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MINUTES OF THE SHAREHOLDERS’ MEETING  

REPUBLIC OF ITALY 

In the year two thousand and twenty-six, the twenty-fourth day of April, at 

thirty minutes after ten o’clock. 

24 April 2026 

In La Spezia, at the offices of the company "SANLORENZO S.p.A." at 362 

Viale San Bartolomeo. 

Before myself, Mr. Niccolò Massella Ducci Teri, Notary in La Spezia, enrolled 

in the Board of Notaries for the United Districts of La Spezia and Massa, 

THERE APPEARS 

- PEROTTI cavalier MASSIMO, born in Turin on 26 October 1960, domiciled 

for the office as indicated below, who declares to me that he is acting as 

Chairman of the Board of Directors and legal representative of the company  

"SANLORENZO S.p.A."  

abbreviated as "SL S.P.A." 

with registered office in Ameglia (SP) at via Armezzone No. 3, share capital of 

€35,677,553.00 (thirty-five million six hundred and seventy-seven thousand 

five hundred and fifty-three point zero zero) fully paid-in, enrolled in the 

Companies’ Register of the Chamber of Commerce, Industry, Crafts and 

Agriculture of Riviere di Liguria - Imperia La Spezia Savona with the following 

registration number and tax code 00142240464, VAT number 01109160117, 

SP REA No. 97566, in accordance with the powers delegated to him by virtue 

of the current By-laws, a company with shares traded and managed by “Borsa 

Italiana S.p.A.”, of whose personal identity, qualification and powers I, as 

Notary, am certain. 

The appearing party Mr. MASSIMO PEROTTI takes the floor and, pursuant to 

Article 11.2 of the By-laws, requests that I, as Notary, draft the minutes of the 

Shareholders’ Meeting. 

Firstly, the Chairman extends a warm welcome to all attendees and assumes the 

chair of the Shareholders’ Meeting pursuant to Article 11.1 of the By-laws. 

As a preliminary matter, he notes that the Company has chosen to make use of 

the option provided for both by Article 106, paragraph 4 of Italian Decree-Law 

No. 18 of 17 March 2020, converted with amendments by Italian Law No. 27 

of 24 April 2020 (the "Cura Italia Decree"), as amended and lastly extended by 

Article 4, paragraph 11 of Italian Decree-Law No. 200 of 31 December 2025, 

converted with amendments by Law No. 26 of 26 February 2026, and by 

Articles 10.4 and 10.8 of the By-laws in accordance with Article 135- 

undecies.1 of Italian Legislative Decree No. 58 of 24 February 1998, as 

subsequently amended and supplemented (the Italian Consolidated Law on 

Finance or "TUF"), to provide in the notice of call that: 

- participation in the Shareholders’ Meeting by those holding voting rights is 

arranged solely through the designated representative pursuant to Article 135-

undecies of the TUF, identified as the Company “Monte Titoli S.p.A.”, with 

registered office in Milan (“Monte Titoli” or the “Designated Representative”);  

- the Designated Representative, the directors, the statutory auditors, the Notary 

as well as other persons entitled pursuant to the law or the By-laws, or in any 

case invited by the Chairman, other than those entitled to vote (who must have 

granted proxy to the Designated Representative) can attend the Shareholders’ 

Meeting by means of telecommunications that guarantee their identification. 

Therefore, he acknowledges: 

- that Massimo Perotti, Tommaso Vincenzi, Leonardo Ferragamo, Cesare 
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Perotti, Marco Francesco Mazzù, Enrico Fossa, Mario Matteo Busso, 

Margherita Spaini, Pier Francesco Acquaviva, Armando Robustelli, Attilio 

Bruzzese, Ivan Cutrufello, Toti Salvatore Musumeci, Leonardo Musumeci, 

Elena Trucco, and Roberto Panero are present at the meeting, while all the other 

participants – whose identity and entitlement to participate in the meeting has 

been verified – are participating via telecommunications; 

- that present by means of telecommunication system, and at the venue, as 

specified above, in addition to the Chairman himself, are the directors Paolo 

Olivieri, Leonardo Ferragamo, Carla Demaria, Tommaso Vincenzi, Cecilia 

Maria Perotti, Cesare Perotti, Silvia Merlo, Licia Mattioli, Leonardo Luca Etro, 

Francesca Culasso and Marco Francesco Mazzù; 

- that the statutory auditors Enrico Fossa (Chair), Margherita Spaini, and Mario 

Matteo Busso, are present at the meeting for the Board of Statutory Auditors; 

- that Mr. Giuseppe Santambrogio spoke on behalf of the auditing firm “BDO 

Audit Services S.r.l.”; 

- that Ms. Francesca Neodo spoke on behalf of the company "Monte Titoli 

S.p.A." in her capacity as Designated Representative; 

- that the following employees of the Company are attending in person, at the 

invitation of the Chairman: 

• Pier Francesco Acquaviva, sustainability reporting manager, present at the 

venue; 

• Attilio Bruzzese, manager in charge of financial reporting, present at the 

venue;  

• Armando Robustelli, present at the venue; 

• Ivan Cutrufello, present at the venue; 

• Elena Trucco, present at the venue; 

- that the following advisors of the Company are attending in person, at the 

invitation of the Chairman: 

• Toti S. Musumeci, Permanent Secretary of the Board of Directors, present at 

the venue, and by means of telecommunications: 

• Vittorio Squarotti; 

• Elodie Musumeci; 

• Leonardo Musumeci, present at the venue; 

• Eva Desana; 

- that the ordinary shareholders’ meeting was duly convened for today 24 April 

2026, at 10:30 at the Company’s offices in La Spezia, Viale San Bartolomeo 

362, in first call, and if necessary, on 27 April 2026 at 10:30, in second call, in 

accordance with the law and the By-laws, by means of notice of call published 

on 25 March 2026 on the Company’s website, in the “Corporate 

Governance/Shareholders' Meeting/Ordinary Shareholders’ Meeting 24 April 

2026” section and on the “eMarket Storage” storage mechanism, announced in 

a press release and, in abstract form, in the daily newspaper “IlSole24Ore”, with 

the following  

“AGENDA 

1. Financial statements for the year ended 31 December 2025. Related and 

consequent resolutions: 

1.1. approval of the financial statements, subject to the presentation of the 

report on operations for the year ended 31 December 2025, including the 

consolidated sustainability report for financial year 2025. Presentation of the 

consolidated financial statements of the Sanlorenzo Group as at 31 December 

2025; 

1.2. proposal for the allocation of profit; 

1.3. reduction of the restriction on the extraordinary reserve up to a maximum 



  

amount of €5,900,000 pursuant to Article 110, paragraph 8, of Italian Decree-

Law no. 104 of 14 August 2020, converted into law with amendments by Italian 

Law no. 126 of 13 October 2020. 

2. Report on the policy regarding remuneration and fees paid: 

2.1. approval of the Remuneration Policy pursuant to Article 123-ter, 

paragraphs 3-bis and 3-ter, of Italian Legislative Decree no. 58 of 24 February 

1998, as amended; 

2.2. resolution on the “Second Section” of the Report on the policy regarding 

remuneration and fees paid, pursuant to Article 123-ter, paragraph 6, of Italian 

Legislative Decree no. 58 of 24 February 1998, as amended. 

