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In light of the ongoing health crisis situation and the administrative measures taken in the context of the 
COVID-19 pandemic, the Board of Directors has decided to hold the Annual General Meeting behind closed 
doors, at Kering’s registered office located at 40 rue de Sèvres, 75007 Paris, France.

The Annual General Meeting will be broadcast live and a replay will also be available on Kering’s website, 
www.kering.com.

This decision has been made in accordance with Article 4 of French government order no. 2020-321 of 
March 25, 2020 as amended by order no. 2020-1497 of December 2, 2020 and extended by French decree 
no. 2021-255 of March 9, 2021, adapting the rules on the meetings and deliberations of shareholders and 
governing bodies of legal entities and entities without legal personality governed by private law due to the 
COVID-19 pandemic. It was made based on the usual rate of attendance at Annual General Meetings (on average 
350 shareholders in attendance) and the fact that these Meetings are held at Kering’s headquarters, in the 
former Laennec hospital, a historical site with limited space preventing the Company from ensuring a safe 
distance between attendees in accordance with social distancing recommendations.

As a result, no admission cards will be issued. We therefore invite shareholders to vote remotely prior to the 
Annual General Meeting (by casting a postal vote or online via Votaccess), or to give proxy to the Chairman or 
a third party. Shareholders are also encouraged to send any requests and documents online.

Shareholders are invited to consult the “Annual General Meeting” page of the Company’s website, www.kering.com, 
on a regular basis.

COMBINED GENERAL MEETING
THURSDAY, APRIL 22, 2021 AT 3 P.M. CEST

(BEHIND CLOSED DOORS)

Link to the live broadcast available at:
https://www.kering.com/en/finance/shareholders-information/annual-general-meeting/
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YOUR CONTACTS AT KERING
Telephone
+33(0)145646564

Email
actionnaire@kering.com

For further information, visit the Group’s website: www.kering.com
(Finance > Shareholders information > Annual General Meeting)
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MessagefromtheChairmanandChiefExecutiveOfficer

MESSAGE FROM THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Amid a particularly challenging environment 
in 2020, marked by the numerous impacts of an 
unprecedented health and economic crisis, Kering 
demonstrated strong resilience. The creativity of each 
of our Houses and the agility of our organization has 
allowed us to weather the storm with confidence 
and determination. We continued the steady 
roll-out of our strategic initiatives and further 
strengthened our growth platforms. Thanks to our 
solid financial standing, we are continuously investing 
in our Houses to make them more exclusive and 
reinforce our positions. The crisis has highlighted 
the strength and relevance of our strategy and 
our value creation model. It has not altered our 
fundamentals or those of our markets by any means, 
but has instead accelerated certain existing trends 
and transformations. As we emerge strengthened 
from the crisis, we are confident in our potential 
to bounce back and in our ability to achieve strong 
performances over the long-term.
This Notice of Meeting contains all of the information 
you will need for the Annual General Meeting, 
including the agenda and all of the resolutions 
submitted for your approval. I would like to thank you, 
our shareholders, for your continued trust and loyalty.

François-Henri Pinault
Chairman and Chief Executive Officer
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KERING IN 2020

Key figures

(in € millions) 2020 2019
Change

(reported)

Revenue 13,100 15,884 -17.5%

EBITDA 4,574 6,024 -24.1%

EBITDA margin (as a % of revenue) 34.9% 37.9% -3.0 pts

Recurring operating income 3,135 4,778 -34.4%

Recurring operating margin (as a % of revenue) 23.9% 30.1% -6.2 pts

Net income attributable to owners of the parent 2,150 2,309 -6.9%

o/w continuing operations excluding non-recurring items 1,972 3,212 -38.6%

Gross operating investments(1) 787 956 -17.7%

Free cash flow from operations(2) 2,105 1,521 +38.4%

Net debt 2,149 2,812 -23.6%

(1) Purchases of property, plant and equipment and intangible assets.
(2) Net cash flow from operating activities less net acquisitions of property, plant and equipment and intangible assets.

Per share data (in €) 2020 2019
Change

(reported)

Earnings per share attributable to owners of the parent 17.20 18.40 -6.5%

o/w continuing operations excluding non-recurring items 15.78 25.59 -38.4%

Dividend per share 8.00(1) 8.00 -

(1) Subject to the approval of the Annual General Meeting to be held on April 22, 2021.

Revenuebreakdownandcomparablechangebyregion

21%
North America
change: -8%

28%
Western Europe
change: -28%

7%
Japan
change: -29%

38%
Asia-Pacific
change: -7%

6%
Rest of the world
change: -16%



Notice of Meeting 2021 - KERING— 6

Keringin2020

Recurring operating income: change and margin

(1) Net debt/equity.
(2) Subject to the approval of the Annual General Meeting to be held on April 22, 2021.

(in € millions) 2020 2019
Change

(reported)

Total Luxury Houses 3,367 5,042 -33.2%

Recurring operating margin 26.6% 32.8% -6.2 pts

Corporate and other (232) (264) +12.1%

Total Group 3,135 4,778 -34.4%

Equityanddebt-to-equityratio(1)

(in € millions and in %)

26.9%

17.9%
2019

2020

10,439

12,035

Dividendpershare
(in €)

2019

2020(2)

8.00

8.00

2018 10.50
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Our strategy

(1) For a detailed presentation of the impacts of the COVID-19 crisis on the Group’s markets and business, see section 1.6 of Chapter 1 of the 2020 Universal Registration Document.

The Group’s vision, business model and strategy held firm through the events of 2020, a year marked by the impacts of the COVID-19 
pandemic on the market and on Kering’s business(1). On the contrary, the year’s events demonstrate the relevance of the Group’s approach, 
validating the decisions made over the past several years and the investment priorities taken, which will enable Kering and its Houses to 
further reinforce their competitive advantage. The Group is ideally placed to benefit from the major trends that are shaping and driving 
growth in its markets, including:

• a shift in distribution toward an increasingly exclusive model combined with the expansion of online sales;

• the digitalization of the luxury goods industry;

• the evolving expectations of clients in search of creativity and an ever more personalized experience;

• the emergence of a new generation of consumers who are increasingly connected and conscious of social and environmental issues.

GROWTH PLATFORMSCOMPETITIVE ADVANTAGE

ORGANIC GROWTH 
& VALUE CREATION

RESPONSIBLE,
INNOVATIVE,

QUALITY OF EXECUTION

En
tr

ep
re

neu
ria

l culture Ensemble of

complementary Houses

Group strength

CREATIVITY
—

SUSTAINABILITY
—

LONG-TERM
FINANCIAL

PERFORMANCE
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Vision
Embracingcreativityforamodern,boldvisionofLuxury

Business model
Amulti-brandmodelbuiltonalong-termapproach
andcreativeautonomyforourHouses

AGILITY
BALANCE
RESPONSIBILITY

Strategy
HarnessingthefullpotentialofLuxurytogrowfaster
thanourmarkets

PROMOTING ORGANIC GROWTH
ENHANCING SYNERGIES AND DEVELOPING 
GROWTH PLATFORMS
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Vision
Embracingcreativityforamodern,boldvisionofLuxury

A new world order is forming. Against a backdrop of ever-faster 
change, new economies are taking shape as cultures evolve, 
disruptive technologies emerge and young “always-on” consumers 
seek meaningful connections. Today’s change generation is shaking 
up the rules.

Kering is setting the trend, purposefully shaping the Luxury of 
tomorrow, which will be more responsible and more in tune with our 
times while remaining true to the exceptional history and heritage 
of its Houses. Our ambition is to be the world’s most influential 
Luxury group in terms of creativity, sustainability and long-term 
economic performance.

A new generation of consumers means new client expectations. 
Tradition and expertise, which many luxury brands have relied on 
for decades, are no longer enough. Consumers today want to express 
their unique individuality – and our vision of Luxury supports this 
radical shift. We dare to take risks, think differently, and constantly 
propose fresh and innovative ideas that inspire emotion and 
enthusiasm for our exceptional products capable of expressing 
each consumer’s distinctive personality.

What Kering and its Houses propose is an experience. Our values are 
closely tied to a powerful, creative content imbued with modernity 
and are complemented by the entrepreneurial spirit that permeates 
each of our brands and by the vision of our creative teams. Kering is 
made up of women and men who strive each day to create authentic, 
ever-changing Luxury.

We want to play our part in the emergence of a more environmentally 
friendly world. We are constantly raising our creative and production 
standards to ensure respect for the planet while at the same time 
having positive social impacts. We aim to create value that is 
equitably distributed among all our stakeholders.

Kering is pronounced “caring”, which is much more than a simple 
allusion – it gives meaning to everything we do.

Business model
Amulti-brandmodelbuiltonalong-termapproachandcreativeautonomyforourHouses

A global Luxury group, Kering manages the development of a 
series of renowned Houses in Fashion, Leather Goods, Jewelry and 
Watchmaking: Gucci, Saint Laurent, Bottega Veneta, Alexander 
McQueen, Balenciaga, Brioni, Boucheron, Pomellato, DoDo, Qeelin, 
Girard-Perregaux, Ulysse Nardin and Kering Eyewear.

Thanks to our international footprint and the strength of our Houses 
combined with the creative autonomy they enjoy and the unique 
quality of our creations, Kering is among the foremost players in 
the luxury goods market. Our model fosters rapid growth for our 
brands and creates the space for them to thrive.

“Ourmulti-brandapproachisbuiltonalong-termvisionandcombines
agility,balanceandresponsibility”

AGILITY

KeringprovidesitsHouseswithanorganizational
structurethatunlockstheirpotentialforexcellence

•Constancy
Kering began as a family company more than 50 years ago and is 
now controlled by Artémis, a holding company owned by the Pinault 
family. With this strong and stable shareholder, Kering boasts an 
attractive and sustainable profile conducive to developing its vision 
in the luxury goods market over the long term.

•Transformation
From a conglomerate of diversified retail activities until the early 
2000s, Kering has transformed itself into a Luxury group focusing 
on personal goods. We are now an integrated group bringing 
together and developing some of the world’s most prestigious 
Houses. Through the years, we have been able to leverage the most 
effective growth drivers.

•Clarity
Kering helps its Houses realize their full growth potential. At each 
stage of their development, they benefit from innovative logistics 
platforms, digital services and technological infrastructure and 
common support functions. By encouraging imagination in all its 
forms, our organization fosters strict management while enabling 
our Houses to unleash the best of their talent and creativity. 
The Group ensures that the brands’ success is aligned with their 
long-term visions and objectives. Thanks to our curiosity, capacity 
for self-reflection and big-picture thinking, we can achieve the clarity 
necessary to set a successful course for the Group and its Houses.
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BALANCE

Kering’smulti-brandmodelisreaching
optimalefficiency

•AnensembleofexceptionalHouses
Each of our Houses fosters a unique blend of emotions and 
creations. Following our successful transformation into a leading 
luxury goods player, we boast some of the most prestigious Houses. 
With distinctive positionings, they play complementary roles in a 
coherent ensemble.

•Multi-brandmodel
We use our strength as a Group to help forge a distinctive identity for 
each House. Our brands find ways to express their unique characters: 
couture and accessories for some, jewelry and watchmaking for 
others. The Group supports the brands by providing expertise, 
exercising its power as a group to exert influence, improving supply 
chain reliability and opening up access to distribution networks, as 
well as enhancing client experience, especially in digital channels. 
It also encourages the Houses to share best practices with a view 
to driving innovation.

•Growthprospects
Spurred by positive demographic, economic and sociological factors, 
the worldwide luxury goods market enjoys significant structural 
growth potential. Kering adds its own momentum on top of these 
intrinsic factors, further amplified by placing creative boldness at 
the heart of its model. So while our most firmly established Houses 
are reinventing themselves and re-engaging with their audiences, 
our emerging brands are focused on realizing their full potential 
and gaining new clients.

•Readytoweatheradversemarketconditions
With both well-established and still-emerging brands in various 
specialties, segments and markets, Kering has an extensive footprint 
in diverse regions. Due to the variety of its clients, products, brands 
and locations, the Group is well placed to weather changes in market 
conditions and seize growth opportunities. Kering’s global reach 
proved crucial during the 2020 pandemic, alleviating the impacts 
of store closures in certain regions while enabling the brands to 
benefit from the rapid market recovery in Mainland China.

“OureconomicmodelisbuiltonexceptionalHouses,
complementarypositioningsandvariedmaturityprofiles”

RESPONSIBILITY

Allouroperationsarefoundedonaresponsible
economicmodel.Ourcomprehensive,sustainable
approachisastructuralcompetitiveadvantage

•TowardssustainableLuxury
Can a responsible economic approach change the very nature 
of Luxury? For Kering, the answer is a resounding “yes”. For our 
Houses, sustainability is in line with our vision of modern Luxury. 
Businesses have an ethical obligation to be more responsible, 
reflecting society’s new expectations. This situation can also be 
viewed as an opportunity to grow, and a source of inspiration and 
innovation. Methods, materials, resources and products are being 
reinvented and client usages and expectations are changing. Kering 
is changing the way it designs luxury products by incorporating the 
criterion of sustainable value, for our clients as well as for society. The 
targets identified to improve the Group’s social and environmental 
performance are set out in our 2025 sustainability strategy.

