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Item on the agenda for the extraordinary paRroposed amendment to Art. 5-bis of
the Articles of Association to introduce an increase in voting rights in accordance
with Art 127-quinquies of Legislative Decree no. 58/98. Resolutions thereon.

Dear Shareholders,

This Report - to be read in conjunction with th@irectors’ Report for the Meeting of
the Shareholders of De’Longhi S.p.A., conveneddmary and extraordinary session
for 11th April 2017, in a single céllprepared pursuant to Art. 128r of Legislative
Decree no. 58 of 24th February 1998, and subseq@mandments and additions (the
“TUF”) and Articles 73 and 84#er of the related implementing regulation concerning
Issuers, adopted by Consob with resolution no. 118714th May 1999 and subsequent
amendments and additions (tHesuers’ Regulatiorf) - is given pursuant to Art. 125-
ter of the TUF and Art. 72 of the Issuers’ Regulatiand has been prepared in
compliance with Scheme 3 of Annex 3A to the sangeledion, in order to illustrate the
reasons and content of the following proposal.

1. REASON FOR AND ILLUSTRATION OF THE PROPOSED AMENDMENT TO THE

ARTICLES OF ASSOCIATION

At the meeting held on 2nd March 2017, the ComparBbard of Directors (the
“Board of Directors”) decided to convene you, the Shareholders, imx@mordinary
session to submit to your approval the proposechdment to Art. Sais of the Articles
of Association of De’ Longhi S.p.A (th&fticles of Associatior?) as illustrated in this
report, in order to regulate the “increased votmghts”, introduced by Art. 20,
subsection 1, of the Decree Law 91 of 24th Junel2@hverted into Law no. 116 of
11th August 2014.

By introducing increased voting rights, the Italisegislator has gone beyond the
traditional principle of “one share, one vote”, lwthe intent to encourage medium- to
long-term share investments and reward so-callegat! shareholders, by recognising
them the right to increase the voting rights ofrtebares.

The source of the new “increased voting rights’utagion is mainly represented by Art.
127quinquiesof the TUF, introduced by Art. 20 of Decree Law. ®4 of 24th June

2014 (as converted into law), whose introductiors maade further consequential
amendments necessary to the various articles of theitself, in particular, regarding
coordination between the new institution and tiggik&tion of public offerings.

Furthermore, in compliance with the second subseatf the new Art. 12fuinquies
of the TUF, Consob has further amended and add#tktéssuers’ Regulation in order
to implement the new provisions on increased vatigigts.



Lastly, with the joint decision of Banca d’ltaliamé Consob of 24th February 2015,
published in the Official Gazette no. 54 of 6th BraR2015, the amendments to which
came into force on 21st March 2015, the same Aiiteshave made some changes and
additions to the rules on regulating centralisednaggment services, settlement
services, guarantee systems and related managemoemanies, adopted by Banca
d’ltalia and Consob with a decision dated 22nd &aty 2008, and subsequently
amended (theJbint Regulation™), in order to implement various provisions comgeag
increased voting rights.

With the introduction of increased voting rightise tlegislator’'s aim has been to boost
investment in the medium to long term and, consetlye the stability of the
shareholding structure. The aim to encourage invest over the medium to long term
is achieved by recognising, in the footsteps okptloreign legal systems, increased
votes to the shareholder who has proven and catitw prove his/her loyalty to the
company by keeping his/her share ownership foriceperiod of time. This aim is in
line with the Company’s policy which is focused emcouraging long-lasting increase
in the value of shares, in view of the future depehent and investment programmes.

The regulations introduced by the Legislator with provisions mentioned above leave
ample scope for autonomy in the articles of assiociaallowing each company to
define in detail the arrangements for allocating iticreased voting rights and assessing
the related conditions and, more generally, for #wtual implementation of the
increased voting rights.

1.1Increase coefficient and maturity period

Article 127-quinquiesof the TUF allows listed companies the right tdedaine the
amount of the increased voting rights in theircdes of association (up to a maximum
of two votes per share) and the duration of theimum period of share ownership in
order to be eligible for “increased voting righ{grovided that it is at least twenty-four
months).