3. Resolutions pursuant to Article 114-bis of Italian Legislative Decree no. 58 

of 24 February 1998, as amended, regarding the establishment of a 

compensation plan based on financial instruments called the “2026 

Performance Shares Plan”. Related and consequent resolutions. 

4. Resolutions pursuant to Article 114-bis of Italian Legislative Decree no. 58 

of 24 February 1998, as amended, regarding the establishment of a 

compensation plan based on financial instruments called the “Second Simpson 

Marine Plan”. Related and consequent resolutions. 

5. Resolutions regarding the authorisation to purchase and dispose of treasury 

shares: 

5.1. revocation of the authorisation to purchase treasury shares resolved by the 

Ordinary Shareholders’ Meeting of 29 April 2025; 

5.2. authorisation to purchase and dispose of treasury shares, pursuant to the 

combined provisions of Articles 2357 and 2357-ter of the Italian Civil Code, as 

well as Article 132 of Italian Legislative Decree no. 58 of 24 February 1998, as 

amended, and the related implementing provisions. Related and consequent 

resolutions. 

The Chairman announces that no requests for additions to the agenda of the 

meeting have been submitted by shareholders, nor have any proposed 

resolutions on items already on the agenda pursuant to and within the time 

limits set out in Article 126-bis of the TUF, nor have any individual proposed 

resolutions on items on the agenda pursuant to and within the time limits set 

out in Article 135-undecies.1 of the TUF. 

The Chairman also announces that, pursuant to Article 127-ter of the TUF, prior 

to the Shareholders' Meeting and by the deadline of 15 April 2026 set forth in 

the notice of call, the Company received a number of questions from the 

shareholder Marco Geremia Carlo Bava: a copy of these questions, together 

with the relative answers, was published on the Company's website, in the 

"Corporate Governance/Shareholders' Meeting/Ordinary Shareholders' 

Meeting 24 April 2026” section, on 21 April 2026. 

He reminds attendees that, as indicated in the notice of call, participation in the 

Shareholders’ Meeting by those entitled to vote takes place exclusively through 

the Company’s Designated Representative, as the party to whom shareholders 

can grant proxies with voting instructions on all or some of the proposals on the 

agenda, pursuant to Article 135-undecies of the TUF, and that Monte Titoli, as 

Designated Representative, has announced that it has no personal interest in the 

proposed resolutions submitted for voting. However, with due consideration to 

the existing contractual relations between Monte Titoli and the Company, 

particularly in relation to technical support at shareholders’ meetings and 

ancillary services, in order to avoid any subsequent disputes connected with 

presumed circumstances that may result in a conflict of interest as described in 

Article 135-decies, paragraph 2, letter f) of the TUF, Monte Titoli has expressly 

stated that, should relevant events occur which were unknown when the proxy 



  

was issued, or in the case of amendments or supplements to the resolution 

proposals presented to the Shareholders’ Meeting, it does not intend to cast a 

vote that differs from that indicated in the instructions.  

The Chairman also declares that: 

� the subscribed and paid-in share capital at today’s date is €35,677,553.00 

(thirty-five million six hundred and seventy-seven thousand five hundred and 

fifty-three point zero zero) fully paid-in, represented by 35,677,553 (thirty-five 

million six hundred and seventy-seven thousand five hundred and fifty-three) 

ordinary shares with no nominal value; 

� each ordinary share entitles the holder to one vote at the Shareholders' 

Meeting, except for the 19,217,105 (nineteen million two hundred seventeen 

thousand one hundred five) shares with reference to which the increase in 

voting rights (in the ratio of two voting rights for each share) has been achieved 

in accordance with Article 6 (six) of the By-laws; the total number of voting 

rights exercisable at the Shareholders' Meeting is therefore 54,894,658 (fifty-

four million eight hundred and ninety-four thousand six hundred and fifty-

eight);  

� as of today's date, the shareholders who hold a significant shareholding 

pursuant to Article 120 of the TUF and who also hold shares that have accrued 

the right to increased voting rights as detailed below are: 

- the company "Ocean S.r.l.", which holds a total of 19,842,553 (nineteen 

million eight hundred forty-two thousand five hundred fifty-three) shares, of 

which (i) 17,267,553 (seventeen million two hundred sixty-seven thousand five 

hundred fifty-three) shares have accrued the right to additional votes, for 

34,535,106 (thirty-four million five hundred thirty-five thousand one hundred 

six) voting rights, and (ii) 2,575,000 (two million five hundred seventy-five 

thousand) shares without the right to additional votes; 

- the company "Holding Happy Life S.r.l.", which holds a total of 1,983,552 

(one million nine hundred eighty-three thousand five hundred fifty-two) shares, 

of which (i) 1,948,552 (one million nine hundred forty-eight thousand five 

hundred fifty-two) shares have accrued the right to additional votes, for 

3,897,104 (three million eight hundred ninety-seven thousand one hundred 

four) voting rights, and (ii) 35,000 (thirty-five thousand) shares without the 

right to additional votes; 

� as of today's date, the Company holds 298,794 (two hundred and ninety-eight 

thousand seven hundred and ninety-four) treasury shares, equal to roughly 

0.84% (zero point eighty-four percent) of the share capital, the voting rights for 

which are suspended pursuant to Article 2357-ter of the Italian Civil Code, 

without prejudice to the provisions of Article 2368, paragraph 3 of the Italian 

Civil Code, referred to in Article 2357-ter, paragraph 2 of the Italian Civil Code, 

regarding the calculation of the quorums for the constitution and deliberation 

of this meeting; 

� on 21 April 2020, the Shareholders’ Meeting approved a divisible share 

capital increase, excluding option rights, pursuant to Article 2441, paragraph 8 

of the Italian Civil Code, of a maximum nominal value of €884,615.00 (eight 

hundred eighty-four thousand six hundred fifteen point zero zero), to be 

executed no later than 30 June 2029, with the express provision that partial 

subscriptions of that increase shall be effective immediately, through the issue 

of a maximum number of 884,615 (eight hundred and eighty-four thousand six 

hundred and fifteen) ordinary shares of Sanlorenzo destined, exclusively and 

irrevocably, to service the 2020 Stock Option Plan, as approved by the 

Sanlorenzo extraordinary shareholders’ meeting of 21 April 2020, all under the 

terms and conditions set out in the resolution; this share capital increase at 



  

today’s date has been partially subscribed for a total of 757,064 (seven hundred 

fifty-seven thousand sixty-four) ordinary shares; 

� the Company’s shares are admitted for trading on the Euronext Milan market 

organised and managed by “Borsa Italiana S.p.A. – Euronext Star Milan 

segment”; 

He recalls that:  

- with reference to the relevant shareholdings pursuant to Article 120 of the 

TUF, the company does not qualify as an "SME" pursuant to Article 1, 

paragraph 1, letter W-quater 1) of the TUF and, therefore, the threshold for the 

disclosure of relevant shareholdings pursuant to Article 120 of the TUF is 

currently 3% (three percent); 

- to date, according to the findings of the shareholders’ register, supplemented 

by notifications received pursuant to Article 120 of the TUF and other 

information available to the company, the parties that hold, directly or 

indirectly, an equity investment in Sanlorenzo exceeding 3% (three percent) 

pursuant to Article 120 of the TUF, are the following: 

 
Shareholder Holding 

company 

Number of 

ordinary 

shares 

Number of 

voting 

rights 

% share 

capital 

% of total 

voting 

rights 

Ocean S.r.l. Massimo 

Perotti 

19,842,553 37,110,106 55.62% 67.60% 

Holding 

Happy Life 

S.r.l. 