•Aninclusiveapproach
The aim of the responsible model is to rethink Kering’s relationships 
with its stakeholders so as to ensure fairness and responsibility. 
Affecting all dimensions of Kering’s eco-system, from the Group’s 
strategy and the Houses’ creative decisions to operational production, 

processing and distribution choices, the model aims to reduce the 
social and environmental impacts of the Group’s operations. Placing 
people at the heart of the model brings fresh entrepreneurial spirit, 
engaging employees and stakeholders.

•Creativepotential
Responsibility is deeply embedded in the Group’s organizational 
structure and promotes business growth through ever more 
innovative and attractive products. It rewards best business practices 
such as good cost control and process upgrading. In a context of 
limited natural resources, new high-quality materials are being 
fashioned and more sustainable processes devised. We are constantly 
on the look-out for innovative and disruptive technologies. For 
our brands, this represents a vast swathe of creative territory yet 
to be explored.

•Governanceandethics
Built on the Group’s core values, Kering’s responsible model leverages 
an ambitious governance structure, supported by the Board of 
Directors and its Sustainability Committee. Together they drive 
the sustainability strategy, which the Houses put into action every 
day under the guidance of dedicated experts. The Group’s Ethics 
Committees, Compliance structure and whistleblowing procedure 
for employees and third parties ensure that Kering’s Code of Ethics 
and principles for responsible business conduct are properly applied.

“BeingaresponsibleLuxurygroupmeanscraftingtheLuxuryoftomorrow–
weperceivechangeasanopportunityandagrowthlever”
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Strategy
HarnessingthefullpotentialofLuxurytogrowfasterthanourmarkets

Over the past decade, Kering has undergone a profound strategic 
shift and is now a global leader in the luxury sector. In the coming 
years, the Group will continue to strengthen and sustain its growth 
momentum.

Promotingorganicgrowth

•Above-marketperformanceinanindustrysettodeliver
growthinthemediumandlongterm
The future of the luxury goods market is structurally bright. The 
growth of emerging economies, the cultural exposure of new 
populations to global brands and the increasing use of new 
technologies are major sources of value creation for Kering. The 
challenge for each of our Houses is to outperform its respective 
market in all segments and categories.

•Productinnovation
Energized by new creative teams, our Houses are setting trends. 
Backed by the Group, they are moving into new product categories 
and coming up with ever more fresh ideas. Their offerings both 
stimulate and meet their clients’ expectations and aspirations by 
arousing desire, inspiring dreams and tapping into emotions.

•Salesefficiency
In their networks of directly operated stores, our brands deploy 
initiatives to boost sales performance, capitalizing on increasingly 
effective merchandising and in-store operational excellence, 
supported by the Group and its dedicated teams. Optimizing 
comparable-store sales performance is a key organic growth lever 
for Kering.

•Clientexperience
Improving the quality of in-store client experience is central to driving 
sales performance. Personalized client experience and customization 
help make each client relationship unique. Support for clients before, 
during and after the sale – in stores or online – is what enables our 
Houses to create and sustain lasting connections. With this in mind, 
in 2019 Kering completed the roll-out of a dedicated application 
designed with Apple. The Group’s sales associates are invited to use 

the app to consult stock levels in real time, order an out-of-stock 
product for delivery to the client’s home, and generate personalized 
style advice for a truly revitalized shopping experience. The decision 
to bring client relations and e-commerce platforms back in-house 
and the acceleration of the development of distance selling tools 
were guided by the same aim.

•Omni-channelapproach
Our clients are connected and mobile, constantly flicking between 
distribution channels, from digital platforms to brick-and-mortar 
stores. Our client relations strategy is epitomized by continuity 
on all communication and distribution channels. This holistic 
omni-channel approach is supported by targeted directly operated 
store extensions and strategies for distribution agreements, travel 
retail, e–commerce, social media and digital communication. In 
2020, we began to migrate some of our Houses onto the e-commerce 
platform developed and managed internally. This migration is a key 
phase of our strategy, especially in view of the rapid penetration 
of online sales. It gives us control over the whole value chain so 
as to provide clients with a truly exceptional experience across all 
channels and touchpoints, aligning the e-commerce side with the 
standards of excellence seen in its boutiques thanks to a range of 
omni-channel services.

•Digitalexpertise,CRMandinnovation
A number of projects have been set up under the leadership of 
the Chief Client and Digital Officer to support Kering in its digital 
transformation and drive forward its e-commerce, CRM, data science 
and innovation activities. These include several pilot projects using 
data science techniques to deliver personalized messages and 
experiences to individual clients, which are now being rolled out, 
as well as the creation of a dedicated data science team to improve 
the service provided to the clients of Kering’s Houses by making the 
best use of the available data. Lastly, the Group’s Innovation team 
has been tasked with fulfilling two objectives: firstly, to instill an 
internal culture of innovation (applying a test-and-learn approach, 
sharing discoveries quickly, scouting business trends, etc.) and 
secondly, to work on disruptive technologies to enrich our business 
models and support our sustainability efforts.

“Digitalissimultaneouslyacceleratinganddeepeningourrelationshipswithourclients,
allowingustoofferthemanexceptionalshoppingexperience”
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Enhancingsynergiesanddevelopinggrowthplatforms
Our integrated model gives us a distinct advantage. Our brands 
benefit from Group-wide synergies while preserving their unique 
characters and exclusivity.

•Resourcepooling
Our Houses share certain support functions, allowing them to 
concentrate on what really counts: creativity, production quality, 
product range development and renewal, client relations, as well 
as brand and product communication. The Group pools resources 
and streamlines certain strategic functions such as logistics, indirect 
purchasing, legal affairs, property, accounting, media relations, IT 
and the development of new tools (in particular with respect to the 
omni-channel approach). Relieved of this burden, our Houses can 
focus their energy on creativity.

•Cross-businessexpertise
In order to enrich its brands’ offerings, the Group draws on cross-
business expertise. A notable success story in this domain is Kering 
Eyewear, which has been developed internally. Our Houses benefit 
from a dedicated specialist that ensures full control over the value 
chain of their frame and sunglasses businesses, from creation and 
development to supply chain; brand strategy and marketing to 
distribution. This innovative management model enables Kering to 
harness the full growth potential of its brands in this category and 
generate significant value creation opportunities.

•Growthplatformsandoperatingefficiency
Kering is constantly improving and adapting its operating model to 
ensure its structures are always more up-to-date and flexible. The 
Group has launched an ambitious transformation project focusing 

on its information systems, supply chain and logistics. The aim 
is to adapt these functions to the Group’s new scope, as well as 
changing consumer trends and client expectations. With shared, 
state-of-the-art IT, as well as redefined logistics operations that 
include the construction of new warehouses in the United States 
(2019), Italy (2020-2021) and ultimately Asia, the Group’s brands will 
be in a better position to anticipate demand, respond more quickly 
and adapt inventory management to optimize costs.

•Talentexcellence
We pay particular attention to the professional development and 
satisfaction of the women and men working for our Houses and in 
our headquarters. Based on ever-greater mobility, our ambitious 
worldwide human resources strategy facilitates the growth of the 
Houses through a shared pool of talented individuals, expertise and 
excellence. The Group helps employees reach their potential and 
express their creativity by developing skills and performance, as well 
as by offering aspirational development opportunities.

A source of collective intelligence and enrichment but also 
fundamental to our culture of equality, allowing each individual to 
realize their full potential, our policy of promoting diversity, gender 
parity and inclusiveness is at the heart of Group and House talent 
management actions and initiatives.

Kering also pays careful attention to the role of women, who make 
up the majority of its employees and clients. Internal systems are in 
place to guarantee gender equality, as evidenced by our ambitious 
global parental policy. The Kering Corporate Foundation is committed 
to combating violence against women. The aim of the Women in 
Motion initiative is to showcase the contribution of women to the 
film industry, whether in front of the camera or behind.

“TheGroupstrivestocreatevalueforitsHouses
andisgearedtounlockingtheircreativepotential”
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PresentationoftheBoardofDirectors

PRESENTATION OF THE BOARD OF DIRECTORS 

Membership
of a Committee

Ag
e

Ge
nd

er

N
at

io
na

lit
y

St
ar

t o
f 1

st
 te

rm
 o

f o
ffi  

ce

En
d 

of
 c

ur
re

nt
 te

rm
 

of
 o

ffi  
ce

Se
ni

or
it

y 
on

 th
e 

Bo
ar

d

Au
di

t

Re
m

un
er

at
io

n

Ap
po

in
tm

en
ts

 
an

d 
Go

ve
rn

an
ce

Su
st

ai
na

bi
lit

y

Ch
ai

rm
an

 
an

d 
CE

O

François-Henri 
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Sophie L’Hélias
Lead Independent 

Director
57 W French 2016 2024 4 ● ● ● ●

Yseulys Costes 48 W French 2010 2022 10 ● C ●

Ginevra Elkann 41 W Italian 2018 2024 2 ●

Jean Liu 42 W Chinese 2020 2024 < 1 ●

Daniela Riccardi 60 W Italian 2014 2022 6 ●

Tidjane Thiam 58 M
French 

and 
Ivorian

2020 2024 < 1 C ●

Emma Watson 30 W British 2020 2024 < 1 C
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rs Jean-Pierre Denis(3) 60 M French 2008 2024 12 VC ● ●

Jean-François Palus
Group Managing 

Director 59 M French 2009 2021 11 ●

Financière Pinault 
represented by

Héloïse 
Temple-Boyer

43 W French 2018 2021 2 ● ● C

Baudouin Prot 69 M French 1998(4) 2021 22 ●
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s Concetta Battaglia 52 W Italian and 

British 2020 2024 < 1

Claire Lacaze 49 W French 2018 2022 2 ●

Degree of independence(5) 67% 60% 60% 50%

● Committee member   C Committee Chair   VC Committee Vice-Chair 
(1) According to the criteria of the AFEP-MEDEF Code and the Board of Directors.
(2) Member of the Executive Board from 1993 to 2001 and the Supervisory Board from 2001 to 2005.
(3) Jean-Pierre Denis lost his status as an independent Director at the General Meeting of June 16, 2020, as he had been a Director for more than 12 years.
(4) Member of the Supervisory Board until 2005.
(5) In accordance with the provisions of the AFEP-MEDEF Code, Directors representing employees are not included in the calculation of the degree of independence.

52
average age of 

non-independent 
Directors as of 

December 31, 2020

58%

independent 
Directors(5)

8
years’ average 

seniority
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ProposalforthereappointmentofDirectors

PROPOSAL FOR THE REAPPOINTMENT OF DIRECTORS
At the Annual General Meeting of April 22, 2021, shareholders will be asked to reappoint François-Henri Pinault, Jean-François Palus, 
Financière Pinault, a corporate Director represented by Héloïse Temple-Boyer, and Baudouin Prot as Directors for a term of four years, namely 
until the close of the Annual General Meeting called in 2025 to approve the financial statements for the year ending December 31, 2024.

Reappointment of François-Henri Pinault as a Director for a term of four years
François-HenriPinault
Chairmanand
ChiefExecutiveOfficer

——
Born on May 28, 1962 
(58 years old)
French citizen

François-Henri Pinault joined the Pinault group in 1987. He held senior positions 
in the main subsidiaries of the Group before becoming a member of the Executive 
Board of Pinault Printemps Redoute in 1993.
From 1997 to 2000, he served as Chairman and Chief Executive Officer of Fnac.
In 2000, François-Henri Pinault was appointed Deputy Chief Executive Officer of 
PPR (since renamed Kering) and in 2003, Chairman of the Artémis group, Kering’s 
controlling shareholder.
After holding several key positions at PPR (Chairman of the Executive Board, 
Vice-Chairman of the Supervisory Board, member of the Supervisory Board and 
member of the Executive Board), François-Henri Pinault was appointed Chairman 
and Chief Executive Officer of Kering in 2005. He gradually transformed Kering into 
a global Luxury group, a pioneer in sustainability with a deep commitment to the 
advancement of women – two causes that are particularly close to his heart. He 
also chairs the Kering Foundation, which was founded in 2009 to combat violence 
against women.
A French national, François-Henri Pinault is a graduate of the École des hautes 
études commerciales (HEC) business school.
Following the Annual General Meeting on April 27, 2017, the Board of Directors 
renewed his term of office as Chairman and Chief Executive Officer for the duration 
of his directorship, which will expire at the end of the Annual General Meeting 
called to approve the financial statements for the year ended December 31, 2020. 
François-Henri Pinault is also a member of the Sustainability Committee.
He attended all eleven Board meetings held in 2020 and the meeting of the 
Sustainability Committee, representing an attendance rate of 100%.
François-Henri Pinault is manager and managing partner of Financière Pinault, 
which directly and indirectly held 51,771,517 Kering shares as of December 31, 2020.