As regards the minimum holding period of De’Longhp.A. shares (theShares), in
order to be eligible for increased voting rightse BBoard of Directors has deemed it
appropriate to propose to you, the Shareholder, tths be the minimum period of
twenty-four months provided for by the law.

Similarly, as regards the amount of increased gotights, the Board of Directors had
deemed it appropriate to propose to you, the Sbétets, that this be two votes per
Share, equal to the maximum limit laid down by A27-quinquiesof the TUF.

1.2 Special List: registration and withdrawal



Pursuant to Art. 12¢uinquies subsection 2 of the TUF, increased voting rights
requires the registration of shareholders, whonihti® take advantage of this benefit, in
a special list, the content of which is governed Aywy. 143-quater of the Issuers’
Regulation (the Special List’).

This Special List, while not constituting a new quany register, does however
complement the shareholder register. The publiclaisire rules laid down for the
shareholder register therefore apply to this Spédss, including shareholders’ right to
view it under Art. 2422 of the Italian Civil Code.

Therefore, the Board of Directors proposes that, yba Shareholders, establish this
Special List at the Company’s office and that yoang the Board of Directors the
authority to:(i) determine how it should be kept, in compliancehwiite applicable law
and, in particular, with the provisions of Art. tdBaterof the Issuers’ Regulation; and
(il) appoint a person tasked with keeping the Spedsal L

The Articles of Association, as amended, also $pd&uat:

(A) the shareholder who intends to take advantdgbenincreased voting rights must
request registration in the Special List. His/hsrdpplication must be accompanied by:
(i) specification of the number of Shares for whiajiseation is requested (which may
be limited to only some of the Shares he(d);the communication by the intermediary,
on whose accounts the Shares (subject to thistratyis request) are held, certifying
ownership of such shares and their entitlemeneteelistered;

(B) after registration in the Special List, the smr registered may, at any time, request
in writing to the Company that they be cancellemhfrthe Special List for all or some of
the Shares indicated previously, with the consegloss of the increased voting rights,
withdrawing irrevocably from the increased votimghts matured;

(C) after cancellation, in order to take advantaie increased voting rights again, the
shareholder concerned must submit a new applicamsompanied by the
communication, issued by the intermediary, on whaasmunts the Shares registered in
the Special List are held, certifying ownershipsath shares and referring to the start
date of the uninterrupted period of twenty-four i

(D) acquisition of the increased voting rights bees effective at whichever is first of
the following: (i) last day of the calendar month in which the cood# required by the
Articles of Association for the increased votinghts were met; ofii) the so-called
record date of any Company shareholders’ meetietgrohined in accordance with the
law in force, after the date on which the condsiorequired by the Articles of
Association for the increased voting rights werd;me

(E) the Company must arrange the updating of theci@pList by the last day of the
calendar month in which the conditions requiredthsy Articles of Association for the
increased voting rights were met, provided thatrdgistration or amendment request



was received at least three trading days beforenbeof the month, and, in any case, by
the so-called record date contemplated by curregulations regarding the right to
intervene and vote at the shareholders’ meetinghaothe Company is able to fulfil its
disclosure obligations to Consob and the markeardigg the total number of voting
rights, according to the procedure and schedutedawn by Art. 85-bis, subsection 4-
bis of the Issuers’ Regulation.

1.3 Legitimating right in rem and its possible transfer

The Board of Directors proposes that you, the Stwdders, specify in the Articles of
Association that, in order to attribute the incezhgoting rights, the fact that the “Share
[has] belonged to the same person” referred torin IR 7-quinquiesof the TUF, should
be understood as regarding the shares whose vioghty have belonged to the same
person by virtue of a legitimating right in remchuas:(i) full ownership of the share
with voting rights;(ii) bare ownership of the share with voting rights{iior usufruct of
the share with voting rights.

In accordance with Art. 12@uinquies subsection 3 of the TUF, the increased voting
right is lost (i) in the event of transfer, whetliexe or against payment, of the share (it
being specified that the establishment of a pledgafruct or other encumbrance and
the transfer of the bare ownership while maintajniine usufruct do not result in the
loss of entitlement to the increased voting riglivided the voting right stays with the
previous owner); and (ii) in the event of directidirect transfer of controlling stakes
in companies or entities that hold shares with éased voting rights above the
threshold provided by Art. 120, subsection 2 of Tld&mely, 3% of the share capital).