Massimo 

Perotti 

1,983,552 

 

3,932,104 

 

5.56% 7.16% 

The Chairman invites the Designated Representative to make any legal 

declaration required by law. 

The Designated Representative, in the person of Francesca Neodo, takes the 

floor and states:  

 - that by the legal deadline, 12 (twelve) proxies were received pursuant to 

Article 135-undecies of the TUF, representing 42,002,195 (forty-two million 

two thousand one hundred and ninety-five) votes equal to 76.514% (seventy-

six point five one four percent) of the total voting rights, and 1 (one) sub-proxy 

pursuant to Article 135-novies of the TUF, incorporating 231 (two hundred and 

thirty-one) ordinary proxies, representing 4,944,473 (four million nine hundred 

and forty-four thousand four hundred and seventy-three) votes equal to 9.007% 

(nine point zero zero seven percent) of the total voting rights, for a total of 243 

(two hundred and forty-three) proxies for a total of 27,730,563 (twenty-seven 

million seven hundred and thirty thousand five hundred and sixty-three) 

ordinary shares equal to 77.726% (seventy-seven point seven two six percent) 

of the share capital, granting a total of 46,946,668 (forty-six million nine 

hundred and forty-six thousand six hundred and sixty-eight) voting rights equal 

to 85.521% (eighty-five point five two one percent) of the total voting rights; 

- that prior to each vote, he will communicate the shares for which no voting 

indications have been provided by the delegating party. 

The Chairman, having acknowledged that pursuant to paragraph 3 of the 

aforementioned Article 135-undecies of the TUF, the shares for which proxies, 

including partial proxies, have been given to the Designated Representative, are 

counted for the purpose of the regular quorum of the meeting, while in relation 

to the proposals for which voting instructions have not been conferred, the 

shares will not be counted for the purposes of calculating the majority and the 



  

share of capital required for the approval of the relevant resolutions. He 

declares that there are therefore present by proxy 210 (two hundred ten) eligible 

to vote, representing 27,730,563 (twenty-seven million, seven hundred and 

thirty thousand, five hundred and sixty-three) ordinary shares equal to 77.726% 

(seventy-seven point seven hundred and twenty-six percent) of the share capital, 

for a total of 46,946,668 (forty-six million, nine hundred and forty-six thousand, 

six hundred and sixty-eight) votes equal to 85.512% (eighty-five point five 

hundred and twelve percent) of the voting rights, taking into account the shares 

with increased voting rights. 

The Chairman informs that the communications of the intermediaries for 

purposes of participation in this Shareholders’ Meeting by the entitled persons 

through the Designated Representative were carried out in accordance with 

relevant governing legal provisions and in compliance with the provisions of 

the By-laws. 

Hence, he declares that the Shareholders’ Meeting is duly convened, validly 

constituted in first call within the terms of the law and the By-laws and is 

empowered to make resolutions upon items on the agenda. 

He announces that there was no solicitation of voting proxies pursuant to 

Article 136 et seq. of the TUF promoted in relation to today’s meeting. 

He informs that, pursuant to the “GDPR” (General Data Protection Regulation 

- EU regulation 2016/679) and the governing national legislation on personal 

data protection, the personal data collected are processed and stored by the 

Company, on electronic media and hardcopy, for the purposes of correctly 

conducting shareholders’ meetings and for taking minutes, as well to satisfy 

any related corporate and legal obligations. 

He also notes that the audio-video recording of the Shareholders’ Meeting is 

made for the sole purpose of facilitating the taking of the meeting minutes and 

documenting what is transcribed in the minutes, as specified in the information 

provided to all participants; all data will be stored, together with the documents 

produced during the meeting, at Sanlorenzo’s registered office; recording tools 

of any kind, photographic equipment and similar cannot be used, with the 

exception of the audio recording tools used by the Company to facilitate the 

taking of the meeting minutes.  

The Chairman notes: 

- that the voting rights relating to the shares for which the disclosure obligations 

referred to in Articles 120 and 122, paragraph 1, of the TUF- concerning 

respectively the significant equity investments and shareholders’ agreements - 

have not been fulfilled, cannot be exercised; 

- as regards shareholders' agreements, that the company is aware, pursuant to 

Article 122 of the TUF, of the existence of just one agreement, which has been 

subject to the prescribed disclosure requirements, included on the company's 

website www.sanlorenzoyacht.com, "Corporate Governance/Documents and 

Procedures” section, which should be referred to for the details; 

- that the Designated Representative has declared that he will vote on the basis 

of the instructions provided by the delegating parties; 

- that, with regard to the items of the agenda, the requirements envisaged by 

governing laws and regulations have been duly fulfilled; 

- the related documentation has been subject to disclosure obligations 

contemplated by the applicable regulation, as well as made available on the 

Company’s website; 

- that the following are attached to the meeting minutes as an integral and 

essential part of the same and will be available to those entitled to vote: 



  

⮚ the list of names of the participants in the Shareholders’ Meeting, through 

the Designated Representative, complete with all the data required by Consob, 

indicating the number of shares for which the communication by the 

intermediary to the issuer has been made, pursuant to Article 83-sexies of the 

TUF (ANNEX A); 

⮚ the list of names of the persons who have expressed, through the Designated 

Representative, a vote in favour or against, or have abstained, and the relative 

number of shares represented by him/herself and/or by proxy (ANNEX B). 

****** 

The Chairman then moves on to discussion of the first item on the agenda: 

1. Financial statements for the year ended 31 December 2025. Related 

and consequent resolutions: 

1.1. approval of the financial statements, subject to the presentation of 

the report on operations for the year ended 31 December 2025, including 

the consolidated sustainability report for financial year 2025. Presentation 

of the consolidated financial statements of the Sanlorenzo Group as at 31 

December 2025; 

1.2. proposal for the allocation of profit; 

1.3. reduction of the restriction on the extraordinary reserve up to a 

maximum amount of €5,900,000 pursuant to Article 110, paragraph 8, of 

Italian Decree-Law no. 104 of 14 August 2020, converted into law with 

amendments by Italian Law no. 126 of 13 October 2020. 

The Chairman specifies that the reading of the documents concerning all items 

on the agenda will be omitted, limiting the reading only to the resolution 

proposals contained in the explanatory reports prepared by the Board of 

Directors. The Chairman acknowledges that there are no objections. 

The Chairman, moving to item 1.1 on the agenda, states that, considering that 

the draft financial statements as at 31 December 2025, the separate and 

consolidated financial statements as at 31 December 2025 and the consolidated 

sustainability report for fiscal year 2025, as examined and approved by the 

Company’s Board of Directors held on 9 March 2026, were made available to 

the public in accordance with the law, their presentation can be omitted. The 

Chairman acknowledges that there are no objections. 