—— 
Number of shares held: 36,201
——
First appointed in 1993
Term of office last renewed on April 27, 2017
Term of office expires at the Annual General Meeting 
called to approve the financial statements for the year 
ended December 31, 2020

Reappointment of Jean-François Palus as a Director for a term of four years
Jean-FrançoisPalus
Directorand
GroupManagingDirector

——
Born on October 28, 1961 
(59 years old)
French citizen

Jean-François Palus began his career in 1985 with Arthur Andersen as an Auditor 
and Financial Advisor.
He joined the Pinault group (which became PPR, then Kering) in 1991 where he 
successively held several management positions in various subsidiaries of the 
Group. In 2001, he joined Artémis as a corporate officer and Director.
After being responsible for mergers and acquisitions at Kering, Jean-François 
Palus was appointed as the Group’s Chief Financial Officer in 2005 and Managing 
Director in 2008. In this capacity, he contributed to the development of the Group’s 
strategy, managed its implementation and focused on enhancing the Group’s 
operational efficiency.
Jean-François Palus also headed Kering’s Sport & Lifestyle activities until the payment 
of the exceptional stock dividend in the form of PUMA shares in May 2018. He 
continues to serve as Chairman of the Supervisory Board of PUMA SE.
A French national, Jean-François Palus is a graduate of the École des hautes études 
commerciales (HEC) business school.
Jean-François Palus has been a Director of Kering since 2009. His term of office 
was renewed at the Combined General Meeting on April 27, 2017 and will expire at 
the end of the Annual General Meeting called to approve the financial statements 
for the year ended December 31, 2020. Jean-François Palus is also a member 
of the Sustainability Committee.
Following the Combined General Meeting held on April 27, 2017, the Board 
of Directors decided to reappoint him as Group Managing Director for a term of 
four years.
He attended all eleven Board meetings held in 2020 and the meeting of the 
Sustainability Committee, representing an attendance rate of 100%.

—— 
Number of shares held: 69,426
——
First appointed in 2009
Term of office last renewed on April 27, 2017
Term of office expires at the Annual General Meeting 
called to approve the financial statements for the year 
ended December 31, 2020
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Reappointment of Financière Pinault, represented by Héloïse Temple-Boyer, 
as a Director for a term of four years
FinancièrePinault
representedby
HéloïseTemple-Boyer
Director
Permanentrepresentative
ofFinancièrePinault

——
Born on March 22, 1978 
(43 years old)
French citizen

Financière Pinault is the Pinault family holding company. In addition to Luxury 
group Kering, Financière Pinault owns auction house Christie’s, a number of 
prestigious vineyards including Château Latour, polar cruise specialist Compagnie du 
Ponant, the Stade Rennais Football Club, weekly magazine Le Point, an investment 
fund to support French tech companies in the United States, a vast collection of 
contemporary art, and numerous other assets in a variety of areas.
Héloïse Temple-Boyer has been Deputy Chief Executive Officer of Artémis since 
February 2018. She joined Artémis in 2013 as an Investment Director. Prior to 
that, she held the positions of Executive Assistant to the CEO and then Director 
of International Purchasing at Groupe Casino. She began her career in finance, 
where she spent more than five years, first as an associate with Rothschild & Cie’s 
M&A team and later as an associate with private equity firm Advent International.
Héloïse Temple-Boyer is a graduate of Institut d’études politiques de Paris and 
ESSEC, and holds an MBA from Harvard Business School.
Financière Pinault, represented by Héloïse Temple-Boyer, was appointed as a 
Director of Kering on December 14, 2018 (appointment ratified at the Annual 
General Meeting of April 24, 2019). Its term of office will expire at the end of the 
Annual General Meeting called to approve the financial statements for the year 
ended December 31, 2020.
Financière Pinault, represented by Héloïse Temple-Boyer, is Chair of the 
Appointments and Governance Committee and a member of the Audit and 
Remuneration Committees.
Héloïse Temple-Boyer attended all eleven Board meetings in 2020 and all meetings 
of the Committees on which she sits (three Appointments and Governance 
Committee meetings, four Audit Committee meetings, and three Remuneration 
Committee meetings), representing an attendance rate of 100%.

—— 
Number of shares held by Financière Pinault: 500
——
First appointed in 2018
Term of office expires at the Annual General Meeting 
called to approve the financial statements for the year 
ended December 31, 2020

Reappointment of Baudouin Prot as a Director for a term of four years
BaudouinProt
Director

——
Born on May 24, 1951 
(69 years old)
French citizen

After graduating from HEC in 1972 and from ENA in 1976, Baudouin Prot joined 
the French Ministry of Finance where he spent four years before serving as 
Deputy Director of Energy and Raw Materials at the French Ministry of Industry 
for three years. He joined BNP in 1983 as Deputy Director of Banque Nationale 
de Paris Intercontinentale, before becoming the Director for Europe in 1985. 
He joined the Central Networks Department in 1987 and was promoted to 
Central Director in 1990 then Deputy Chief Executive Officer of BNP in charge 
of networks in 1992. He became Chief Executive Officer of BNP in 1996 and 
Deputy Chief Executive Officer of BNP Paribas in 1999. In March 2000, he 
was appointed Director and Deputy Chief Executive Officer of BNP Paribas, 
then Director and Chief Executive Officer of BNP Paribas in May 2003. From 
December 2011 to December 2014, he served as non-executive Chairman of 
BNP Paribas. He is an Officer of the French National Order of Merit and a Knight 
of the Legion of Honor.

Baudouin Prot has been a Director of Kering since May 19, 2005, after having 
served as a member of the Supervisory Board (from March 11, 1998 to 
May 19, 2005). His term of office was renewed by the Combined General Meeting 
on April 27, 2017 and will expire at the end of the Annual General Meeting called 
to approve the financial statements for the year ended December 31, 2020.

Baudouin Prot is a member of the Appointments and Governance Committee. 
He attended all eleven Board meetings in 2020 and all three Appointments and 
Governance Committee meetings, representing an attendance rate of 100%.

—— 
Number of shares held: 600
——
First appointed in 1998
Term of office last renewed on April 27, 2017
Term of office expires at the Annual General Meeting 
called to approve the financial statements for the year 
ended December 31, 2020

Directorexpertise

Leadership Finance and 
accounting

Economics Industry Corporate social 
responsibility

Risk  
management

Corporate 
governance
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REMUNERATION OF DIRECTORS AND EXECUTIVE CORPORATE OFFICERS
The information contained in this section sets out Kering’s 
remuneration policy for corporate officers, which is defined 
by the Board of Directors based on recommendations from 
the Remuneration Committee. The policy takes account of the 
recommendations set out in the AFEP-MEDEF Corporate Governance 
Code of Listed Corporations as revised in June 2018 and amended in 
January 2020, as well as the guide for compiling universal registration 

documents published by the French financial markets authority 
(Autorité des marchés financiers – AMF) on January 8, 2021 and the 
reports on corporate governance and executive remuneration in 
listed companies issued by the AMF and the High Committee on 
Corporate Governance (Haut comité de Gouvernement d’entreprise). 
The remuneration policy for all corporate officers is an integral part 
of Kering’s report on corporate governance.

Remuneration policy applicable to the Chairman and Chief Executive Officer 
and the Group Managing Director (executive corporate officers) for 2021, 
subject to approval by the Annual General Meeting of April 22, 2021 (ex ante vote)
Acting on a recommendation of the Remuneration Committee, on 
February 16, 2021, the Board of Directors approved the remuneration 
policy applicable to the Chairman and Chief Executive Officer and 
the Group Managing Director for 2021.

In compliance with the provisions of Articles L. 22-10-8 and 
R. 22-10-14 of the French Commercial Code (Code de commerce), 
the 2021 remuneration policy described below includes the general 
principles and criteria for determining, allocating and awarding 
the fixed, variable and exceptional components making up total 
remuneration and benefits in kind granted to executive corporate 
officers in respect of their duties. It will be submitted to the approval 
of the shareholders at Kering’s Annual General Meeting, to be held 
on April 22, 2021.

Generalprinciplesoftheremunerationpolicy
fortheChairmanandChiefExecutiveOfficer
andtheGroupManagingDirector

The Company’s remuneration policy for executive corporate officers 
is defined by the Board of Directors, based on recommendations 
from the Remuneration Committee, and approved each year by 
shareholders at the Annual General Meeting. The remuneration 
structure and the criteria on which it is based are defined and 
modified over time to ensure that the amounts paid are closely 
aligned with the extent to which the Group’s strategic financial and 
non-financial objectives have been met.

A large proportion of the remuneration of executive corporate officers 
is subject to performance conditions (77% for the Chairman and 
Chief Executive Officer and 72% for the Group Managing Director), 
reflecting their obligation to create medium- and long-term value.

The variable portion of executive corporate officers’ remuneration 
is subject to performance conditions relating to financial criteria 
as well as corporate social responsibility, reflecting the Group’s 
ambitious objectives in these areas, and encouraging the executive 
corporate officers to base their decisions and actions on ensuring 
long-term profitability.

The decision approved at the Annual General Meeting of June 16, 2020 
to replace Kering Monetary Units (KMUs) with performance shares in 
the long-term incentive component of executive corporate officers’ 
remuneration illustrates the Group’s desire to make the alignment 
between executive remuneration and shareholder interests even 
clearer.

The performance criteria for the executive corporate officers’ annual 
and multi-annual variable remuneration are clear, specific and varied. 

They include both financial criteria – recurring operating income 
(ROI), free cash flow from operations (FCF) and recurring operating 
margin (ROM) – and non-financial criteria, relating in particular to 
sustainability, corporate social responsibility and organization and 
talent management.

The level of achievement of the financial targets is determined 
by the Group’s Finance Department. The level of achievement of 
the non-financial targets is first assessed by the Remuneration 
Committee, which reports thereupon to the Board of Directors. 
This assessment is based on information provided by the Legal, 
Sustainability and Human Resources Departments, members of 
which may be present during the meeting to provide commentary.

Decisions about the composition of the executive corporate officers’ 
remuneration and its modification over time – whether in relation 
to the balance between fixed and variable components or the 
choice of performance criteria – are based on proposals made 
by the Remuneration Committee. These proposals are based, in 
turn, on analyses and recommendations provided by the Group’s 
Human Resources, Remuneration and Employee Benefits, and 
Legal Departments.

A review of the existing system is carried out annually to assess 
whether changes should be made, based on continuous monitoring 
of market practice and in line with any legislative developments. 
External consultants may be called on to assist in the review process, 
where necessary. When market practices are benchmarked (both 
in terms of remuneration levels and the principles for determining 
and managing remuneration), comparisons are made with reference 
companies selected from the French and international markets on 
the basis of their size and sector of activity.

The decision-making process for the remuneration policy is also 
designed to avoid or address conflicts of interest. The remuneration 
policy applicable to the Chairman and Chief Executive Officer and 
the Group Managing Director and the payment of the variable 
components due to them based on the principles applied are 
discussed and decided on by the Board of Directors, based on 
recommendations from the Remuneration Committee and following 
the approval of the financial statements for the previous fiscal year.

The components that make up the remuneration policy are approved 
by shareholders at the Annual General Meeting, in compliance with 
Article L. 22-10-8 of the French Commercial Code.

The Chairman and Chief Executive Officer and the Group Managing 
Director do not participate in either the discussion or the vote 
during Remuneration Committee or Board meetings on these topics.
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ComponentsoftheremunerationpolicyfortheChairmanandChiefExecutiveOfficerandtheGroup
ManagingDirector

For 2021, the remuneration structure for executive corporate officers will comprise three components: fixed remuneration, annual variable 
remuneration and multi-annual variable remuneration.

The relative weight of each component will be as follows:

(1) In light of the COVID-19 pandemic and its impact on business activity, and following the decision taken by the Chairman and Chief Executive Officer, at its meeting of April 21, 2020, 
the Board of Directors decided, as an exceptional measure, to reduce the proposed fixed remuneration for the Chairman and Chief Executive Officer for 2020 to an amount 
of €960,000.

ChairmanandChiefExecutiveOfficer

27%
Annual variable
remuneration(2)

50%
Multi-annual

variable
remuneration

(LTI(1))

23%
Fixed
remuneration 

(1) LTI: 100% of the fixed remuneration for year Y + annual variable remuneration for 
year Y-1.

(2) Annual variable remuneration: 120% of fixed remuneration.

GroupManagingDirector

28%
Annual variable
remuneration(2)

44%
Multi-annual

variable
remuneration

(LTI(1))

28%
Fixed
remuneration 

(1) LTI: 80% of the fixed remuneration for year Y + annual variable remuneration for 
year Y-1.

(2) Annual variable remuneration: 100% of fixed remuneration.

Fixedremuneration
The fixed remuneration of the Chairman and Chief Executive Officer 
and the Group Managing Director is determined by taking into 
account various factors, including:

• the level and complexity of the tasks and responsibilities 
associated with their roles, it being noted that the Chairman 
and Chief Executive Officer and the Group Managing Director 
are vested with the broadest powers to act in all circumstances 
in the name of the Company and to represent it in its dealings 
with third parties;

• the incumbents’ experience, background and level of expertise;

• market research and analyses relating to the remuneration of 
people in similar positions in comparable companies. The proposed 
amount of fixed remuneration is in line with executive pay practices 
implemented by the Group’s CAC 40 and (international) luxury 
market peers.

Fixed remuneration serves as the basis for calculating annual variable 
remuneration and determining the value of long-term remuneration. 
In line with recommendation 25.3.1 of the AFEP-MEDEF Code, it is 
not reviewed systematically each year.

The Board of Directors therefore proposes to maintain the annual 
fixed remuneration of the Chairman and Chief Executive Officer 
and the Group Managing Director at €1,200,000 each, unchanged 
for the last four years(1).

Annualvariableremuneration
Variable remuneration is designed to align the reward accruing 
to executive corporate officers with the Group’s annual financial 
performance and its strategic long-term objectives on environmental, 
social and governance (ESG) issues. Variable remuneration is 
expressed as a percentage of annual fixed remuneration.