On this point the Board of Directors proposes ilmat, the Shareholders, specify in the
Articles of Association that the entitlement tore&sed voting rights is not lost, nor is
the ownership period necessary for attributionhaf tight itself restarted, in the event
of:

(A) inheritance, due to the death of the persoisteged in the Special List, by the heir
or legatee;

(B) establishment of a pledge or usufruct, by twner of the Shares recorded in the
Special List, provided the voting right remainshwiihe settlor;

(C) merger or de-merger of the person registerédarSpecial List;
(D) change of trustee for shares incorporatedusts;

(E) transfer from one portfolio to another in tladlective investment schemes (OICR in
Italy) managed by one person.

1.4 Conservation and extension of the increased voting right



With regard to share capital increases, the Boardi@ctors deems it appropriate to
contemplate proportionally extending the increasatthg rights also to new Shares that
are issued as part of a share capital increasethemhthis capital increase is free of
charge or with new contributions by exercising optiights.

With regard to the cases of mergers or de-merddiseedCompany, in compliance with
Art. 127quinquies subsection 4 of the TUF, increased voting rigitessalso associated
with the Shares assigned in exchange for thosehichwincreased voting rights are
attributed, where this is contemplated in the eglaherger or de-merger operation.

In relation to the above hypotheses, it is consideppropriate to specify that the new
Shares acquire increased voting riglitsas regards the newly issued Shares belonging
to the holder in relation to shares for which theréased voting rights have already
matured, from the moment of registration in thecsgeList, with no need for a further
uninterrupted ownership perioi) as regards the newly issued Shares belongingto th
holder in relation to shares for which the increlseting rights have not already
matured (but are in the process of maturation)nftbe time the ownership period is
completed, calculated from the original registnaiio the Special List.

1.5 Calculation of Shareholder Meeting quorums

In accordance with Art. 12q@uinquies subsection 8 of the TUF, the Board of Directors
proposes to you, the Shareholders, that the inedeasting rights apply for the
calculation of the constitution and resolution quus for the shareholders’ meetings of
De’Longhi S.p.A. relating to percentages of shaapital, but has no effect on the
rights, other than voting rights, that the possesf a certain percentage of share
capital entitles the shareholder. It is understtiwat the increased voting rights will
have no effect on rights, other than voting rightgt the possession of a certain
percentage of share capital entitles the shareholde

2. AMENDMENT TO THE _ARTICLES OF ASSOCIATION

The approval of the proposed introduction of insezh voting rights, as described
above, will entail amendment of and addition to &nicle headedArt. 5-bis” of Title

Il of the Articles of Association with the wordirghown in red in the right column of
the table below, while the left column shows therent text in force for this article:



Current Text

Proposed New Text

Title Il - SHARE CAPITAL —
SHARES

Art. 5-bis

"The share capital may be increased m
than once as allowed by law, also with

those already in circulation.
The issuing of new ordinary shares or 3

shares, having the same characteristic
the shares already in circulation, shall
require further approvals from the sped
meetings of shareholders of the differg
categories.

The meeting that decides on the cap
increase may, in observance of the te
and methods provided by the law, excll
or limit the option rights when the intere
of the Company requires it, when t
newly issued shares must be freed
contributions in kind, and within the lim
of ten percent of the pre-existing shg
capital pursuant to Art. 2441, subsectio
of the Italian Civil Code.

The extraordinary shareholders’ meet

may delegate to the Board of Directorpursuant to Art. 2443 of the Italian Ciy

pursuant to Art. 2443 of the Italian Ciy
Code, the faculty to increase the sh
capital, also with the exclusion of tf
option rights, observing the methods 3
within the limits provided by the samn
Art. 2443 of the Italian Civil Code.

