting rights (91,909 or 



approx. 0.01% of the voting rights attached to the ordinary shares 

represented and approx. 0.004% of total voting rights); 

- the number of non-voting shares and percentage of the voting rights 

attached to the ordinary shares represented in the Shareholders’ Meeting 

which were permitted to vote, as well as the percentage of total voting 

rights (98,667 or approx. 0.01% of the voting rights attached to the 

ordinary shares represented and approx. 0.01% of total voting rights). 

In light of the above results, pursuant to art. 27 of the Articles of 

Association, the following was declared: 

a) the appointment as Statutory Auditors for the three-year period 2019-

2021, and until approval of the last set of financial statements in the three-

year period, of: 

1. Ines Gandini; 

2. Fabio Facchini; 

3. Chiara Lazzarini. 

b) the appointment as Alternate Auditors for the three-year period 2019-

2021, and until approval of the last set of financial statements in the three-

year period, of: 

1. Piera Tula; 

2. Giovanni Bandera; 

3. Pierluigi Pace. 

Pursuant to the above-mentioned art. 148, para. 2-bis of the TUF, the 

Shareholders’ Meeting appointed Ines Gandini as Chairperson of the 

Board of Statutory Auditors. 



The appointed Statutory Auditors stated that they accepted the position 

and thanked the meeting.  

The Chairman recapped the last proposal to be put to the vote, namely 

that the remuneration of the members of the Board of Statutory Auditors be 

fixed as follows: for the Chairman and each Statutory Auditor, annual 

remuneration, before statutory deductions, of €75,000.00 and €50,000.00 

respectively for each financial year, payable in one or more instalments 

during the financial year. 

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal relating to the 

determination of the remuneration for the Board of Statutory Auditors 

approved by a majority, with the following votes: 1,668,682,145 in favour, 

or approx. 99.87% of the voting rights attached to the ordinary shares 

represented (approx. 90.64% of total voting rights); 160,591 against, or 

approx. 0.01% of the voting rights attached to the ordinary shares 

represented (approx. 0.01% of total voting rights); and 257,675 

abstentions, or approx. 0.02% of the voting rights attached to the ordinary 

shares represented (approx. 0.01% of total voting rights). Non-voting 

shares totalled 1,796,072, or approx. 0.11% of the ordinary shares 

represented (approx. 0.10% of total voting rights). 

Regarding item 4 on the agenda 

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting. 

The Chairman informed the meeting that, pursuant to art. 123-ter of the 

TUF, the Remuneration Report had been made available to the public in 



accordance with the law and published on the Company’s website. The 

report was divided into two sections: the first dealt with the remuneration 

policy of the above-mentioned parties, the second with compensation of 

any kind to these parties. 

For a more detailed description of the above, the Chairman referred 

shareholders to the contents of the Remuneration Report, prepared 

pursuant to art. 84-quater of the IR and approved by the Board of Directors 

on 5 March 2019.  

After declaring the discussion open, the Chairman gave the floor to the 

representative of Etica, who wished to speak on this agenda item. 

The representative of Etica took the floor and reiterated the lack of ESG 

indicators for the variable components of remuneration and the 

continuation of a certain amount of discretion in determining remuneration. 

In this regard, Etica pointed out that the Company had made a one-off 

payment of €976,000 to the new director with strategic responsibilities, 

Fabio Di Fede, without justifying it or providing any details of how it was 

determined. Moreover, the composition of the Remuneration Committee 

was not in line with the principles of the Code of Conduct, as the Chairman 

of the Committee was not independent. 

In light of these aspects, Etica announced it would vote against the agenda 

item in question.  

The Chairman took the floor, and addressing the issue of the chairmanship 

of the Company’s Remuneration and Appointments Committee, reiterated 

what had already been clarified in the Corporate Governance Report, 

namely that, as the functions of the chairman of said Committee are purely 



organisational, the members of the Committee had not deemed it 

necessary to restrict the role to one of the independent directors. 

With regard to the one-off payment to the director, Fabio Di Fede, the 

Chairman noted that said sum had been negotiated with the interested 

party in order to be able to have this resource within the Company.  

After conclusion of the debate, Section 1 of the Directors’ Remuneration 

Report, approved on Tuesday, 5 March 2019, was then put to a 

consultative, i.e. non-binding vote by the Shareholders’ Meeting, pursuant 

to art. 123-ter, para. 6 of the TUF.  

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal in question approved, 

with the following votes: 1,435,882,553 in favour, or approx. 85.93% of the 

voting rights attached to the ordinary shares represented (approx. 78.00% 

of total voting rights); 232,427,407 against, or approx. 13.91% of the voting 

rights attached to the ordinary shares represented (approx. 12.63% of total 

voting rights); and 560,451 abstentions, or approx. 0.03% of the voting 

rights attached to the ordinary shares represented (approx. 0.03% of total 

voting rights). Non-voting shares totalled 2,026,072, or approx. 0.12% of 

the ordinary shares represented (approx. 0.11% of total voting rights). 

Regarding item 5 on the agenda 

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting. 