The Chairman yields the floor to Enrico Fossa, Chairman of the Board of 

Statutory Auditors, who, in the name of the entire Board of Statutory Auditors, 

reports that he has received on time from the auditing firm, BDO Audit Services 

S.r.l., the Supplementary Report to the Audit Committee referred to in Article 

11 of Regulation (EU) No. 537/2014 of the European Parliament and of the 

Council, and that the Board of Statutory Auditors has submitted to the Board 

of Directors, with a formal explanatory letter, the activities carried out on 25 

March 2026, it has no observations to report in this regard.  

The Chair then informed the meeting that, as indicated in the Report on the 

ownership structure and corporate governance for the 2025 financial year, BDO 

Audit Services S.r.l. is the current auditor of the company, having taken over 

from BDO Italia S.p.A., to which the company had granted a mandate for the 

statutory audit of the accounts by resolution dated 23 November 2019, 

following the transfer by BDO Italia S.p.A. itself, with effect from 1 January 

2026 and communicated to the company on 9 January 2026, of a business unit 

to BDO Audit Services S.r.l. 

The Chairman, Massimo Perotti, moving on to the discussion of item 1.2, 

illustrates the proposed resolution regarding the allocation of the profit for the 

financial year ending 31 December 2025, which he reads. Said resolution calls 



  

for the allocation of the profit for the 2025 financial year, amounting to 

€90,384,714 (ninety million three hundred and eighty-four thousand seven 

hundred and fourteen), as follows: 

(i) to the legal reserve €19,545 (nineteen thousand five hundred and forty-five); 

(ii) to shareholders as a dividend of €1.05 (one point zero five) for each share 

outstanding on the ex-dividend date, excluding treasury shares held on that date, 

payable on 20 May 2026, with ex-dividend date 18 May 2026, and record date 

(date of entitlement to the payment of the dividend, pursuant to Article 83-

terdecies of the TUF) 19 May 2026; 

(iii) to the extraordinary reserve the amount of the residual profit. 

The Chairman notes that the proposed dividend amount corresponds to a payout 

of approximately 35% (thirty-five percent) of the Group's share of net profit for 

the period; the dividend is therefore an increase of 7% (seven percent) 

compared to the dividend of €1.00 (one point zero zero) per share distributed 

in 2025.  

The Chairman, Massimo Perotti, finally, moves on to the discussion of item 

1.3, and illustrates the proposal to reduce the restriction on the extraordinary 

reserve, pursuant to Article 110, paragraph 8, of Italian Decree Law No. 104 of 

14 August 2020, converted with amendments by Law No. 126 of 13 October 

2020. 

To this end, the Chairman recalls that on 21 April 2021, the Shareholders' 

Meeting had resolved to place a restriction on the extraordinary reserve up to a 

maximum amount of €8,400,000, pursuant to Article 110, paragraph 8, of 

Italian Decree Law No. 104 of 14 August 2020, converted with amendments 

by Italian Law No. 126 of 13 October 2020, as a result of the decision to realign 

tax values to the higher book values for certain assets. This realignment, carried 

out in compliance with tax regulations, allowed the Company to obtain 

significant tax savings distributed over the depreciation period of the realigned 

assets and determined by the difference between the ordinary direct tax rate and 

the pro tempore substitute tax rate. The amount of the restriction approved by 

the Shareholders' Meeting of 21 April 2021, amounting to €8,400,000 was 

intended as a maximum amount, subject to gradual reduction in subsequent 

years for the depreciation portion of the assets subject to realignment. On 28 

April 2022, the Shareholders' Meeting resolved to reduce this restriction to a 

maximum amount of €7,850,000. On 27 April 2023, the Shareholders' Meeting 

resolved to reduce this restriction further to a maximum amount of €7,320,000. 

On 26 April 2024, the Shareholders' Meeting resolved to reduce this restriction 

further to a maximum amount of €6,850,000. On 29 April 2025, the 

Shareholders' Meeting resolved to reduce this restriction further to a maximum 

amount of €6,370,000. 

By virtue of the above, on 9 March 2026 the Board of Directors resolved to 

propose to the Shareholders' Meeting a new reduction of this restriction to the 

maximum amount of €5,900,000 (five million nine hundred thousand).  

In view of the foregoing, the following proposed resolution, set forth in the 

Explanatory Report of the Board of Directors pursuant to Article 125-ter of the 

TUF and 84-ter of Consob Regulation No. 11971 of 14 May 1999 (“Issuers' 

Regulation”) made available to shareholders in the manner required by law, is 

read aloud: 

“The Shareholders’ Meeting of Sanlorenzo S.p.A., convened in ordinary 

session,   

(i) having heard and approved the presentation of the Board of Directors;   

(ii) having examined the draft financial statements of Sanlorenzo S.p.A. as 

at 31 December 2025, which highlight a profit for the year equal to 



  

€90,384,714, and the report on operations of the Board of Directors, 

including the consolidated sustainability report for financial year 2025;  

(iii) having examined and noted the consolidated financial statements as at 

31 December 2025 and the consolidated sustainability report for the financial 

year 2025 included in the report on operations;  

(iv) having examined and noted the report of the Board of Statutory 

Auditors and the reports of the Independent Auditing Firm;  

(v) having examined and shared the Explanatory Report of the Board of 

Directors and the proposals contained therein 

resolves 

1. to approve the financial statements of Sanlorenzo S.p.A. for the year 

ended 31 December 2025 together with the report on operations of the Board 

of Directors; 

2. to allocate the profit for the year, totalling €90,384,714, (i) to the legal 

reserve €19,545; (ii) to the Shareholders as dividend in the amount of €1.05 

for each of the shares in circulation on the ex-dividend date, excluding 

treasury shares held at that date, with payment date on 20 May 2026, ex-

dividend date on 18 May 2026 and record date (date of entitlement to the 

dividend payment, pursuant to Article 83-terdecies of Italian Legislative 

Decree no. 58 of 24 February 1998) on 19 May 2026; (iii) to the extraordinary 

reserve, the residual profit; 

3. to reduce the restriction on the extraordinary reserve up to a maximum 

amount of €5,900,000, pursuant to Article 110, paragraph 8, of Italian 

Decree-Law no. 104 of 14 August 2020, converted with amendments by 

Italian Law no. 126 of 13 October 2020; 

4. to confer on the Chairman of the Board of Directors Massimo Perotti, 

the right to sub-delegate, including through powers of attorney, the broadest 

powers to carry out all the activities relating to, consequent to or connected 

with the implementation of the resolutions referred to in points 1), 2) and 3) 

above.”  

Mr. Enrico Fossa, Chairman of the Board of Statutory Auditors, takes the floor 

and reads the conclusions of the Board of Statutory Auditors' report on the 

Sanlorenzo 2025 financial statements. He states that, taking into account all of 

the foregoing, the content of the reports produced by the auditing firm, and the 

attestations jointly issued by the Chief Executive Officer and the Managers 

responsible for preparing the financial and sustainability accounting documents, 

there were no reasons to prevent the approval of the financial statements 

contained in the Annual Financial Report, which also includes the 

Sustainability Report of Sanlorenzo S.p.A. for the year ended 31 December 

2025, as presented by the Board of Directors. He expresses a favorable opinion 

on the Board of Directors' proposal for the allocation of the net profit for the 

year of €90,384,714. 