When targets are met, annual variable remuneration is equal to 120% 
of fixed remuneration for the Chairman and Chief Executive Officer 
and 100% of fixed remuneration for the Group Managing Director.

When targets are exceeded, annual variable remuneration may 
equal up to 162% of fixed remuneration for the Chairman and 
Chief Executive Officer and up to 135% of fixed remuneration for 
the Group Managing Director, provided that the achievement of the 
financial targets exceeds 125% of the thresholds set and that all 
non-financial targets are met.

In 2016, in line with the Group’s long-term strategy on ESG issues, 
the Board decided, at the recommendation of the Remuneration 
Committee, to introduce equally weighted non-financial performance 
criteria that would account for 30% of annual variable remuneration. 
The criteria are based on three key areas: organization and talent 
management, corporate social responsibility, and sustainability.
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As a result, the annual variable remuneration of the Chairman and Chief Executive Officer and of the Group Managing Director is determined 
as follows:

Financial criteria Weighting
Consolidated recurring operating income 35%
Consolidated free cash flow from operations 35%
Sub-total 70%

Non-financial criteria 2021 targets Weighting
Sustainability Objective: Sustainability and, more particularly, a reduction in Kering’s environmental 

impact, with the aim of being on track to meet the 2025 target of reducing the EP&L 
by 40%
• continue to instill an active sustainability culture across all Group entities and supply 

chains;
• create a Kering biodiversity fund: launch a call for regenerative agriculture projects 

and approve first projects;
• step up and support the implementation of measures in favor of sustainability;
• lead the Fashion Pact, which positions Kering as the international leader in its 

industry, by attracting new members.
Objective: Ethics
• strengthen the culture of ethics within the Group;
• conduct internal communication initiatives to promote this culture;
• further to the COVID-19 crisis, raise awareness and track implementation of best 

practices at our strategic suppliers;
• increase the number of employees who have completed the new Code of Ethics 

e-learning module.

10%

Corporatesocial
responsibility

• organize training from the Compliance Department for at least 300 employees 
worldwide to continue raising awareness of compliance issues;

• update the anti-corruption risk assessment compiled in 2019;
• implement the anti-corruption action plan for the Middle East;
• continue due diligence for existing third parties; continue to involve the House CEOs 

through regular communication about compliance issues;
• adopt and roll out the Group AML policy;
• adopt and roll out the Group human rights policy;
• e-learning module on ethics and corruption;
• perform an in-depth compliance audit in Southeast Asia.

10%

Organizationandtalent
management

Promote, support and implement actions to:
• increase diversity in the workforce, with a particular emphasis on achieving gender 

balance;
• ensure succession plans are in place for Executive Committee members and key 

positions, as well as talent development overall;
• enhance organizational efficiency and ensure the Group remains in step with new 

business constraints and changing external conditions.

10%

Sub-total 30%
TOTAL 100%

Annual variable remuneration is calculated and decided on by the 
Board of Directors after the end of the financial year to which it refers.

Criteria for the non-financial targets defined for 2021 are listed above. 
For confidentiality reasons, the targets associated with financial 
criteria are not disclosed at the time they are set but disclosed 
ex-post for assessing the achievement rate of these targets.

On the recommendation of the Remuneration Committee, 
non-financial targets are assessed each year by the Board, which 
takes into account the performance of the Chairman and Chief 
Executive Officer and of the Group Managing Director based on 
reports and presentations that describe the level of achievement 
of each target and justify the corresponding remuneration awarded 
to the executive corporate officers.

This assessment is based on a detailed proposal prepared by the 
Remuneration Committee, which relies in particular on objective 
information reported by the Chief People Officer, the Head of 
Remuneration and Employee Benefits, the Chief Sustainability Officer 
and the Chief Compliance Officer, in relation to the strategic goals 
defined at the beginning of the year.

The above-described principles for the determination of annual 
variable remuneration of the executive corporate officers will be 
maintained in 2021 subject to the approval of the shareholders at 
the forthcoming Annual General Meeting.

Total variable remuneration due for 2021 will be paid in 2022, 
following the Annual General Meeting’s approval of the financial 
statements. Payment is also subject to the Annual General Meeting’s 
approval of the 2021 remuneration policy.
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Factorsdeterminingthepaymentofannualvariable
remuneration
The factors determining payment of annual variable remuneration are 
the same as for 2020 and function as described in the table below, 
it being specified that for confidentiality reasons, specific quantified 
targets will only be disclosed a posteriori at the time of payment.

For the financial targets (70% of annual variable remuneration), the 
achievement rate must be at least 75% for each target for variable 
remuneration to be paid. If targets are met exactly, the variable 

remuneration awarded corresponds to 100% of the target amount. 
If the percentage achieved reaches 125%, the variable remuneration 
awarded is increased to 150% of the target amount.

For the non-financial targets (30% of annual variable remuneration), 
the percentage of the bonus awarded depends on the achievement 
of each of the three criteria: if none of the criteria are met, no bonus 
will be paid; if one criterion is met, one-third of the bonus will be 
paid; if two criteria are met, two-thirds of the bonus will be paid; 
and if all the criteria are met, the bonus will be paid in full.

As a % of fixed remuneration

% of bonus 
awarded

Chairman 
and CEO 

(120% of fixed 
remuneration)

Group 
Managing 

Director  
(100% of fixed 

remuneration)
Achievement rate of financial targets (70% of the bonus)(1)

≤75% 0% 0% 0%
100% 100% 84% 70%
≥125% 150% 126% 105%
Achievement rate of non-financial targets (30% of the bonus)
0 criteria 0% 0% 0%
1 of 3 criteria 1/3 12% 10%
2 of 3 criteria 2/3 24% 20%
3 of 3 criteria 100% 36% 30%
MAXIMUMBONUS(FORACHIEVING125%OFTHEFINANCIALTARGETS
AND100%OFTHENON-FINANCIALTARGETS) 162% 135%

(1) See graph below illustrating the rate of payment of the bonus depending on the achievement of financial targets.

Shareofthebonusrelatingtofinancialtargets
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PERCENTAGE ACHIEVED

Maximum
150%

0

100%

100%75% 125%

4% decrease for each %
below the target rate

2% additional payment for each
additional % above the target rate

Any achievement falling between the minimum (75%) and the target (100%) achievement rates or between the target and the maximum 
(125%) achievement rates will give rise to annual variable remuneration calculated on a straight-line basis between the relevant thresholds. 
For example, if an executive corporate officer were to achieve 90% of the target, he would receive 60% of his annual variable remuneration; 
if he were to achieve 110% of the target, he would receive 120% of the remuneration.
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Multi-annualvariableremuneration

Long-termincentive
Acting on the recommendation of the Board of Directors and 
following the approval of the shareholders at the Annual General 
Meeting of June 16, 2020, the executive corporate officers’ long-term 
remuneration was modified, effective from 2020, by replacing Kering 
Monetary Units (KMUs) with performance share awards.

This system serves to reinforce the relationship between the 
remuneration of executive corporate officers and their direct 
contribution to long-term performance, while also aligning their 
interests with the interests of shareholders.

The performance share award plan for executive corporate officers 
is accompanied by a share award plan for other employees in 
key positions within the Group. In addition, the annual award of 
performance shares to the Chairman and Chief Executive Officer and 
the Group Managing Director is capped by the Board of Directors 
at 20% of the total shares granted by the Board of Directors during 
each fiscal year.

The value of this multi-annual variable remuneration at the award 
date is equal, for the Chairman and Chief Executive Officer and the 
Group Managing Director respectively, to 100% and 80% of their 

total annual cash-based remuneration paid in year Y (total annual 
cash-based remuneration is determined by adding together annual 
fixed remuneration and variable remuneration for year Y-1).

Performanceconditions
On February 16, 2021, on the recommendation of the Remuneration 
Committee, the Board of Directors approved changes to the 
performance conditions governing the multi-annual remuneration 
of the two executive corporate officers. These changes aim to:

• make the number of shares actually obtained following the 
three-year vesting period conditional upon an overall performance 
not limited to the achievement of financial targets, with an additional 
focus on the Group’s strategic commitment to ESG issues;

• introduce stricter requirements for the financial criteria;

• maintain the significant impact of the performance of the 
Kering share relative to that of a reference index of luxury goods 
companies.

Accordingly, the number of performance shares awarded to executive 
corporate officers that ultimately vest is now subject to the criteria 
and weightings indicated in the table below:

Criteria
Relative 
weighting Performance assessment method

Consolidatedrecurring
operatingincome

40% Increase observed between the average amount over the three-year vesting period 
and the amount shown for the year preceding the year of the grant
• No increase: 0 shares
• Increase < 5%: 50% of the shares relating to the criterion
• Increase ≥ 5%: 100% of the shares relating to the criterion

Consolidatedfreecash
flowfromoperations

40% Increase observed between the average amount over the three-year vesting period 
and the amount shown for the year preceding the year of the grant
• No increase: 0 shares
• Increase < 5%: 50% of the shares relating to the criterion
• Increase ≥ 5%: 100% of the shares relating to the criterion

Proportionof
womeninexecutive
managementroles

10% Increase the proportion of women in Top 450 roles to 45% by 2023
• Proportion < 40%: 0 shares
• Proportion between 40% and 45%: 50% of the shares relating to the criterion
• Proportion ≥ 45%: 100% of the shares relating to the criterion

Biodiversity 10% Convert 200,000 hectares of land linked to Kering’s supply chain to regenerative 
agriculture practices and ensure the protection of 500,000 hectares in areas of 
outstanding value outside of the supply chain by 2023
• No targets met: 0 shares
• One target met: 50% of the shares relating to the criterion
• Both targets met: 100% of the shares relating to the criterion

Sub-total 100%
Keringshare
performance

+/-50% impact • < target: up to -50%
• Equal to target: 0%
•  > target: up to +50%

See below for details
TOTAL 50%to100%

The number of performance shares that ultimately vest subject to the 
fulfillment of the financial and non-financial performance conditions 
described above and the service condition described below will be 
adjusted upward or downward by a maximum proportion of 50%, 
depending on the performance of the Kering share price (difference 
in price between the award date of the performance shares and 
the end of the vesting period) relative to the performance of a 
reference index (followed in the same way) over the same period. 
The reference index comprises the shares of the following eight 
listed companies: Burberry, Ferragamo, Hermès, LVMH, Moncler, 
Prada, Richemont and Swatch. 

It follows that the number of vested shares based on financial and 
non-financial criteria may be reduced by half if the Kering share 
underperforms the reference index by more than 50%. Conversely, if 
the Kering share outperforms, the number of vested shares based on 
financial and non-financial criteria may be increased in proportion 
to this outperformance by up to 50%.
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Serviceconditions
The vesting of the performance shares awarded to the Chairman 
and Chief Executive Officer and the Group Managing Director is 
also subject to their continued presence within the Group on the 
vesting date.

Lock-inobligation
In compliance with the provisions of Article L. 225-197-1 of the 
French Commercial Code, the Chairman and Chief Executive Officer 
and the Group Managing Director must hold a number of the 
performance shares awarded in this way throughout their term 
of office, in registered form, corresponding to the amount set by 
the Board of Directors on February 11, 2020, which is two years of 
their annual fixed and variable remuneration at the date of delivery 
of the shares.

In addition, the Chairman and Chief Executive Officer and the 
Group Managing Director undertake to refrain from using hedging 
instruments, throughout their term of office, on any of the shares 
awarded to them under the performance share award mechanism.

Exceptionalremuneration
Executive corporate officers will not be awarded any exceptional 
remuneration for 2021.

Annualfixedremuneration(formerlyknown
asDirectors’fees)
The remuneration policy applicable to Board members for their role 
as Directors is described hereafter. The Group Managing Director 
would also receive remuneration for some of the offices he holds 
within the Group.

Benefitsfortakingupaposition
orterminationpayments
Executive corporate officers will not be eligible for any benefits for 
taking up a position or termination payments.

Supplementarypensionplan
Executive corporate officers will not be eligible for any supplementary 
pension plans.

Non-competitionindemnities
Executive corporate officers will not be eligible for any such 
indemnities.

Benefitsinkind
The Chairman and Chief Executive Officer will continue to benefit 
from international health insurance and a company car with a driver.

The Group Managing Director will continue to benefit from 
international health insurance, life and disability insurance and a 
company car with a driver.

Remuneration policy applicable to the members of the Board of Directors 
for 2021, subject to approval by the Annual General Meeting of April 22, 2021 
(ex ante vote)

Generalprinciplesoftheremunerationpolicy
formembersoftheBoardofDirectors

In accordance with the recommendations of the AFEP–MEDEF 
Code, the remuneration policy applicable to Directors provides for 
variable remuneration to make up the majority of the total (60%, 
versus 40% for fixed remuneration). This is also in line with the 
Company’s strategy of aligning Directors’ remuneration with the 
corporate interest.

The variable remuneration allocated to Directors is notably based on 
their actual presence at meetings of the Board and its specialized 
Committees and on the investment required of them to prepare 
for and participate in these meetings. The Lead Independent 
Director receives additional remuneration, which is subject to the 
achievement of predefined objectives relating to his/her duties. The 
Lead Independent Director’s duties are described in section 1.5.2, 
chapter 4, of the 2020 Universal Registration Document. 

.