In this regard, the Chairman explained that, as described in the Board of 

Directors’ report to the Shareholders’ Meeting on the stock option plan, 

pursuant to art. 114-bis of the TUF, which had been made available to the 



shareholders, approval by the Shareholders’ Meeting was being sought for 

a stock option plan for a maximum number of options as given by the ratio 

between the sum of €3,450,000 and the strike price, for any category of 

beneficiary other than members of the Board of Directors of the Issuer, 

while no options would be assigned to members of the Board of Directors 

of the Issuer.  

The options may be exercised during the two-year period after the end of 

the fifth year following the assignment date, and the relevant bodies are 

granted all necessary powers to implement the plan by 30 June 2020.  

For a more detailed description of the purposes of the plan, the Chairman 

referred to the Board of Directors’ report on the stock option plan, prepared 

pursuant to art. 114-bis of the TUF and already made available to the 

public.  

After declaring the discussion open, the Chairman gave the floor to the 

representative of Etica, who wished to speak on this agenda item. 

Etica maintained that some information deemed necessary according to 

Etica’s engagement policy was not included in the stock option plan, and 

specifically the absence of performance targets linked to the exercise of 

the options granted. Moreover, Etica hoped that the Company might in 

future specify, in addition to the maximum value, the maximum number of 

options that could be issued and the number of options still available from 

the previous plan. Etica announced therefore that it would vote against this 

Agenda item.  

The Chairman replied that the Company’s remuneration policy, based on a 

short- and medium-term component, enabled management performance to 



be continuously assessed, while confirming that the long-term incentives, 

represented by the grant of stock options, are purely linked to share 

performance.  It was a very simple and verifiable method that had always 

produced positive results.  

It was lastly emphasised that there was no dilutive effect as all the 

Company’s stock option plans did not include the issue of new shares. 

After the debate was concluded, the meeting voted on the proposed 

approval of the stock option plan, as described in the Board of Directors’ 

report on this issue.  

After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal in question approved 

by a majority, with the following votes: 1,429,432,071 in favour, or approx. 

85.55% of the voting rights attached to the ordinary shares represented 

(approx. 77.65% of total voting rights); 238,880,889 against, or approx. 

14.30% of the voting rights attached to the ordinary shares represented 

(approx. 12.98% of total voting rights); and 557,451 abstentions, or approx. 

0.03% of the voting rights attached to the ordinary shares represented 

(approx. 0.03% of total voting rights). Non-voting shares totalled 

2,026,072, or approx. 0.12% of the ordinary shares represented (approx. 

0.11% of total voting rights). 

Regarding item 6 on the agenda 

The Chairman read the relevant part of the Directors’ Report on the 

Agenda of the Ordinary Shareholders’ Meeting. 

The Chairman explained that the Board of Directors required the 

Shareholders’ Meeting to authorise the purchase, in one or more 



transactions, of a maximum number of own shares which, when added to 

the own shares already held by the Company, did not exceed legal limits. It 

also required authorisation to sell, in one or more transactions, all own 

shares held or a different quantity of shares that would be determined by 

the Board of Directors. Authorisation was required until 30 June 2020. 

For a more detailed description of the purposes and procedures of the 

authorisation, the Chairman referred the meeting to the explanatory report 

of the Board of Directors to the Shareholders’ Meeting on the proposal to 

buy and/or sell own shares, prepared pursuant to art. 73 of the IR and 

already made available to the public.  

After declaring the discussion open, the Chairman gave the floor to the 

representative of Etica, who wished to speak on this Agenda item. 

Announcing that it would vote against the proposal, Etica said it hoped that 

the number of shares included in the buy-back transaction represented 

less than 10% of the share capital and that the purchase did not involve 

the use of financial derivatives. 

The Chairman replied by reminding the meeting that the Company had 

never exceeded the limit of 10% of share capital for the purchase of stock 

options, and that it had never used financial derivatives for the purchase of 

stock options. 

After conclusion of the debate, the Chairman put to the vote the proposal 

to grant the Board of Directors authorisation – until 30 June 2020 – to 

purchase and/or sell own shares in accordance with the methods 

described.  



After the vote had taken place, based on the documents provided by 

Computershare, the Chairman declared the proposal in question approved 

by a majority, with the following votes: 1,481,433,943 in favour, or approx. 

88.66% of the voting rights attached to the ordinary shares represented 

(approx. 80.47% of total voting rights); 185,801,468 against, or approx. 

11.12% of the voting rights attached to the ordinary shares represented 

(approx. 10.09% of total voting rights); and 185,000 abstentions, or approx. 

0.01% of the voting rights attached to the ordinary shares represented 

(approx. 0.01% of total voting rights). Non-voting shares totalled 

3,476,072, or approx. 0.20% of the ordinary shares represented (approx. 

0.19% of total voting rights). 

Since there were no other items on the Agenda and no other requests to 

speak, the Chairman thanked the meeting participants and declared the 

Shareholders’ Meeting closed at approximately 10.15. 

          The Chairman                   The Secretary  

      (Luca Garavoglia)                                                    (Fabio Di Fede) 
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