The Chairman, Massimo Perotti, having heard the report, puts the 

aforementioned proposed resolution on item 1.1 to a vote.  

He asks the Designated Representative, pursuant to Article 135-undecies of the 

TUF and for the purpose of calculating majorities, whether in relation to the 

proposal read previously he is in possession of voting instructions for all the 

shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 



  

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,945,537 votes in favour, or 99.998%                     

• 0 votes against, or 0%             

• 1,131 votes abstaining, or 0.002%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

Finally, the Chairman puts the above-mentioned proposed resolution under 

item 1.2 to the vote, asking the Designated Representative, pursuant to Article 

135-undecies of the TUF and for the purpose of calculating majorities, whether 

in relation to the proposal read previously he is in possession of voting 

instructions for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,946,668 votes in favour, or 100%                    

• 0 votes against, or 0%             

• 0 votes abstaining, or 0%                    

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

Finally, the Chairman puts the above-mentioned proposed resolution under 

item 1.3 to the vote, asking the Designated Representative, pursuant to Article 

135-undecies of the TUF and for the purpose of calculating majorities, whether 

in relation to the proposal read previously he is in possession of voting 

instructions for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,946,668 votes in favour, or 100%                     

• 0 votes against, or 0%             



  

• 0 votes abstaining, or 0%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

****** 

The Chairman therefore moves on to discussion of the second item on the 

agenda: 

2. Report on the policy regarding remuneration and fees paid: 

2.1. approval of the Remuneration Policy pursuant to Article 123-ter, 

paragraphs 3-bis and 3-ter, of Italian Legislative Decree no. 58 of 24 

February 1998, as amended; 

2.2. resolution on the “Second Section” of the Report on the policy 

regarding remuneration and fees paid, pursuant to Article 123-ter, 

paragraph 6, of Italian Legislative Decree no. 58 of 24 February 1998, as 

amended. 

The Chairman submits, for approval by the Shareholders' Meeting, the 

remuneration policy pursuant to Article 123-ter, paragraphs 3-bis and 3-ter of 

the TUF and he invites it to pass a resolution on the “Second Section” of the 

report on the policy regarding remuneration and fees paid, pursuant to Article 

123-ter, paragraph 6 of the TUF.  

He notes that the report, drafted pursuant to Article 123-ter of the TUF and 

Article 84-quater of the Issuers' Regulations, and in compliance with Annex 

3A, Schemes 7-bis and 7-ter of the Issuers' Regulations, was approved, 

following the favourable opinion of the Remuneration Committee constituted 

within the Board of Directors and expressed at the meeting of 06 March 2026, 

at the Board of Directors meeting of 9 March 2026, and that it was made 

available to the public at the Company's registered office in Ameglia (SP), via 

Armezzone 3, on the Company's website (www.sanlorenzoyacht.com, Section 

"Corporate Governance/Shareholders' Meeting/Ordinary Shareholders' 

Meeting 24 April 2026") and on the authorised eMarket Storage mechanism 

(www.emarketstorage.it) within the terms of the law. 

Therefore, he moves on to the discussion of item 2.1 on the agenda: 

2.1 Approval of the Remuneration Policy pursuant to Article 123-ter, 

paragraphs 3-bis and 3-ter, of Italian Legislative Decree no. 58 of 24 

February 1998, as amended. 

Pursuant to the aforementioned legislation and with binding vote, this 

Shareholders’ Meeting is called to resolve on the First section of the Report on 

remuneration policy and fees paid in favour or against and to approve the Policy 

on the remuneration of executive directors, general managers, executives with 

strategic responsibilities and, without prejudice to the provisions of Article 

2402 of the Italian Civil Code, the members of the Company’s control body, 

presented therein. The resolution is binding. 

The following proposed resolution, set forth in the Explanatory Report of the 

Board of Directors pursuant to Article 125-ter of the TUF and 84-ter of the 

Issuers' Regulation and made available to shareholders in the manner required 

by law, is therefore read aloud: 

“The Shareholders’ Meeting of Sanlorenzo S.p.A., convened in ordinary 

session,  

(i) having heard and approved the presentation of the Board of Directors; 

(ii) having examined the Explanatory Report of the Board of Directors and 

the proposals contained therein;  



  

(iii) having shared the reasons for the proposals contained therein 

resolves 

pursuant to Article 123-ter, paragraphs 3-bis and 3-ter, of Italian Legislative 

Decree no. 58 of 24 February 1998 and by operation of law and regulation, 

and hence with binding resolution, in a favourable sense on the First Section 

of the Company Report on the policy regarding remuneration and fees paid 

and to approve the policy on the remuneration of executive directors, general 

managers and managers with strategic responsibilities and, notwithstanding 

the provisions of Article 2402 of the Italian Civil Code, the members of the 

Company’s control body.” 

The Chairman, Massimo Perotti, puts the above-mentioned resolution proposal 

to a vote, asking the Designated Representative, pursuant to Article 135-

undecies of the TUF and for the purpose of calculating majorities, whether in 

relation to the proposal read previously he is in possession of voting instructions 

for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 42,971,108 votes in favour, or 91.532%                    

• 3,975,560 votes against, or 8.468%             

• 0 votes abstaining, or 0% 

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

Therefore, he moves on to the discussion of item 2.2 on the agenda: 

2.2. Resolution on the “Second Section” of the Report on the policy 

regarding remuneration and fees paid, pursuant to Article 123-ter, 

paragraph 6, of Italian Legislative Decree no. 58 of 24 February 1998, as 

amended. 

Pursuant to the aforementioned legislation and with non-binding vote, the 

Chairman invites this Shareholders’ Meeting to resolve on the Second section 

of the report on the remuneration policy and fees paid in favour or against. The 

resolution is not binding. 

The following proposed resolution, set forth in the Explanatory Report of the 

Board of Directors pursuant to Article 125-ter of the TUF and 84-ter of the 

Issuers' Regulation and made available to shareholders in the manner required 

by law, is therefore read aloud: 

“The Shareholders’ Meeting of Sanlorenzo S.p.A., convened in ordinary 

session, 

(i) having heard and approved the presentation of the Board of Directors; 

(ii) having examined the Explanatory Report of the Board of Directors and 

the proposals contained therein;  

(iii) having shared the reasons for the proposals contained therein 

resolves 



  

pursuant to Article 123-ter, paragraph 6, of Italian Legislative Decree no. 58 

of 24 February 1998 and by operation of law and regulation, and hence with 

non-binding resolution, in a favourable sense on the Second Section of the 

Company Report on the policy regarding remuneration and fees paid.”  