The Remuneration Committee prepares and monitors the 
remuneration policy for Directors. The total amount of remuneration 
allocated to Directors and the allocation criteria are approved by 
shareholders at the Annual General Meeting.

The Board and Remuneration Committee meetings that deal with 
the remuneration policy are carried out in strict compliance with 
the procedures for preventing and managing conflicts of interest, 
which are described in the Board’s internal rules, and Directors do 
not participate in discussions or votes on resolutions that relate 
to their own remuneration.

Corporate Board member (and controlling company) Financière 
Pinault has waived all remuneration in respect of its duties as a 
Director or Committee member within the Group.

Claire Lacaze and Concetta Battaglia, the Directors representing 
employees, both have a permanent employment contract with the 
Company or a Kering group company.
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Componentsoftheremunerationpolicy
formembersoftheBoardofDirectors

Acting on the recommendation of the Remuneration Committee, at 
its meeting of February 16, 2021, the Board of Directors proposed a 
modification of the total remuneration allocated to Directors from 
€877,000, unchanged since 2017, to €1,400,000. The proposed 
remuneration notably takes into account the increase in the number 
of Board members, the additional remuneration allocated to the 
Lead Independent Director, and the special portion allocated to the 
Sustainability Committee Chair.

In 2020, at its meeting held on February 11, the Board of Directors 
had proposed to increase the total remuneration allocated to 
Directors. However, in light of the COVID-19 pandemic and its impact 
on business activity, at its meeting of April 21, 2020, the Board 
subsequently decided to maintain the total remuneration allocated 
to Directors, i.e., €877,000.

Directors’ remuneration is allocated on the basis of the actual 
presence of members at meetings of the Board and its specialized 
Committees during the year. In accordance with applicable 
legislation and other than in the special circumstances created by 
the COVID-19 pandemic, members may not use videoconferencing 
or other remote communication technologies to attend meetings 
discussing the annual financial statements and the Management 
Report. Accordingly, Directors not physically in attendance at the 
Board meeting approving the financial statements are deemed 
absent and are not eligible for the related remuneration.

The breakdown between fixed and variable remuneration remains 
unchanged, at 40% fixed and 60% variable.

Directors’ remuneration is thus allocated in the following manner:

• a fixed portion, minus (i) a special portion corresponding to 
the remuneration of the Chairs of the Audit, Remuneration, 
Appointments and Governance, and Sustainability Committees, 
respectively (€23,000 each), (ii) a special portion corresponding 
to the remuneration of the Committee Vice-Chair (€11,500), and 
(iii) a special portion allocated to the Lead Independent Director 
for his/her role on the Board (€75,000 for 2021), the balance being 
allocated with a coefficient of 1 by Board membership, increased 
by 0.5 per Committee;

• a variable portion, allocated with a coefficient of 1 per presence 
at each meeting of the Board and 0.5 for each attendance of a 
Committee meeting.

The remuneration allocated to the Lead Independent Director will 
be subject to the achievement of objectives defined in advance by 
the Board of Directors. The Lead Independent Director’s objectives 
for 2021 will be the following:

• promote and maintain a good relationship between the Board 
and its shareholders and investors;

• coordinate the assessment of the Board and its members;

• facilitate and build relationships within the Board, as permitted 
by the health situation, including by holding meetings without 
executive corporate officers;

• ensure the effective implementation of mechanisms to prevent 
and resolve potential conflicts of interest;

• report, on a quarterly basis, to the Chairman of the Board on the 
performance of her duties.
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HOW TO PARTICIPATE IN THE ANNUAL GENERAL MEETING

Conditions for participation
• Holders of registeredshares: you must ensure your shares are entered in the share register by Tuesday,April20,2021at12a.m.

midnight, Central European Time;

• Holders of bearershares: you must have the financial intermediary who manages your Kering shares draw up a share ownership certificate 
proving that your shares are entered in the bearer share register by Tuesday,April20,2021at12a.m.midnight, Central European Time;

• Holders of registered and bearer shares, please refer to the section below “Using the Votaccess online voting platform” to participate in 
the Meeting online.

How to obtain your admission card
Requests for admission cards will not be accepted as the Annual General Meeting will take place behind closed doors.

How to appoint a proxy or cast a postal vote
• Holders of registeredshares can return the proxy/postal vote 

form attached to this brochure to:

CACEISCorporateTrust
Assemblées générales centralisées

14 rue Rouget de Lisle
92862 Issy-les-Moulineaux, Cedex 9, France

• Holders of bearershares: you should request a proxy/postal vote 
form from the financial intermediary who manages your Kering 
shares and return the completed form to him/her. The financial 
intermediary will then send the form with a share ownership 
certificate to CACEIS Corporate Trust.

Proxy/postal vote forms must be received by CACEIS Corporate Trust 
by April19,2021atthelatest.

In accordance with the applicable regulations:

• youmaynotreturnaformbothappointingaproxyandcasting
apostalvote;

• inlightoftheexceptionalcontextofthehealthcrisis,youmay
changethewayinwhichyoutakepartintheMeetingwithin
theapplicableregulatorytimeframesif,forexample,youhave
inadvertentlyrequestedanadmissioncard.

Requests to receive a proxy/postal vote form (and the accompanying 
documents) must be submitted at least six days before the Annual 
General Meeting.

Send your request to:

CACEISCorporateTrust
Assemblées générales centralisées

14 rue Rouget de Lisle
92862 Issy-les-Moulineaux, Cedex 9, France

Or

Kering
Service Relations Actionnaires (Investor Relations Department)

40 rue de Sèvres
75007 Paris, France

• Notificationsoftheappointmentandcancellationofproxies
canalsobemadeonline,by following the directions given on 
the Company’s website: www.kering.com (Finance > Shareholders 
information > Annual General Meeting).
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Support our sustainability efforts
Kering, by the very nature of its activities, is committed to meeting 
the challenge of protecting resources on a daily basis.

This is why, for its Annual General Meeting, Kering offers its 
shareholders the tools to help them join the Company in its 
sustainability efforts: making documents relating to the Annual 
General Meeting available on its website, e-notice, and online voting. 
In addition, as every year, shareholders can watch the webcast of 
the Annual General Meeting on the Kering website.

DocumentsavailableontheCompany’swebsite

The documents relating to the Annual General Meeting provided 
to shareholders in accordance with the provisions of the French 
Commercial Code may be viewed online or downloaded from 
the Company’s website: www.kering.com (Finance > Shareholders 
information > Annual General Meeting).

Signupfore-notice

Since 2010, Kering has offered holders of registered shares the 
opportunity to sign up for e-notice, i.e., to receive the notice of 
meeting by email.

Opting for e-notice is a simple, fast, secure and cost-efficient way 
to receive the notice of meeting. By doing so, you help us protect 
the environment and reduce the environmental impact of printing 
and sending hard copies of the notice of meeting by post.

To sign up for e-notice (effective for Annual General Meetings after 
April 22, 2021), simply log on to the “e-consent” section of the OLIS 
Actionnaire website: https://www.nomi.olisnet.com.

If you have already opted for e-notice but continue to receive a hard 
copy, your request was either incomplete or illegible. In this case, 
please submit your request again by following the above procedure.

Participation and voting procedures
There are two ways to vote at the Annual General Meeting:

• giveproxy to the Chairman of the Annual General Meeting or any 
individual or legal entity; or

• castapostalvote.

Make your choice by:

• using the Votaccess online voting platform (follow the directions 
below); or

• using the proxy form (follow the directions on page 26).
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UsingtheVotaccessonlinevotingplatform

Holders of Kering’s registered and bearer shares can use the Votaccess platform to submit their voting instructions online.

ToaccesstheVotaccessplatform,whichwillbeopenfrom9a.m.onApril1,2021to3p.m.onApril21,2021(CentralEuropeanTime),
inordertogiveproxytotheChairmanoranyotherindividualorlegalentity,orcastavote:

• holdersofREGISTEREDSHARES:

(1) The financial institution managing your account may specify certain terms and conditions of use for accessing the Votaccess platform via its website. Accordingly, holders of bearer 
shares who wish to use this service are advised to contact the financial institution managing their account for details of such terms and conditions.

- holdersofDIRECTREGISTEREDSHARES: simply log on to CACEIS 
Corporate Trust’s OLIS Actionnaire website at https://www.nomi.
olisnet.com with your usual login and password and follow the 
directions. You can find your login details on your postal vote 
form or e-notice. Once connected, click on “Vote via internet” 
and you will automatically be transferred to Votaccess,

- holdersofADMINISTEREDREGISTEREDSHARES: simply log 
on to CACEIS Corporate Trust’s OLIS Actionnaire website at 
https://www.nomi.olisnet.com with the login provided on your 
postal vote form or e-notice. From the site’s homepage, follow 
the directions;

• holdersofBEARERSHARES:

- if the financial institution managing your account is signed up 
to the Votaccess platform(1) and you hold at least one share, 
simply log on to the financial institution’s website with your 
usual login and password, then click on the icon that appears 
on the line corresponding to your Kering shares and follow the 
on-screen directions to confirm your instructions;

- if the financial institution managing your account is not signed 
up to the Votaccess platform, you can still appoint or cancel 
a proxy online in accordance with the provisions of Article R. 
225-79 of the French Commercial Code by sending an email 
to ct-mandataires-assemblees@caceis.com and attaching a 
scanned copy of your proxy form stating your full name, address 
and bank account details and the full name and address of 
the proxy to be appointed or canceled, as well as the share 
ownership certificate issued by the authorized intermediary. 

You must instruct the financial intermediary managing your 
Kering shares to send written confirmation by post, at least 
three days before the Meeting date, to CACEIS Corporate Trust, 
Assemblées générales centralisées, 14 rue Rouget de Lisle, 
92862 Issy-les-Moulineaux Cedex 9, France, or by email or fax, 
at least one day before the Meeting date, to ct-mandataires-
assemblees@caceis.com.

Only proxy forms (appointment or cancellation of a proxy) that 
have been duly signed, completed and confirmed at least three 
days before the Annual General Meeting date via Votaccess, or the 
day before the Meeting at 3 p.m. (Central European Time) at the 
latest for forms sent by email, will be processed. Please note that 
only forms for the appointment or cancellation of a proxy may be 
sent to the email address provided above. Any other requests sent 
to this email address will not be taken into account or processed.

Writtenquestions

In accordance with Articles L. 225-108 and R. 225-84 of the French 
Commercial Code, shareholders are entitled to submit written 
questions. In accordance with Article 8-2, II of French decree 
no. 2020-418 of April 10, 2020 as extended and amended by French 
decree no. 2020-1614 of December 18, 2020, questions must be 
sent to the registered office by registered letter with return receipt 

or by email to AG2021proxy@kering.com and be received before the 
end of the second business day before the Annual General Meeting, 
i.e., Tuesday, April 20, 2021. They must be accompanied by a share 
ownership certificate from the share register held by the Company 
or the bearer share register held by an authorized intermediary.

QuestionsattheMeeting

In order to maintain a continuous and open dialogue at the Annual 
General Meeting held behind closed doors, shareholders will be given 
the opportunity to submit their written questions online during the 
Meeting via the live broadcast platform available through Kering’s 
website, www.kering.com.

These questions will be read out loud, along with the name of 
the shareholder, and answered live during the General Meeting. 
Questions will be selected and processed during the time allotted 
for questions and answers. If there are multiple questions on the 
same topic, they may be grouped together.
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HOW TO FILL IN YOUR FORM

A AstheAnnualGeneralMeetingwill
beheldbehindcloseddoors,no
admissioncardswillbeissued.

1 Tocastapostalvote,tickhere.

• to vote YES to a resolution, leave both boxes 
under the resolution number concerned blank;

• to vote NO to a resolution, fill in the 
corresponding box under the resolution number 
concerned;

• to ABSTAIN from a resolution, fill in the 
corresponding box under the resolution number 
concerned.

Whateveroptionyou
choose,remembertodate
andsigntheformhere.

Addyourfullnameand
addresshereorcheck
themiftheyalreadyappear.

B Ifyouareunabletoattendthe
AnnualGeneralMeeting 
To cast a postal vote or appoint a 
proxy:  
seebox1,2or3below.

Forholdersofbearershares, 
remember to attach the share ownership 
certificate provided by your financial 
intermediary.

 
 
 
 
 
 

  

Important : Avant d’exercer votre choix, veuillez prendre connaissance des instructions situées au verso - Important : Before selecting please refer to instructions on reverse side 
Quelle que soit l’option choisie, noircir comme ceci   la ou les cases correspondantes, dater et signer au bas du formulaire - Whichever option is used, shade box(es) like this   , date and sign at the bottom of the form 

 JE VOTE PAR CORRESPONDANCE / I VOTE BY POST 
Cf. au verso (2) - See reverse (2) 

Sur les projets de 
résolutions non agréés, je 
vote en noircissant la case 
correspondant à mon choix. 
On the draft resolutions not 
approved, I cast my vote by 
shading the box of my 
choice. 