The shares are nominative and indivisib

Each share shall carry the right to g
vote, unless the shareholders' mee
resolves to issue shares without vot
rights or with limited voting rights.

itof ten percent of the pre-existing sh:
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Proposed New Text

person on the basis of a legitimati
right in rem (full ownership, bar
ownership with voting rights or usufru
with voting rights) for an uninterrupte
period of at least twenty-four mont
(the “Period”) starting from the date g
registration in the list established f
this purpose by the Company
accordance with this article (th
“List™);

(i) condition (i) above is certified with
special communication issued, pursu
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to current regulations, by the
intermediary upon the request of the

holder.

The increased voting rights will take effect

from the last day of the calendar mont
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intermediary's communication is recei
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communication referred to in paragraph
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Current Text

Proposed New Text

required by applicable law and, where
compatible, in compliance with the
provisions relating to the shareholder

register. The List is updated by the end of
each calendar month for requests receijved
before the last three trading days of each
month.

The Company records in the List the
owner of the shares who sent a writfen
request to the Company and for whom| in
accordance with current regulations, the
intermediary has issued appropriate
communication certifying the owner|s
entitlement to registration. The request for

registration may concern all or just some

of the shares held. The requesting pefson
may, at any time and using a sepalate
request, indicate additional shares [for

which registration in the List is requested.

In the case of persons other than natyral
persons, the request must state whethef the
subject is under the direct or indirect

control of a third party and include data

identifying the parent company. The right

to be registered in the List and, following
the end of the Period, the right to take
advantage of increased voting rights result
from the ownership of the legitimating
right in rem (full ownership with voting
rights, bare ownership with voting rights
or usufruct with voting rights).

The person registered in the List |is

required to communicate, and agree that
the intermediary communicates, to the
Company any circumstance or event that
entails the loss of the conditions for the
increased voting rights or that affects the
ownership of the shares and/or the related
voting rights by the end of the month |in

which such circumstance occurred and|no
later than the trading day before the so-
called record date.

Increased voting rights are lost if:

a) in the event of transfer, whether free|or
against payment, it being understgod
that “transfer” includes th
establishment of a pledge, usufruct|or




Current Text

Proposed New Text

other encumbrance on the share when
this entails the loss of voting right by
the shareholder. The establishment ¢f a
pledge, usufruct or other encumbrance
and the transfer of the bare ownership
while maintaining the usufruct do npt
result in the loss of entitlement to the
increased voting rights provided the
voting rights stay with the previous
owner,

b) in the event of direct or indirect transfer
of controlling stakes in companies |or
entities that hold shares with increased
voting rights above the threshald
provided by Art. 120, subsection 2 pf
Legislative Decree no. 58 of 24th
February 1998.

The Company will cancel the shareholder

from the List in the following cases:

a) when the shareholder concerned
requests withdrawal. The persgns
entitled to increased voting rights are
always recognised the right to withdraw
irrevocably at any time, in whole or |n
part, from the increased voting rights,
giving written notice to the Company,
without prejudice to the shareholdef’s
right to acquire the increased voting
rights again for those same shares (for
which withdrawal from the increased
voting rights had been requested) with a
new registration in the List and the full
elapsing of a new Period in accordance
with the provisions of these Articles pf
Association;

b) the shareholder's or intermediary’'s
communication attesting the loss of the
conditions for increased voting rights |or
the loss of ownership over the shares
and/or related voting rights;

c) if the Company becomes aware |of
events entailing the loss of the
conditions for increased voting rights |or
the loss of ownership over the shares
and/or related voting rights;

The increased voting rights alreafdy
matured or, if not yet matured, the
ownership period necessary for the
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Current Text

Proposed New Text

maturation of the increased voting rightg
preserved:

is

a) in the event of inheritance, due to death,

by the heir and/or legatee;

b) in the event of merger or de-merger
the shareholder, by the compa
resulting from the merger or beneficig
of the de-merger;

c) where the shares are held by a trust
the event of a change of trustee;

d) in the event of transfer from on
portfolio to another in the collectiv
investment schemes (OICR in Ital
managed by one person.