The Chairman, Massimo Perotti, puts the above-mentioned resolution proposal 

to a vote, asking the Designated Representative, pursuant to Article 135-

undecies of the TUF and for the purpose of calculating majorities, whether in 

relation to the proposal read previously he is in possession of voting instructions 

for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 42,971,365 votes in favour, or 91.532%                    

• 3,871,100 votes against, or 8.246%             

• 104,203 votes abstaining, or 0.222%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

****** 

The Chairman therefore moves on to discussion of the third item on the 

agenda: 

3. Resolutions pursuant to Article 114-bis of Italian Legislative Decree no. 

58 of 24 February 1998, as amended, regarding the establishment of a 

compensation plan based on financial instruments called the “2026 

Performance Shares Plan”. Related and consequent resolutions.  

The Chairman recalls that the Shareholders’ Meeting is responsible for 

approving a compensation plan based on financial instruments, aiming to 

ensure incentive and loyalty, called the "2026 Performance Shares Plan” and 

reserved to executive directors, general managers, managers and collaborators 

not bound by employment contracts, who are key to Sanlorenzo and its direct 

or indirect Italian and foreign subsidiaries pursuant to Article 93 of the TUF, or 

qualifying as subsidiaries in accordance with the accounting standards 

applicable over time or included in the consolidation perimeter, pursuant to 

Article 114-bis of the TUF, to be implemented through the free assignment of 

rights valid for the free assignment of ordinary treasury shares in the Company's 

portfolio. 

The Chairman recalls that the Explanatory Report of the Board of Directors 

pursuant to Article 114-bis of the TUF, together with the Information 

Document prepared pursuant to Article 84-bis of the Issuers' Regulation, 

relating to the "2026 Performance Shares Plan" were made available to the 

public and advertised in the forms required by law.  

The following proposed resolution, set forth in the above-mentioned 

Explanatory Report of the Board of Directors, is therefore read aloud:  

“The Shareholders’ Meeting of Sanlorenzo S.p.A., convened in ordinary 



  

session, 

(i) having heard and approved the presentation of the Board of Directors; 

(ii) having examined the Explanatory Report of the Board of Directors and 

the Information Document attached thereto and the proposals contained 

therein;  

(iii) having shared the reasons for the proposals contained therein 

resolves 

1. to approve, pursuant to Article 114-bis of Italian Legislative Decree no. 

58 of 24 February 1998, the establishment of a compensation plan based on 

financial instruments called the “2026 Performance Shares Plan” having the 

characteristics (including the conditions and assumptions of 

implementation) indicated in the Report of the Board of Directors and in the 

Information Document drafted pursuant to Article 84-bis of the Issuers’ 

Regulation (CONSOB Resolution no. 11971/1999, as amended), attached to 

the same Report as Annex A;  

2. to confirm and confer, to the extent necessary, the faculties and powers 

to the Board of Directors to act in any way, pass any resolution and enter into 

any deed to implement the “2026 Performance Shares Plan”, and in 

particular, merely by way of example, any power to adopt the relative 

regulation, to identify the Beneficiaries and determine the number of Rights 

to be assigned to each of them, determine the vesting conditions in 

accordance with the plan, make the allocations to the beneficiaries, to draft 

the contracts with the beneficiaries, as well as carry out any other act, 

fulfilment, formality, communication that is necessary or appropriate for the 

purposes of managing and/or implementing the plan itself, with the power to 

delegate its powers, duties and responsibilities regarding the execution and 

implementation to one or more of its members, even separately, it being 

understood that any decision relating and/or pertaining to the allocation of 

Rights to the beneficiaries who are also directors of Sanlorenzo S.p.A. (as 

well as any other decision relating to and/or pertaining to the management 

and/or implementation of the plan in respect of them) shall remain the sole 

responsibility of the Board of Directors.”  

The Chairman, Massimo Perotti, puts the above-mentioned resolution proposal 

to a vote, asking the Designated Representative, pursuant to Article 135-

undecies of the TUF and for the purpose of calculating majorities, whether in 

relation to the proposal read previously he is in possession of voting instructions 

for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 42,984,026 votes in favour, or 91,559%                     

• 3,962,642 votes against, or 8.441%             

• 0 votes abstaining, or 0%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 



  

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

****** 

The Chairman then moves on to discussion of the fourth item on the agenda: 

4. Resolutions pursuant to Article 114-bis of Italian Legislative Decree no. 

58 of 24 February 1998, as amended, regarding the establishment of a 

compensation plan based on financial instruments called the “Second 

Simpson Marine Plan”. Related and consequent resolutions. 

The Chairman recalls that a compensation plan based on financial instruments, 

with an incentive and loyalty function, called the "Second Simpson Marine 

Plan", was submitted for the approval of the Shareholders' Meeting, pursuant 

to Article 114-bis of the TUF, and reserved for a limited number of directors, 

employees and collaborators of the company "Simpson Marine Limited", 

incorporated under the laws of Hong Kong and controlled by Sanlorenzo 

pursuant to Article 93 of the TUF, concerning shares of the Company, as 

described in the Explanatory Report and in the information document on the 

Plan, prepared pursuant to Article 84-bis of the Issuers' Regulation and in 

accordance with Annex 3A, Schedule 7 of such Issuers' Regulation. The 

Chairman recalls that the Explanatory Report of the Board of Directors 

pursuant to Article 114-bis of the TUF, together with the Information 

Document prepared pursuant to Article 84-bis of the Issuers' Regulation, 

relating to the "Second Simpson Marine Plan" were made available to the 

public and advertised in the forms required by law. 

The following proposed resolution, set forth in the aforementioned Explanatory 

Report of the Board of Directors, is therefore read aloud:  

“The Shareholders' Meeting of Sanlorenzo S.p.A., convened in ordinary 

session, 

(i) having heard and approved the presentation of the Board of Directors; 

(ii) having examined the Explanatory Report of the Board of Directors and 

the Information Document attached thereto and the proposals contained 

therein;  

(iii) having shared the reasons for the proposals contained therein 

resolves 

1. to approve, pursuant to article 114-bis of Italian Legislative Decree no. 

58 of 24 February 1998, the establishment of a compensation plan based on 

financial instruments called the “Second Simpson Marine Plan” having the 

characteristics (including the conditions and assumptions of 

implementation) indicated in the Report of the Board of Directors and in the 

Information Document drafted pursuant to Article 84-bis of the Issuers' 

Regulation (CONSOB Resolution no. 11971/1999, as amended), attached to 

the same Report as Annex A, confirming and conferring, as necessary, the 

power to the Board of Directors to adopt the related regulation;  

2. to confirm and confer, to the extent necessary, the faculties and powers 

to the Board of Directors to act in any way, pass any resolution and enter into 

any deed to implement the “Second Simpson Marine Plan”, and in particular, 

merely by way of example, any power to identify the Beneficiaries and 

determine the number of rights to be assigned to each of them, make the 

allocations to the beneficiaries, as well as carry out any other act, fulfilment, 

formality, communication that is necessary or appropriate for the purposes 

of managing and/or implementing the plan itself, with the power to delegate 

its powers, duties and responsibilities regarding the execution and 

implementation to one or more of its members, even separately, it being 

understood that any decision relating and/or pertaining to the allocation of 



  

rights to the beneficiaries who are also directors of Sanlorenzo S.p.A. (as well 

as any other decision relating to and/or pertaining to the management and/or 

implementation of the plan in respect of them) shall remain the sole 

responsibility of the Board of Directors.”  