Je vote OUI à tous les projets de résolutions présentés ou agréés par le Conseil d’Administration 
ou le Directoire ou la Gérance, à l’EXCEPTION de ceux que je signale en noircissant comme ceci  
l’une des cases “Non” ou “Abstention”. / I vote YES all the draft resolutions approved by the Board 
of Directors, EXCEPT those indicated by a shaded box, like this  , one of the boxes “No” or “Abs”. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

1 

 
11 

 
21 

 
31 

 
41 

2 

 
12 

 
22 

 
32 

 
42 

3 

 
13 

 
23 

 
33 

 
43 

4 
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24 

 
34 

 
44 
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15 

 
25 

 
35 

 
45 

6 

 
16 

 
26 

 
36 

 
46 

7 

 
17 

 
27 

 
37 

 
47 

8 

 
18 

 
28 

 
38 

 
48 

9 

 
19 

 
29 

 
39 

 
49 

10 

 
20 

 
30 

 
40 

 
50 

Pour être pris en considération, tout formulaire doit parvenir au plus tard : 
To be considered, this completed form must be returned no later than: 

sur 1ère convocation / on 1st notification sur 2ème convocation / on 2nd notification 
à la banque / by the bank 
à la société / by the company 

 JE DÉSIRE ASSISTER À CETTE ASSEMBLÉE et demande une carte d’admission : dater et signer au bas du formulaire / I WISH TO ATTEND THE SHAREHOLDER’S MEETING and request an admission card: date and sign at the bottom of the form 

CADRE RÉSERVÉ À LA SOCIÉTÉ - FOR COMPANY’S USE ONLY 

Identifiant - Account 

Number of shares     [       
[
Nombre d’actions 

[ Nominatif 
Registered 

Vote double 
Double vote 

Porteur 
Bearer 

Nombre de voix - Number of voting rights 

JE DONNE POUVOIR AU PRÉSIDENT 
DE L’ASSEMBLÉE GÉNÉRALE 
Cf. au verso (3) 

 
I HEREBY GIVE MY PROXY TO THE 
CHAIRMAN OF THE GENERAL 
MEETING 
See reverse (3) 

JE DONNE POUVOIR À : Cf. au verso (4) 
                                                         pour me représenter à l’Assemblée 
I HEREBY APPOINT: See reverse (4) 
                                                to represent me at the above mentioned Meeting 
M. Mme ou Mlle, Raison Sociale / Mr, Mrs or Miss, Corporate Name 

 
 

Adresse / Address 

ATTENTION : Pour les titres au porteur, les présentes instructions doivent être transmises à votre banque. 

CAUTION: if it is about bearer securities, the present instructions will be valid only if they are directly returned to your bank. 

Nom, prénom, adresse de l’actionnaire (les modifications de ces informations doivent être adressées à l'établissement concerné 
et ne peuvent être effectuées à l'aide de ce formulaire). Cf au verso (1) 

Surname, first name, address of the shareholder (Change regarding this information have to be notified to relevant institution, 
no change can be made using this proxy form). See reverse (1) 

Date & Signature 
 

A 

 
C 

 
E 

 
G 

 
J 

B 

 
D 

 
F 

 
H 

 
K 

Vote simple 
Single vote 

Non / No 
Abs. 

 

Oui / Yes 
Non / No 

Abs. 

Oui / Yes
Non / No

Abs.

Oui / Yes
Non / No

Abs.

Oui / Yes
Non / No

Abs.

Oui / Yes
Non / No

Abs.

Non / No
Abs.

Non / No
Abs.

Non / No
Abs.

Non / No
Abs.

« Si le formulaire est renvoyé daté et signé mais qu’aucun choix n’est coché (carte d’admission / vote par correspondance / pouvoir au président / pouvoir à mandataire), cela vaut automatiquement pouvoir au Président de l’assemblée générale » 
‘If the form is returned dated and signed but no choice is checked (admission card / postal vote / power of attorney to the President / power of attorney to a representative), this automatically applies to the President of the General Meeting’ 

Si des amendements ou des résolutions nouvelles étaient présentées en assemblée, je vote NON sauf si je signale un autre choix en noircissant la case correspondante :
In case amendments or new resolutions are proposed during the meeting, I vote NO unless I indicate another choice by shading the corresponding box:

- Je donne pouvoir au Président de l’assemblée générale. / I appoint the Chairman of the general meeting .........................................................................................

- Je m’abstiens. / I abstain from voting .....................................................................................................................................................................................................

- Je donne procuration [cf. au verso renvoi (4)] à M., Mme ou Mlle, Raison Sociale pour voter en mon nom.........................................................................................
  I appoint [see revenerse (4)] Mr, Mrs ou Miss, Corporate to vote on my behalf ....................................................................................................................................

Société anonyme au capital de 500 071 664 €
Siège social : 
40 rue de Sèvres - 75007 Paris
552 075 020 R.C.S. PARIS

ASSEMBLÉE GÉNÉRALE MIXTE
du 22 avril 2021 à 15 heures

40 rue de Sèvres - 75007 Paris
à huis clos

COMBINED GENERAL MEETING
on April 22, 2021 at 3:00 p.m

40 rue de Sèvres - 75007 Paris
behind closed doors  

19/04/2021

A

B

1 2 3

2 Toappoint
theChairman
asproxy:tickhere
and date and sign 
the bottom of the form.

3 Toappointanyindividualorlegal
entityofyourchoiceasproxy,to
representyouattheAnnualGeneral
Meeting:tickhere
In accordance with French decree 
no. 2021-255 of March 9, 2021, proxies 
should submit their voting instructions 
to the financial intermediary on or 
before April 18, 2021.
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AGENDA FOR THE COMBINED GENERAL MEETING

The shareholders are invited to participate remotely in a Combined General Meeting 
to be held on Thursday,April22,2021at3p.m. in order to deliberate on the agenda set forth below. 

The Meeting will take place behind closed doors.

Ordinary General Meeting
1. Approval of the parent company financial statements for the 

year ended December 31, 2020;

2. Approval of the consolidated financial statements for the year 
ended December 31, 2020;

3. Appropriation of net income for 2020 and setting of the dividend;

4. Reappointment of François-Henri Pinault as a Director;

5. Reappointment of Jean-François Palus as a Director;

6. Reappointment of Financière Pinault, represented by Héloïse 
Temple-Boyer, as a Director;

7. Reappointment of Baudouin Prot as a Director;

8. Approval of the information referred to in Article L. 22-10-9, I 
of the French Commercial Code relating to remuneration paid 
during or awarded for the year ended December 31, 2020 to 
corporate officers in respect of their duties as Directors;

9. Approval of the fixed, variable and exceptional components of 
total remuneration and benefits in kind paid during or awarded 
for the year ended December 31, 2020 to François-Henri Pinault, 
Chairman and Chief Executive Officer;

10. Approval of the fixed, variable and exceptional components of 
total remuneration and benefits in kind paid during or awarded 
for the year ended December 31, 2020 to Jean-François Palus, 
Group Managing Director;

11. Approval of the remuneration policy for executive corporate 
officers;

12. Approval of the remuneration policy for corporate officers in 
respect of their duties as Directors;

13. Setting of the total annual amount of remuneration allocated 
to members of the Board of Directors;

14. Authorization for the Board of Directors to purchase, retain or 
transfer the Company’s shares.

Extraordinary General Meeting
15. Authorization for the Board of Directors to reduce the share 

capital by canceling shares purchased or that will subsequently 
be purchased under a stock repurchase program;

16. Delegation of authority to the Board of Directors to issue ordinary 
shares and/or securities giving access to the Company’s share 
capital, immediately and/or in the future, with pre-emptive 
subscription rights (except during an offer period);

17. Delegation of authority to the Board of Directors to decide 
to increase the share capital by capitalizing reserves, profits 
or additional paid-in capital (except during an offer period);

18. Delegation of authority to the Board of Directors to issue ordinary 
shares and/or securities giving access to the Company’s share 
capital, immediately and/or in the future, by public offering 
(other than as provided for in Article  L. 411-2, II of the French 
Monetary and Financial Code – Code monetaire et financier) 
without pre-emptive subscription rights (except during an 
offer period);

19. Delegation of authority to the Board of Directors to issue ordinary 
shares and/or securities carrying rights to shares in the Company 
or carrying rights to the allotment of debt securities and/or 
securities carrying rights to shares in the Company to be issued, 
without pre-emptive subscription rights, to qualified investors 
or to a restricted circle of investors within the scope of a public 
offering as provided for in Article L. 411-2, 1° of the French 
Monetary and Financial Code (except during an offer period);

20. Authorization for the Board of Directors to set the issue price 
of ordinary shares and/or securities giving access to the share 
capital under certain terms and conditions, limited to 5% of the 
share capital per year, in the context of an increase in capital 
by issuing shares without pre-emptive subscription rights;

21. Delegation of authority to the Board of Directors to increase 
the number of ordinary shares or securities to be issued in the 
event of a share capital increase with or without pre-emptive 
subscription rights limited to 15% of the initial issue undertaken 
pursuant to the sixteenth, eighteenth and nineteenth resolutions;

22. Delegation of powers to the Board of Directors to issue ordinary 
shares and/or securities giving access to the Company’s share 
capital in payment for in-kind contributions granted to the 
Company comprising shares in the Company or securities giving 
access to the share capital, limited to 10% of the share capital 
(except during an offer period);

23. Delegation of authority to the Board of Directors to decide 
to increase the share capital by issuing ordinary shares or 
other securities giving access to the share capital reserved 
for employees or former employees who are members of 
one or more employee savings plan(s), without pre-emptive 
subscription rights;

24. Powers for formalities.
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DRAFT RESOLUTIONS AND PURPOSES FOR RESOLUTIONS

Ordinary resolutions

Firsttothirdresolutions:Approvalofthe2020financialstatements,appropriationofnet
incomeandsettingofthedividend

Purpose

The purpose of the firstandsecondresolutions is to approve 
the parent company financial statements and the consolidated 
financial statements for the fiscal year ended December 31, 2020, 
showing net income of €2,080 million and net income attributable 
to the Group of €2,150.4 million, respectively.

Details of the parent company and consolidated financial statements 
are provided in the 2020 Universal Registration Document.

The purpose of the thirdresolution is to approve the appropriation 
of net income and the distribution of a dividend of €8.00 per share.

It is proposed that the Company pay the balance of the cash 
dividend for 2020 in an amount of €5.50 per share to its 
shareholders in addition to the interim dividend of €2.50 per 
share paid on January 21, 2021.

The ex-dividend date for the dividend for fiscal year 2020 will 
be May 4, 2021 and the balance of the dividend will be paid in 
cash as from May 6, 2021 on positions closed as of the evening 
of May 5, 2021.

Firstresolution

Approvaloftheparentcompanyfinancial
statementsfortheyearendedDecember31,2020

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
parent company financial statements, the Board of Directors’ reports, 
including the Management Report and the report on corporate 
governance, and the Statutory Auditors’ reports, the Annual General 
Meeting approves in full and without reserve the parent company 
financial statements for the year ended December 31, 2020, including 
the balance sheet, the income statement and the notes, as presented, 
showing net income of €2,079,582,288.06, as well as the transactions 
represented in those statements and summarized in those reports.

Secondresolution

Approvaloftheconsolidatedfinancialstatements
fortheyearendedDecember31,2020

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
Board of Directors’ report on the Group’s management presented 
in the Management Report for the year ended December 31, 2020 
pursuant to Article L. 233-26 of the French Commercial Code (Code de 
commerce) and the Statutory Auditors’ report on the 2020 consolidated 
financial statements, the Annual General Meeting approves in full and 
without reserve the consolidated financial statements for the year 
ended December 31, 2019, including the balance sheet, the income 
statement and the notes, as presented, as well as the transactions 
represented in those statements and summarized in those reports.

Thirdresolution

Appropriationofnetincomefor2020andsettingofthedividend

Deliberating in accordance with the rules of quorum and majority applicable to ordinary general meetings, and having reviewed the Board 
of Directors’ report and the Statutory Auditors’ reports, the Annual General Meeting:

1. Notes that the financial statements for the year ended December 31, 2020, as approved by this Meeting, show (i) net income of 
€2,079,582,288.06, (ii) that no further charge to the legal reserve is required as it already amounts to 10% of the share capital, and (iii) 
retained earnings before appropriation of €983,910,431.15, resulting in distributable net income of €3,063,492,719.21;

2. Resolves to appropriate the distributable net income of €3,063,492,719.21 as follows:

Net income for the year €2,079,582,288.06

Appropriation to the legal reserve(1) -

Retained earnings before appropriation (+) €983,910,431.15

Distributable net income (=) €3,063,492,719.21

(1) The amount of the legal reserve has reached 10% of the share capital.

Distributionofdividends
Dividend €1,000,143,328.00

Including interim dividend(1) €312,744,590.00

Appropriation to retained earnings (=) €2,063,349,391.21

(1) Interim dividend of €2.50 per share paid on January 21, 2021.
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3. Thus resolves to pay a dividend of €8.00 per share, 
i.e., €1,000,143,328, the balance being allocated to retained 
earnings. In the event of a change in the number of shares 
carrying dividend rights, compared with the 125,017,916 shares 
making up the share capital as of December 31, 2020, the total 
amount of the dividend would be adjusted accordingly and the 
amount allocated to retained earnings would be calculated on 
the basis of the dividend actually paid;

4. States that shares held in treasury on the date of the dividend 
payment will be excluded from this distribution and the 
corresponding amounts allocated to retained earnings. Since an 
interim dividend of €2.50 per share was paid on January 21, 2021, 
the balance of €5.50 per share will be paid on May 6, 2021 with 
an ex-dividend date of May 4, 2021;

5. Formally notes that the cash dividend (including the interim 
dividend) payable to shareholders will be treated as a distribution 
for tax purposes subject, for individual shareholders whose tax 
residence is in France, to the 30% flat-rate withholding tax 
(prélèvement forfaitaire unique) as provided for in Article 200 A-1 
of the French Tax Code (Code général des impôts) or, subject to 
an election, (i) to personal income tax under the progressive rate 
system after the 40% tax relief (Articles 200 A-2 and 158-3-2° 
of the same Code) and (ii) social security withholdings;

6. Recalls that the dividends paid out in respect of the three years 
preceding fiscal year 2020 were as follows:

Fiscal year
Number of shares 

carrying dividend rights Dividend per share
Total

(in € millions)

2017 126,279,322 €6.00(1) 757.7

2018 126,279,322 €10.50(1) 1,325.9

2019 126,279,322 €8.00(1) 1,010.2

(1) Distributions qualifying for the 40% tax relief, as applicable.