Increased voting rights extend, withg
prejudice to the communications issued
the intermediary and required by currg
regulations and by these Articles
Association for the purposes of increas
voting rights, to:

a) shares assigned in the case of a
capital increase, in accordance with A
2442 of the lItalian Civil Code, ar
belonging to the owner in relation
shares that have already matured t
increased voting rights;

b) shares assigned in exchange for thog
which increased voting rights a
attributed in the case of merger or (
merger of the Company, provided thg
and within the terms - this
contemplated in the related merger
de-merger operation;

c) shares subscribed during the exercis
option rights in the case of a capi
increase with new contributions.

In the hypotheses referred to in poi
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a), b) and c) above, the new shares

acquire increased voting rights (i) f

or

the newly issued shares belonging
the owner in relation to shares

to
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which the increased voting rights have
already matured, from the moment |of
registration in the List, with no need for
a further Period; (ii) for the newl
issued shares belonging to the holder in
relation to shares for which the
increased voting rights have not already
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Current Text Proposed New Text

matured (but are in the process |of
maturation), from the time the Period|is
completed, calculated from the original
registration in the List.

The increased voting rights apply for all
Shareholder Meeting resolutions and |[for
the calculation of constitution and
resolution quorums relating to percentages
of share capital. The increased voting
rights will have no effect on rights, other
than voting rights, that the possession, of
certain percentages of share capital entitles
the shareholder.

3. DECISIONAL PROCESS FOR THE FORMULATION OF THE PROPOSED AMENDMENT TO
THE ARTICLES OF ASSOCIATION

The proposed amendment to the Articles of Assamationtained in this Report was
approved by the Board of Directors on 2nd March720l0he Board of Directors met
again on 8th March 2017 to approve this Report.

4. INFORMATION ON THE RIGHT OF WITHDRAWAL : NON-EXISTENCE OF THE
WITHDRAWAL CONDITIONS REGARDING THE PROPOSED AMENDMENT OF THE
ARTICLES OF ASSOCIATION

In accordance with Art. 12@uinquies subsection 4er of the TUF, the proposed

amendment to the Articles of Association does tiwibaite to the shareholders who do
not agree with the resolution contained in this &eghe right to withdraw pursuant to
Art. 2437 of the Italian Civil Code.

5. EFFECTS OF THE INTRODUCTION OF THE INCREASED VOTING RIGHTS ON T HE
| SSUER S SHAREHOLDING STRUCTURE

It is specified that, if the Meeting of the Shareleos of the Company approves the
proposed amendment to the Articles of Associatibba,increased voting rights may be
matured, in accordance with the law, by those wéneehuninterruptedly held the shares
for no less than twenty-four months from the ddteegistration in the Special List that
will be established by the Company.
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On this point it is specified that, as at the d#tthis Report:

a) the share capital of De’ Longhi S.p.A. fully subked and paid up is equal to
€224,250,000.0@ivided into 149,500,000 ordinary shares, each wipar unit value of
€1.50;

b) based on the Shareholders’ Register and on thenconations received pursuant to
Art. 120 of the TUF and other information availalite the Company, the majority
shareholder is De Longhi Industrial S.A., holdeB2f699,660 Shares equal to 62.006%
of the share capital of De’ Longhi S.p.A.

In the theoretical event that the majority shardaoDe Longhi Industrial S.A. should

request, when the conditions required by the Asticbf Association are met, the
increased voting rights on the entire shareholtielg at the date of this Report, and no
other shareholder were to request increased veigids, at the end of twenty-four

uninterrupted months of possession of this shadamgl the percentage of voting rights
due directly to De Longhi Industrial SA would amotm approximately 76.548%.

6. PROPOSED RESOLUTION

Dear Shareholders,
For the reasons explained above, the Board of firecproposes that you, the
Shareholders, adopt the following resolution:

“The Extraordinary Meeting of the Shareholders of’ldnghi S.p.A, validly
constituted and entitled to pass resolutions uneetraordinary session, having
examined the report by the Board of Directors, téchfn accordance with Art. 128+
of Legislative Decree no. 58 of 24th February 1888 subsequent amendments and
additions, and Art. 72 of Regulation no. 11971 addy Consob on 14th May 1999
and subsequent amendments and additions (the f&s®Regulation”).

RESOLVES
1. to amend Art. Bis of the Articles of Association, which will be waad as follows:
“The share capital may be increased one or morestiaccording to law, also with the
issued of shares with different rights than thdsine shares already in circulation.