The Chairman, Massimo Perotti, puts the above-mentioned resolution proposal 

to a vote, asking the Designated Representative, pursuant to Article 135-

undecies of the TUF and for the purpose of calculating majorities, whether in 

relation to the proposal read previously he is in possession of voting instructions 

for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,250,631 votes in favour, or 98.517%                     

• 696,037 votes against, or 1.483%             

• 0 votes abstaining, or 0%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

****** 

The Chairman then moves on to discussion of the fifth and last item on the 

agenda: 

5. Resolutions regarding the authorisation to purchase and dispose of 

treasury shares: 

5.1. revocation of the authorisation to purchase treasury shares resolved 

by the Ordinary Shareholders’ Meeting of 29 April 2025; 

5.2. authorisation to purchase and dispose of treasury shares, pursuant 

to the combined provisions of Articles 2357 and 2357-ter of the Italian Civil 

Code, as well as Article 132 of Italian Legislative Decree no. 58 of 24 

February 1998, as amended, and the related implementing provisions. 

Related and consequent resolutions. 

The Chairman submits to the meeting a proposal to authorise the purchase and 

disposal of ordinary shares of Sanlorenzo S.p.A., pursuant to the combined 

provisions of Articles 2357 and 2357-ter of the Italian Civil Code, as well as 

Article 132 of the TUF and related implementing provisions, in particular 

Article 144-bis of the Issuers' Regulation, without prejudice to the application 

of Regulation (EU) No. 596 of 16 April 2014 on market abuse ("MAR 

Regulation"), Delegated Regulation (EU) No. 1052 of 8 March 2016 on the 

conditions applicable to the buyback of own shares and stabilisation measures, 

as well as market practices permitted and approved from time to time by 

Consob pursuant to the MAR Regulation.  

He recalls that with a resolution adopted on 29 April 2025, the meeting 

authorised the purchase of up to a maximum of 3,554,247 (three million five 

hundred and fifty-four thousand two hundred and forty-seven) treasury shares 

of the Company, subject in any case to compliance with the maximum limit set 



  

forth in Article 2357, paragraph 3 Civil Code, as well as disposal. Said 

authorisation for purchase has a duration of 18 (eighteen) months from the date 

of the aforementioned resolution and, therefore, will expire 29 October 2026, 

and thus during the year, while the authorisation for disposal of was granted 

without time limits. He therefore proposes, for the purpose of simplification, to 

proceed with the prior revocation of this purchase authorisation, so that the 

company has, as of the Shareholders' Meeting of 24 April 2026, a single 

Shareholders' Meeting authorisation. 

The Chairman then explains that the reasons that make it advisable to authorise 

the purchase and disposal of treasury shares and the conditions and terms of the 

authorisation proposed to the Shareholders' Meeting are described in the 

Explanatory Report of the board of directors pursuant to Articles 125-ter of the 

TUF and 84-ter of the Issuers' Regulation made available to shareholders in the 

manner required by law. 

In particular, the requested authorisation entails the power to purchase, in one 

or more transactions and to an extent that will be freely determined – from time 

to time – by resolution of the Board of Directors, a maximum number of the 

Company’s ordinary shares, without nominal value, of 3,565,394 (three million 

five hundred sixty-five thousand three hundred ninety-four) equal to 10% (ten 

percent) of the share capital subscribed and paid-in at today’s date), in any case 

without prejudice to compliance with the maximum limit set by Article 2357, 

paragraph 3 of the Italian Civil Code. 

For the purpose of a full assessment of compliance with the provision of Article 

2357, paragraph 3 of the Italian Civil Code, the Chairman specifies that at the 

date of the meeting, the Sanlorenzo subscribed and paid-up share capital 

amounts to €35,677,553.00 (thirty-five million six hundred and seventy-seven 

thousand five hundred and fifty-three point zero zero) and is represented by 

35,677,553 (thirty-five million six hundred and seventy-seven thousand five 

hundred and fifty-three) ordinary shares with no par value. 

At the date of this Meeting, Sanlorenzo holds 298,794 (two hundred and ninety-

eight thousand seven hundred and ninety-four) treasury shares, while 

Sanlorenzo subsidiaries do not hold shares in Sanlorenzo itself. 

The subsidiaries will be given specific instructions to promptly report any 

purchases of shares carried out pursuant to Article 2359-bis of the Italian Civil 

Code.  

The authorisation to purchase treasury shares is requested until 30 April 2027, 

and therefore for the period of 12 (twelve) months and 6 (six) days from the 

date of the authorisation resolution of the ordinary meeting. Within this period, 

the Board of Directors may make the purchases on one or more occasions and 

at any time, to the extent and in the time frame freely determined in compliance 

with the applicable regulations, with the timing and as gradually as deemed 

appropriate in the interest of Sanlorenzo. 

The authorisation to dispose of treasury shares in portfolio or that may be 

purchased under the authorisation that may be granted by the Shareholders' 

Meeting is requested without time limits, due to the absence of time limits 

pursuant to current provisions and the advisability of allowing the Board of 

Directors to avail itself of maximum flexibility, also in terms of timing, to carry 

out the acts of disposal. 

Acts of disposal of the treasury shares can be carried out at any time and to a 

freely determinable extent, in one or more transactions and even before the 

quantity of treasury shares that can be purchased has been exhausted, with the 

timing and graduality deemed appropriate by the Board of Directors of 

Sanlorenzo in the Company's interest; it will also be possible to repurchase the 



  

shares after their disposal, provided that the limits of the law and the maximum 

limit of the purchase authorisation as indicated above are respected. 

The Chairman therefore submits the following proposed resolution for the 

approval of the Shareholders' Meeting, as set forth in the above-mentioned 

Explanatory Report of the Board of Directors pursuant to Articles 125-ter of 

the TUF and 84-ter of the Issuers' Regulations made available to shareholders 

in the manner required by law. 

“The Shareholders’ Meeting of Sanlorenzo S.p.A., convened in ordinary 

session, 

(i) having heard and approved the explanation by the Board of Directors;  

(ii) having examined the Explanatory Report of the Board of Directors and 

the proposals contained therein;  

(iii) having shared the reasons for the proposals contained therein 

resolves 

1. to revoke the authorisation to purchase treasury shares resolved by the 

Shareholders’ Meeting on 29 April 2025; 

2. to authorise the Board of Directors of Sanlorenzo S.p.A. to purchase 

ordinary shares of Sanlorenzo S.p.A., on one or more occasions and to a 

freely determinable extent, until 30 April 2027, and therefore for a period of 

12 (twelve) months and 6 (six) days from the date of this resolution, for the 

purposes referred to in the aforementioned Explanatory Report of the Board 

of Directors and within the limits, under the conditions and procedures 

referred to in the same Report, to be considered as applied in full, and in 

particular according to the procedures specified below: 

(i) the maximum number of shares to be purchased is 3,565,394 (three 

million five hundred sixty-five thousand three hundred ninety-four), subject, 

in any case, to compliance with the maximum limit provided for in Article 

2357, paragraph 3, of the Italian Civil Code;  