Fourthtoninthresolutions:ReappointmentoffourmembersoftheBoardofDirectors

Purpose

The Board of Directors is currently composed of fourteen 
members, including two Directors representing employees, 
with seven independent members and nine women.

The purpose of the fourthtoseventhresolutions is to reappoint 
François-Henri Pinault, Jean-François Palus, Financière Pinault, 
a corporate Director represented by Héloïse Temple-Boyer, and 
Baudouin Prot as Directors, in so far as their terms of office 

expire at the close of the April 22, 2021 Annual General Meeting. 
Shareholders are therefore invited to reappoint them for a term of 
four years, namely until the close of the Annual General Meeting 
called in 2025 to approve the financial statements for the year 
ending December 31, 2024.

The biographies of these four Directors are presented on 
pages 14 to 15 of this Notice of Meeting.

Fourthresolution

ReappointmentofFrançois-HenriPinaultasa
Director

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
Board of Directors’ report, the Annual General Meeting notes that 
the term of office of François-Henri Pinault as a Director expires at 
the close of this Annual General Meeting and resolves to reappoint 
him for a term of four years as provided in the Articles of Association, 
to expire at the close of the Ordinary General Meeting called in 
2025 to approve the financial statements for the year ending 
December 31, 2024.

Fifthresolution

ReappointmentofJean-FrançoisPalusasaDirector

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
Board of Directors’ report, the Annual General Meeting notes that the 
term of office of Jean-François Palus as a Director expires at the close 
of this Annual General Meeting and resolves to reappoint him for a 
term of four years as provided in the Articles of Association, to expire 
at the close of the Ordinary General Meeting called in 2025 to approve 
the financial statements for the year ending December 31, 2024.
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Sixthresolution

ReappointmentofFinancièrePinault,represented
byHéloïseTemple-Boyer,asaDirector

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
Board of Directors’ report, the Annual General Meeting notes that the 
term of office of Financière Pinault, a corporate Director represented 
by Héloïse Temple-Boyer, as a Director expires at the close of this 
Annual General Meeting and resolves to reappoint it for a term of 
four years as provided in the Articles of Association, to expire at 
the close of the Ordinary General Meeting called in 2025 to approve 
the financial statements for the year ending December 31, 2024.

Seventhresolution

ReappointmentofBaudouinProtasaDirector

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, and having reviewed the 
Board of Directors’ report, the Annual General Meeting notes that the 
term of office of Baudouin Prot as a Director expires at the close of 
this Annual General Meeting and resolves to reappoint him for a term 
of four years as provided in the Articles of Association, to expire at 
the close of the Ordinary General Meeting called in 2025 to approve 
the financial statements for the year ending December 31, 2024.

Eighthtotenthresolutions:Approvalofremunerationpaidduringorawardedfor2020
toDirectorsandexecutivecorporateofficers

Purpose

The purpose of the eighthtotenthresolutions is to ask 
shareholders to approve the remuneration paid during or awarded 
for fiscal year 2020 to Directors and executive corporate officers 
(“ex-post vote”).

Shareholders are first invited to approve all of the remuneration 
paid during or awarded for fiscal year 2020 to the Directors 
(“collective ex-post vote”) and then to approve the fixed and 
variable components of the total remuneration and benefits 
in kind paid during or awarded for fiscal year 2020 to 

François-Henri Pinault, Chairman and Chief Executive Officer, 
and Jean-François Palus, Group Managing Director, respectively 
(“individual ex-post votes”).

All of these components have been determined by the Board of 
Directors based on the recommendations of the Remuneration 
Committee. They are described in detail in the Board’s report 
on corporate governance presented in section 4.3 of the 
2020 Universal Registration Document.

Remunerationpaidduringorawardedfor2020tothemembersoftheBoardofDirectors

Remuneration paid or awarded to Directors is described in the Board’s report on corporate governance of the Board of Directors presented 
in section 4.3.2 of the 2020 Universal Registration Document.
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Remunerationpaidduringorawardedfor2020toFrançois-HenriPinault,
ChairmanandChiefExecutiveOfficer

Gross amounts
(in €)

Amounts 
awarded 
for 2020

Amounts 
paid 
during 
2020(1) Comments

Fixed
remuneration

960,000 960,000 In light of the COVID-19 pandemic and its impact on business activity, and 
following the decision taken by the Chairman and Chief Executive Officer, at its 
meeting of April 21, 2020, the Board of Directors decided to reduce the proposed 
fixed remuneration for the Chairman and Chief Executive Officer for 2020 to an 
amount of €960,000.

Annualvariable
remuneration

- 947,088 In light of the COVID-19 pandemic and its impact on business activity, and 
following the decision taken by the Chairman and Chief Executive Officer, at its 
meeting of April 21, 2020, the Board of Directors also decided to eliminate his 
annual variable remuneration for 2020.

Multi-annual
variable
remuneration

6,000,000 Amount from the exercise in April 2020 of 10,471 KMUs relating to the 2017 Plan 
awarded at €249 per unit, corresponding to a value of €2,607,279 at the award 
date and exercised at €1,168 per unit, corresponding to a value of €12,230,128.
In light of the social and economic context following the COVID-19 pandemic, at 
the request of the Chairman and Chief Executive Officer, the payment of a portion 
of the amount due for 2020 was deferred and carried over to 2021.
The amount of €6,000,000 corresponds to the amount actually paid in 2020 to 
the Chairman and Chief Executive Officer following the exercise of 10,471 KMUs 
relating to the 2017 Plan and does not include the deferred amount from the 
exercise of these KMUs (€6,230,128) that will be paid to him in 2021.

Exceptional
remuneration

- - In April 2020, the Chairman and Chief Executive Officer exercised 5,000 KMUs 
relating to the 2018 Plan awarded at €581 per unit, following the major 
transformation of the Group, with no performance condition, corresponding to 
a value of €2,905,000 at the award date, based on a value of €1,168 per KMU at 
December 31, 2019, corresponding to a value of €5,840,000. In light of the social 
and economic context following the COVID-19 pandemic, at the request of the 
Chairman and Chief Executive Officer, the payment of the total amount due for 
2020 was deferred and carried over to 2021. No amounts in this respect were 
therefore paid in 2020.

Performance
shares

2,288,637(2) - October 1, 2020 Plan: Number of performance shares awarded: 3,760.
The performance condition is based on the achievement of (i) recurring operating 
income, (ii) free cash flow from operations and (iii) recurring operating margin 
targets, as follows:
• if all three performance criteria increase over the three-year vesting period, 

100% of the performance shares will vest;
• if two out of three performance criteria increase over the vesting period, 75% 

of the performance shares will vest;
• if one out of the three performance criteria increases over the vesting period, 

50% of the performance shares will vest; and
• if none of the performance criteria increase over the vesting period, none of the 

performance shares will vest.
Provided that the above-described performance conditions and the service condition 
have been met, the number of vested performance shares will be adjusted upward 
or downward by a maximum proportion of 50%, depending on the performance 
of the Kering share price (difference in price between the award date of the plan 
and the end of the vesting period) relative to the performance of a reference index 
(followed in the same way) over the same period. The reference index comprises 
the shares of the following eight listed companies: Burberry, Ferragamo, Hermès, 
LVMH, Moncler, Prada, Richemont and Swatch.

Remuneration
paidinrespect
ofhisduties
asaDirector
(formerlyknown
asDirectors’
fees)

62,100 67,006

Benefitsinkind 10,092 10,092 Company car

(1) Amounts paid in 2020 in respect of 2019.
(2) This amount is based on the number of performance shares awarded in 2020, at their fair value at the grant date.
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Remunerationpaidduringorawardedfor2020toJean-FrancoisPalus,
GroupManagingDirector

Gross amounts
(in €)

Amounts 
awarded 
for 2020

Amounts 
paid 
during 
2020(1) Comments

Fixedremuneration 1,200,000 1,200,000

Annualvariable
remuneration

- 816,699 In light of the COVID-19 pandemic and its impact on business activity, and 
following the decisions taken by the Chairman and Chief Executive Officer 
and the Group Managing Director, at its meeting of April 21, 2020 the Board 
of Directors decided to eliminate the annual variable remuneration for 
executive corporate officers for 2020.

Multi-annualvariable
remuneration

6,400,000 Amount from the exercise in April 2020 of 7,196 KMUs relating to the 2017 Plan 
awarded at €249 per unit, corresponding to a value of €1,791,804 at the award 
date and exercised at €1,168 per unit on December 31, 2019, corresponding 
to a value of €8,404,928. In light of the social and economic context following 
the COVID-19 pandemic, at the request of the Group Managing Director and 
in consultation with the Chairman and Chief Executive Officer, the payment 
of a portion of the amount due for 2020 was deferred and carried over to 
2021. The amount of €6,400,000 corresponds to the amount actually paid 
in 2020 to the Group Managing Director following the exercise of 7,196 KMUs 
relating to the 2017 Plan and does not include the deferred amount from 
the exercise of these KMUs (€2,004,928) that will be paid to him in 2021.

Exceptional
remuneration

- - In April 2020, the Group Managing Director exercised: (i) 5,000 KMUs relating 
to the 2017 Plan awarded at €249 per unit, with no performance condition, 
in the context of the construction of a Group exclusively dedicated to Luxury, 
corresponding to a value of €1,245,000 at the award date, based on a value of 
€1,168 per KMU at December 31, 2019, corresponding to a value of €5,840,000 
and (ii) 3,000 KMUs relating to the 2018 Plan awarded at €581 per unit, 
following the major transformation of the Group, with no performance 
condition, corresponding to a value of €1,743,000 at the award date and 
exercised at €1,168 per unit, corresponding to a value of €3,504,000.
In light of the social and economic context following the COVID-19 pandemic, 
at the request of the Group Managing Director and in consultation with the 
Chairman and Chief Executive Officer, the payment of the total amount due 
for 2020 was deferred and carried over to 2021. No amounts in this respect 
were therefore paid in 2020.

Performanceshares 1,719,521(2) - October 1, 2020 Plan: Number of performance shares awarded: 2,825.
The performance condition is based on the achievement of (i) recurring 
operating income, (ii) free cash flow from operations and (iii) recurring 
operating margin targets, as follows:
• if all three performance criteria increase over the three-year vesting period, 

100% of the performance shares will vest;
• if two out of three performance criteria increase over the vesting period, 

75% of the performance shares will vest;
• if one out of the three performance criteria increases over the vesting 

period, 50% of the performance shares will vest; and
• if none of the performance criteria increase over the vesting period, none 

of the performance shares will vest.
Provided that the above-described performance conditions and the service 
condition have been met, the number of vested performance shares will be 
adjusted upward or downward by a maximum proportion of 50%, depending 
on the performance of the Kering share price (difference in price between 
the award date of the plan and the end of the vesting period) relative to 
the performance of a reference index (followed in the same way) over the 
same period. The reference index comprises the shares of the following 
eight listed companies: Burberry, Ferragamo, Hermès, LVMH, Moncler, Prada, 
Richemont and Swatch.

Remunerationpaidin
respectofhisdutiesas
aDirector(Kering)

62,100 71,901

Remunerationpaidin
respectofhisdutiesas
aDirector(subsidiaries)

60,000 60,000

Benefitsinkind 104,744 104,744 Company car, and international health, disability and life insurance.

(1) Amounts paid in 2020 in respect of 2019.
(2) This amount is based on the number of performance shares awarded in 2020, at their fair value at the grant date.
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Eighthresolution

Approvaloftheinformationreferredtoin
ArticleL.22-10-9,IoftheFrenchCommercialCode
relatingtoremunerationpaidduringorawarded
fortheyearendedDecember31,2020tocorporate
officersinrespectoftheirdutiesasDirectors

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings and in application of the 
provisions of Article L. 22-10-34, I of the French Commercial Code, 
the Annual General Meeting, having reviewed the Board of Directors’ 
report on corporate governance, approves the information referred 
to in Article L. 22-10-9, I of the French Commercial Code relating to 
the remuneration and benefits in kind paid during or awarded for 
the year ended December 31, 2020 to corporate officers in respect of 
their duties as Directors, as described in the aforementioned report, 
which is included in the 2020 Universal Registration Document, 
Chapter 4 “Report on corporate governance”, section 4.3 “Report 
on the remuneration paid during or awarded for 2020 to corporate 
officers in respect of their duties (ex-post vote)”.