The issuing of new ordinary shares or also shai#s different rights from ordinary
shares, having the same characteristics as thesshieady in circulation, shall not
require further approvals from the special meetingshareholders of the different
categories.

The meeting that decides on the capital increasg maobservance of the terms and
methods provided by the law, exclude or limit tiiti@n rights when the interest of the
Company requires it, when the newly issued shanest ime freed by contributions in
kind, and within the limit of ten percent of theepexisting share capital pursuant to Art.
2441, subsection 4 of the Italian Civil Code.

The extraordinary shareholders' meeting may dedegatthe Board of Directors,
pursuant to Art. 2443 of the Italian Civil Codegetfaculty to increase the share capital,
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also with the exclusion of the option rights, olgay the methods and within the limits
provided by the same Art. 2443 of the Italian C@dde.

The shares are nominative and indivisible.

Each share shall carry the right to one vote, gniles shareholders' meeting resolves to
issue shares without voting rights or with limiteoting rights and except as provided
by the following paragraph.

Notwithstanding the provisions of the precedingagaaph, each share gives the right to

double votes if both the following conditions aretm

(i) the voting right is kept by the same person onbhsis of a legitimating right in
rem (full ownership, bare ownership with votinghig or usufruct with voting
rights) for an uninterrupted period of at least ityefour months (the Period”)
starting from the date of registration in the kstablished for this purpose by the
Company in accordance with this article (thest”);

(i) condition (i) above is certified with a special communicatiosued, pursuant to
current regulations, by the intermediary upon gtpiest of the holder.

The increased voting rights will take effect frohetlast day of the calendar month in
which the Period ended, provided that the interamyti communication is received by
the Company no later than the third trading dayoteethe end of the same month,
except as provided for in the following paragraph.is understood that, if the

intermediary's communication is not received by @mmpany within said period, the
increased voting rights will take effect from thast day of the calendar month
following that in which the Company received thentounication.

Notwithstanding the above, in the event that theting of the Company’s shareholders
is convened, the increased voting rights will ta&ffect on the date of the so-called
record date contemplated by current regulationswrtigg the right to intervene and
vote at the shareholders’ meeting and with regardcdnstitution and resolution
quorums, provided that the Period has ended bydties and the Company has received
the intermediary’'s communication referred to inggmaph 7(ii). The Company’s
assessment of eligibility for increased voting tggland non-existence of preclusive
circumstances takes place with reference to thealled record date.

The Company establishes and keeps the List, ifotime and with the content required
by applicable law and, where compatible, in commue@with the provisions relating to
the shareholder register. The List is updated l®yehd of each calendar month for
requests received before the last three trading dagach month.

The Company records in the List the owner of theresh who sent a written request to
the Company and for whom, in accordance with cdrregulations, the intermediary
has issued appropriate communication certifyingalvaer’s entitlement to registration.
The request for registration may concern all ott jp@me of the shares held. The
requesting person may, at any time and using araepeaequest, indicate additional
shares for which registration in the List is redadsIn the case of persons other than
natural persons, the request must state whethautbject is under the direct or indirect
control of a third party and include data identifyithe parent company. The right to be
registered in the List and, following the end of fPeriod, the right to take advantage of
increased voting rights result from the ownersHiphe legitimating right in rem (full
ownership with voting rights, bare ownership witttimg rights or usufruct with voting
rights).

The person registered in the List is required tonmwnicate, and agree that the
intermediary communicates, to the Company any mstance or event that entails the
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loss of the conditions for the increased votindntsgor that affects the ownership of the
shares and/or the related voting rights by the ehdhe month in which such
circumstance occurred and no later than the tragdtygoefore the so-called record date.

Increased voting rights are lost if:

a) in the event of transfer, whether free or agaimstnpent, it being understood that
“transfer” includes the establishment of a pledgmifruct or other encumbrance on
the share when this entails the loss of voting trigii the shareholder. The
establishment of a pledge, usufruct or other encande and the transfer of the
bare ownership while maintaining the usufruct da mesult in the loss of
entitlement to the increased voting rights providee voting rights stay with the
previous owner;

b) in the event of direct or indirect transfer of aolling stakes in companies or
entities that hold shares with increased votingteégabove the threshold provided
by Art. 120, subsection 2 of Legislative Decree 5® of 24th February 1998.