(ii) the purchases will be carried out – in compliance with all applicable 

regulations – at a price that is not more than 20% (twenty percent) higher or 

lower than the reference price recorded on the Euronext Milan regulated 

market organised and managed by Borsa Italiana S.p.A. in the trading 

session preceding each individual transaction; 

(iii) in any case, purchases may only take place within the limits of the 

distributable profit and available reserves resulting from the latest approved 

financial statements and may only concern fully paid-in shares; 

(iv) purchases will be carried out in accordance with applicable regulations, 

and in particular in such a way as to allow observance of the equal treatment 

of shareholders, in accordance with the provisions of Article 132 of the TUF, 

and in compliance with Article 144-bis of Consob Regulation no. 11971 of 14 

May 1999, as amended (“Issuers’ Regulation”), and any other applicable 

regulations as well as, to the extent applicable, by market practices permitted 

and approved by Consob pursuant to the MAR Regulation (the “Permitted 

Practices”);  

3. to authorise the Board of Directors of Sanlorenzo S.p.A., pursuant to 

Article 2357-ter of the Italian Civil Code, to dispose in whole and/or in part 

of its treasury shares, without time limits, establishing the price and methods 

of disposal in the manner deemed most appropriate in the interest of the 

Company and in compliance with applicable regulations, in the manner and 

for the purposes set forth in the Board of Directors’ Explanatory Report and 

within the limits, conditions and terms set forth in said Report, to be 

considered fully referred to, and in particular – in compliance with the terms, 

conditions and requirements established by applicable regulations as well as, 



  

where applicable, by the Permitted Practices, in particular where the shares 

are used to support the liquidity on the market of Sanlorenzo S.p.A. shares – 

in the manner set out below:  

(i) treasury shares may be subject to acts of disposal on one or more 

occasions, in amounts freely determinable, even before the quantity of 

treasury shares that can be purchased has been exhausted; it will also be 

possible to repurchase the shares after their disposal, provided that the limits 

of the law and the maximum limit of the purchase authorisation as indicated 

above are respected; 

(ii) the acts of disposal, if transacted in cash, may not be undertaken at a 

price more than 20% (twenty percent) lower than the reference price recorded 

on the Euronext Milan regulated market organised and managed by Borsa 

Italiana S.p.A. in the trading session prior to each individual transaction;  

(iii) if the acts of disposal of the shares are transacted – in any manner, 

including but not limited to, in addition to sale, through exchange, 

contribution and any other non-cash disposal – in the context of 

extraordinary transactions of interest to Sanlorenzo S.p.A., including, by way 

of example but not limited to, the exchange of equity investments, 

acquisitions, mergers, spin-offs, share capital transactions, other corporate 

and/or financial transactions, according to the economic terms and 

conditions of the transaction that will be determined by the Sanlorenzo S.p.A. 

Board of Directors from time to time based on the nature and characteristics 

of the transaction, also taking into consideration the market performance of 

the Sanlorenzo S.p.A. stock and the Company’s best interest;  

(iv) the shares servicing the compensation plans based on financial 

instruments for the benefit of directors, employees or contractors of the 

Company and/or its subsidiaries (directly or indirectly) will be assigned to the 

beneficiaries of the plans in the manner and under the terms indicated in the 

regulations of the plans;  

4. to confirm and grant, as far as may be necessary, the Board of Directors 

of Sanlorenzo S.p.A. the faculty and all the broadest, more appropriate 

powers necessary to carry out any activity, take any resolution and enter into 

any deed to implement the resolutions referred to in the preceding points and 

to see to the disclosure to the market in relation thereto, pursuant to 

applicable laws and regulations, with the power to delegate its powers, duties 

and responsibilities to the Chairman of the Board of Director and other of its 

members, including severally among them.” 

Enrico Fossa, Chairman of the Board of Statutory Auditors, declares on behalf 

of the entire Board of Statutory Auditors that, having noted the explanatory 

report of the Board of Directors, the Board of Statutory Auditors has not 

identified any impediments. 

The Chairman, Massimo Perotti, having heard the report, puts the 

aforementioned proposed resolution on item 5.1 to a vote.  

He asks the Designated Representative, pursuant to Article 135-undecies of the 

TUF and for the purpose of calculating majorities, whether in relation to the 

proposal read previously he is in possession of voting instructions for all the 

shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 



  

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,848,954 votes in favour, or 99.792%                    

• 97,714 votes against, or 0.208%             

• 0 votes abstaining, or 0%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

Finally, the Chairman puts the above-mentioned proposed resolution under 

item 5.2 to the vote, asking the Designated Representative, pursuant to Article 

135-undecies of the TUF and for the purpose of calculating majorities, whether 

in relation to the proposal read previously he is in possession of voting 

instructions for all the shares covered by proxy. 

The Designated Representative informs that he is not in possession of 

instructions for 0 (zero) votes, equal to 0% (zero percent) of the votes 

represented at the Shareholders' Meeting. 

He therefore specifies, for this vote, that he holds proxies for a total of 

46,946,668 (forty-six million, nine hundred and forty-six thousand, six hundred 

and sixty-eight) votes, equal to 100% (one hundred per cent) of the voting rights 

represented at the meeting, taking into account the shares with increased voting 

rights. 

Voting continues through announcement of the votes by the Designated 

Representative. 

• 46,848,954 votes in favour, or 99.792%                     

• 97,714 votes against, or 0.208%             

• 0 votes abstaining, or 0%                     

The proposal is approved, all in accordance with the details provided in 

ANNEX B. 

The Chairman asks the Designated Representative, pursuant to Article 134 of 

the Issuers’ Regulation, if he expressed any votes not compliant with the 

instructions received. The Designated Represented answered no. 

****** 

There being no other matters to be resolved and as none of the attendees have 

requested the floor, the Chairman, after being empowered by the Shareholders’ 

Meeting to make all amendments, suppressions and additions to this document 

as deemed necessary for its entry in the Register of Companies, thanks the 

attendees, steps down from the chair and closes the Shareholders’ Meeting at 

twenty-five minutes after eleven o’clock. 

The appearing party releases me from reading the annexes aloud, stating that 

he is fully aware of them. 

All costs with regard to this deed and related expenses will be borne by the 

Company. 

Pursuant to the privacy regulations in force, the persons before me declare their 

receipt from me, as Notary, of the written instruction envisaged in Article 13, 

Italian Legislative Decree No. 196 of 30 June 2003, and specifically consents 

to processing of the “common” personal data for all the institutional purposes 

of my office, as well as of any “sensitive” and/or “judicial” data contained in 

this deed or, in any event, acquired during the course of the related procedures, 

where permitted for the latter by specific provisions of the law or by a provision 



  

of the Privacy Authority. 

Upon request, 

I, as Notary, have received and read this deed to the person appearing before 

me who, on my asking, fully accepts it as compliant with his will and signs it, 

together with me, as Notary, at thirty minutes after eleven o’clock. 

Written partly with electronic means by a person in whom I trust, and partly by 

my own hand as Notary, this deed consists of thirteen legal sheets, occupying 

fifty-one sides.  

Massimo Perotti (signed on the original) 

Niccolò Massella Ducci Teri, Notary (signed on the original). 
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