The Company will cancel the shareholder from trst ii the following cases:

a) when the shareholder concerned requests withdraWed. persons entitled to
increased voting rights are always recognised itjig to withdraw irrevocably at
any time, in whole or in part, from the increaseding rights, giving written notice
to the Company, without prejudice to the sharehtddeight to acquire the
increased voting rights again for those same sh{&esvhich withdrawal from the
increased voting rights had been requested) withva registration in the List and
the full elapsing of a new Period in accordancdhe provisions of these Articles
of Association;

b) the shareholder's or intermediary’s communicatidtesting the loss of the
conditions for increased voting rights or the lagsownership over the shares
and/or related voting rights;

c) if the Company becomes aware of events entailiegldss of the conditions for
increased voting rights or the loss of ownershigrothe shares and/or related
voting rights;

The increased voting rights already matured awptfyet matured, the ownership period

necessary for the maturation of the increased goights is preserved:

a) inthe event of inheritance, due to death, by #ie énd/or legatee;

b) in the event of merger or de-merger of the shadgghipby the company resulting
from the merger or beneficiary of the de-merger;

c) where the shares are held by a trust, in the exfemthange of trustee;

d) in the event of transfer from one portfolio to drmtin the collective investment
schemes (OICR in Italy) managed by one person.

Increased voting rights extend, without prejudicghite communications issued by the
intermediary and required by current regulationd by these Articles of Association
for the purposes of increased voting rights, to:

a) shares assigned in the case of a free capitalaseren accordance with Art. 2442
of the Italian Civil Code, and belonging to the @wim relation to shares that have
already matured their increased voting rights;

b) shares assigned in exchange for those to whickased voting rights are attributed
in the case of merger or de-merger of the Comparoyided that - and within the
terms - this is contemplated in the related meogete-merger operation;

c) shares subscribed during the exercise of optiohtgign the case of a capital
increase with new contributions.
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In the hypotheses referred to in points a), b) en@dbove, the new shares acquire
increased voting rights (i) for the newly issuedrsis belonging to the owner in relation
to shares for which the increased voting rightsehalveady matured, from the moment
of registration in the List, with no need for athar Period; (ii) for the newly issued
shares belonging to the holder in relation to sh&éwewhich the increased voting rights
have not already matured (but are in the processattiration), from the time the
Period is completed, calculated from the origirgistration in the List.

The increased voting rights apply for all Sharebolileeting resolutions and for the
calculation of constitution and resolution quorune$ating to percentages of share
capital. The increased voting rights will have rftee on rights, other than voting
rights, that the possession of certain percentagfeshare capital entitles the
shareholder.”

2. to authorise the Board of Directors to adopt,atessary, rules for managing the
special list referred to in Art. 14@dater of the Issuers’ Regulations in order to further
detail the procedures for registering, keeping apdating the list, in accordance with

the applicable regulations and in any case sucto ansure the timely exchange of
information between shareholders, issuer and irgdrany and for the appointment of

the person in charge of keeping the Special List;

3. to grant the Board of Directors the broadest pswercessary or appropriate to
implement the above resolutions, with the optiomlétegate them, , and to perform all
the necessary or appropriate acts and negotiatonhis purpose, including, but not
limited to, those relating to the management oétrehs with any competent body
and/or Authority, with the power to introduce anynmsubstantial amendments,
additions or deletions to these resolutions thatlccde required by the competent
Authority and/or by the Register of Companies utiair registration.”

* % %

This Report is filed and made available to the uli the Company's office and on its
websitewww.delonghigroup.confsection fnvestor Relations- Governance- Annual
Shareholders’ Meetings 2017), and on the authorised storage mechanism 1INFO
accessible on the websievw.linfo.it, at least 21 days before the date scheduled for
Shareholders' Meeting (specifically, from 20th Mag017).

Treviso, 8th March 2017

For the Board of Directors
the Chairman
Giuseppe de’ Longhi
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