Ninthresolution

Approvalofthefixed,variableandexceptional
componentsoftotalremunerationandbenefits
inkindpaidduringorawardedfortheyearended
December31,2020toFrançois-HenriPinault,
ChairmanandChiefExecutiveOfficer

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, in application of the 
provisions of Article L. 22-10-34, II of the French Commercial Code, 

and having reviewed the Board of Directors’ report on corporate 
governance, the Annual General Meeting approves the fixed, variable 
and exceptional components of total remuneration and benefits 
in kind paid or awarded to François-Henri Pinault, Chairman and 
Chief Executive Officer, for the year ended December 31, 2020. 
These components are presented in the 2020 Universal Registration 
Document in Chapter 4, “Report on corporate governance”, section 
4.3.1, “Remuneration paid during or awarded for 2020 to the 
Chairman and Chief Executive Officer and the Group Managing 
Director (executive corporate officers) in respect of their duties”.

Tenthresolution

Approvalofthefixed,variableandexceptional
componentsoftotalremunerationandbenefits
inkindpaidduringorawardedfortheyearended
December31,2020toJean-FrançoisPalus,Group
ManagingDirector

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, in application of 
Articles L. 22-10-34, II of the French Commercial Code, and having 
reviewed the Board of Directors’ report on corporate governance, the 
Annual General Meeting approves the fixed, variable and exceptional 
components of total remuneration and benefits in kind paid or 
awarded to Jean-François Palus, Group Managing Director, for the 
year ended December 31, 2020. These components are presented 
in the 2020 Universal Registration Document in Chapter 4, “Report 
on corporate governance”, section 4.3.1, “Remuneration paid during 
or awarded for 2020 to the Chairman and Chief Executive Officer 
and the Group Managing Director (executive corporate officers) in 
respect of their duties”.

Eleventhandtwelfthresolutions:Approvalofthe2021remunerationpolicyforexecutive
corporateofficersandDirectors

Purpose

The purpose of the eleventhresolution is to ask shareholders 
to approve the remuneration policy for executive corporate 
officers (“ex-ante vote”).

In accordance with the provisions of Articles L. 225-37-2 and 
R. 225-29-1 of the French Commercial Code, shareholders are 
invited to approve the principles and criteria for determining, 
allocating and awarding the fixed, variable and, where applicable, 
exceptional components making up total remuneration and 
benefits in kind granted respectively to the Chairman and 
Chief Executive Officer and the Group Managing Director. These 
principles and criteria will be applicable from 2021 and until a 
new remuneration policy is approved by shareholders at a future 
Annual General Meeting.

The purpose of the twelfthresolution is to ask shareholders to 
approve the remuneration policy for Directors (“ex-ante vote”). 
The breakdown of remuneration would continue to be 40% fixed 
(after deducting the special portions allocated to the Chairs of 
the Audit, Remuneration, Appointments and Governance, and 
Sustainability Committees, the special portion corresponding to 
the remuneration of the Committee Vice-Chair, and the special 
portion allocated to the Lead Independent Director for his/her 
role on the Board) and 60% variable.

This policy is described in the report on corporate governance 
presented in sections 4.1 and 4.2 of the 2020 Universal 
Registration Document and set out on pages 16 to 22 of this 
Notice of Meeting.
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Eleventhresolution

Approvaloftheremunerationpolicyforexecutive
corporateofficers

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings and having reviewed the 
Board of Directors’ report on corporate governance, the Annual 
General Meeting, in application of the provisions of Article L. 22-10-8 
of the French Commercial Code, approves the remuneration policy 
for executive corporate officers as described in the aforementioned 
report, which is included in the 2020 Universal Registration 
Document, Chapter 4 “Report on corporate governance”, section 4.1. 
“Remuneration policy applicable to the Chairman and Chief Executive 
Officer and the Group Managing Director (executive corporate officers) 
for 2021, subject to approval by the Annual General Meeting of April 
22, 2021 (ex-ante vote)”.

Twelfthresolution

Approvaloftheremunerationpolicyforcorporate
officersinrespectoftheirdutiesasDirectors

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings and having reviewed the 
Board of Directors’ report on corporate governance, the Annual 
General Meeting, in application of the provisions of Article L. 22-10-8 
of the French Commercial Code, approves the remuneration policy for 
corporate officers in respect of their duties as Directors as described 
in the aforementioned report, which is included in the 2020 Universal 
Registration Document, Chapter 4 “Report on corporate governance”, 
section 4.2 “Remuneration policy applicable to the members of 
the Board of Directors for 2021, subject to approval by the Annual 
General Meeting of April 22, 2021 (ex-ante vote)” (non-executive 
corporate officers).

Thirteenthresolution:Totalannualamountofremunerationallocatedtomembers
oftheBoardofDirectors

Purpose

In the thirteenthresolution, the Board of Directors proposes 
an increase in the total amount of remuneration allocated to 
members of the Board of Directors, unchanged since 2017, to 
€1,400,000 for the current fiscal year and for subsequent years, 
notably to take into account the increase in the number of Board 

members, the special portion allocated to the Sustainability 
Committee Chair, the special portion corresponding to the 
remuneration of the Committee Vice-Chair and the special 
portion allocated to the Lead Independent Director for his/her 
role on the Board. 

Thirteenthresolution

Settingofthetotalannualamountofremuneration
allocatedtomembersoftheBoardofDirectors

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings and having reviewed the 

Board of Directors’ report, the Annual General Meeting resolves that 
the remuneration allocated to Directors for 2021 will be set at a total 
amount of €1,400,000. The Annual General Meeting grants the Board 
of Directors full powers to allocate all or part of this remuneration 
among its members and to set the terms and conditions for said 
allocation.

Fourteenthresolution:AuthorizationfortheBoardofDirectorstotrade
intheCompany’sshares

Purpose

The purpose of the fourteenthresolution is to authorize the 
Board of Directors to purchase Kering shares over a period of 
18 months, save during an offer period, canceling the unused 
part of the prior authorization granted for the same purpose by 
the Annual General Meeting of June 16, 2020. This authorization 
to trade in the Company’s shares would be set at a maximum 
purchase price of €700 and limited to a number of shares 
representing a maximum of 10% of the Company’s share capital.

For information purposes, at March 1, 2021, the Company’s 
share capital consisted of 125,017,916 shares. On this basis, the 
maximum amount of the funds intended for implementation 
of this stock repurchase program would be €8,751,253,700 
corresponding to the purchase of 12,501,791 shares.

The objectives that could be pursued within the scope of these 
transactions involving the purchase by the Company of its 
own shares are defined in the draft resolution and include, in 
particular, the cancellation by the Company of its own shares, the 
allotment of shares to the Company’s employees or corporate 
officers within the scope of free share plans or stock purchase 
option plans, and the acquisition of shares for the purpose of 
ensuring liquidity and maintaining the Company’s share price 
as part of a liquidity agreement, or of retaining the shares and 
where applicable selling, transferring or exchanging them in 
external growth transactions.
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Fourteenthresolution

AuthorizationfortheBoardofDirectorstopurchase,
retainortransfertheCompany’sshares.

Deliberating in accordance with the rules of quorum and majority 
applicable to ordinary general meetings, having reviewed the Board 
of Directors’ report, and in accordance with Articles 241-1 et seq. of 
the AMF General Regulations, the Annual General Meeting:

1. Authorizes the Board of Directors, with the option to 
sub-delegate such authorization under the conditions set by 
law or in the Articles of Association, to purchase or arrange for 
the purchase of the Company’s shares, on one or more occasions, 
at times it considers appropriate, limited to a number of shares 
representing a maximum of 10% of the capital at any time, in 
accordance with Articles L. 225-210 et seq. and L. 22-10-62 
et seq. of the French Commercial Code and Regulation (EU) 
596/2014 of the European Parliament and of the Council of 
April 16, 2014 on market abuse. This percentage will apply to the 
capital adjusted to take into account transactions with regard 
to the capital carried out after this Annual General Meeting (for 
information purposes, at March 1, 2021, this would represent 
12,501,791 shares). In the case of shares purchased under a 
liquidity agreement, (i) the number of shares included for the 
calculation of the 10% ceiling corresponds to the number of 
shares purchased, less any shares sold during the authorization 
period, and (ii) the maximum percentage of shares purchased 
by the Company with the aim of retaining and subsequently 
exchanging them or tendering them as payment in connection 
with an external growth transaction, a merger, demerger or 
contribution, will be limited to 5% of the share capital, at any 
time whatsoever, in accordance with applicable legal provisions. 
Shares acquired by the Company may under no circumstances 
result in it holding, directly or indirectly through subsidiaries, 
more than 10% of its share capital;

2. Resolves that purchases, disposals, exchanges and transfers 
of shares may be made in any way permitted under current 
or future regulations, on all markets, including through 
multilateral trading systems (MTF) or a systematic internalizer 
or over-the-counter, including by acquisition or sale of blocks 
(without limiting the portion of the stock repurchase program 
that may be carried out in this way), such means including the 
implementation of option strategies (purchase and sale of call 
and put options, and all combinations thereof, in accordance 
with the regulations in force), through a public offering at any 
time, except in the case of a third party exchange or tender 
offer for the Company’s shares;

3. Resolves that shares may be purchased, sold, exchanged or 
transferred in order to:

- ensure liquidity or maintain an active secondary share market, 
using an investment services provider acting independently 
under the terms of a liquidity agreement complying with the 
Ethics Charter recognized by the AMF, or

- use all or some of the shares acquired to meet obligations 
related to stock purchase option plans, free share plans (for 
existing shares), the allotment of shares under the French 

statutory profit-sharing plan and any other allotment 
to employees and executive corporate officers, including 
the implementation of savings plans for employees and 
executive corporate officers of the Company and of affiliated 
French or foreign companies under the conditions and in 
accordance with the terms and conditions provided for by 
law, and to transfer or allocate shares to them in accordance 
with applicable laws and regulations in France or any other 
jurisdiction, or

- enable investment or financing by subsequently tendering 
shares (in connection with an exchange, payment or otherwise) 
as part of an external growth transaction, merger, demerger 
or contribution, or

- deliver shares on exercise of rights attached to securities 
carrying rights to shares in the Company through redemption, 
conversion, exchange, presentation of a warrant or negotiation 
in any other way, or

- cancel all or part of the shares acquired under the conditions 
and within the limits provided for in Article L. 22-10-62 of the 
French Commercial Code;

4. Resolves that the maximum purchase price will be set at €700 
per share (or the exchange value of this amount on the same 
date in any other currency), excluding acquisition fees. The 
Annual General Meeting further delegates its power to the Board 
of Directors, with the option to sub-delegate such power under 
the conditions set by law or in the Articles of Association, in 
the event of a change in the par value of the shares, a share 
capital increase by capitalization of reserves, a free share grant, 
or a share split or reverse share split, to adjust this amount to 
account for the impact of these transactions on the share price;

5. Pursuant to Article R. 225-151 of the French Commercial 
Code, sets the total maximum amount of the stock repurchase 
program, authorized above, at €8,751,253,700 (excluding 
acquisition costs) given the maximum purchase price of €700 
per share applicable to the maximum number of 12,501,791 
shares that may theoretically be acquired based on the share 
capital at March 1, 2021 and excluding treasury shares;

6. Grants full powers to the Board of Directors, which may be 
delegated in accordance with the law, to place any and all 
buy and sell orders on or off the market, except during the 
period of an offer for the Company’s shares, use or re-use 
the shares acquired for various objectives in accordance with 
applicable laws and regulations, enter into agreements, in 
particular with a view to keeping registers of share purchases 
and sales, prepare all documents, complete all formalities, 
make all disclosures and filings with the AMF and any other 
bodies of the transactions carried out under this resolution, 
set the terms and conditions for protecting, where appropriate, 
the rights of holders of securities carrying rights to shares 
in the Company and beneficiaries of options in accordance 
with applicable regulations and, generally, do all that will be 
necessary, including signing all sale or transfer agreements, 
entering into liquidity or other agreements, making the relevant 
disclosures and completing all the necessary formalities;
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7. Further grants the Board of Directors full powers, which may be 
delegated under the conditions set by law or in the Articles of 
Association, if the objectives authorized for stock repurchase 
programs were to be extended or supplemented by law or by 
the AMF, to inform the public of any possible changes in the 
program in relation to the changed objectives in accordance 
with applicable laws and regulations;

8. Formally notes that the Board of Directors must inform the 
Annual General Meeting of transactions carried out within the 
scope of this resolution;

9. Sets at 18 months, from the date of this Annual General Meeting, 
the period of validity of this authorization;

10. Formally notes that this authorization cancels, from the 
date of this Annual General Meeting, the unused part of the 
authorization for the same purpose granted to the Board of 
Directors by the Annual General Meeting of June 16, 2020, in 
its sixteenth resolution.

Extraordinary resolutions

Fifteenthresolution:SharecapitalreductionbycancelingsharespurchasedbytheCompany

Purpose

In line with the decisions of previous Annual General Meetings, 
the fifteenthresolution authorizes the Board of Directors to 
cancel all or part of the shares bought back under the stock 
repurchase program authorized by the Annual General Meeting 
and to reduce the share capital under certain conditions.

This authorization is granted for a period of 24 months from 
the date of this Annual General Meeting.

Fifteenthresolution

AuthorizationfortheBoardofDirectorstoreduce
thesharecapitalbycancelingsharespurchasedor
thatwillsubsequentlybepurchasedunderastock
repurchaseprogram

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, and having reviewed 
the Board of Directors’ report and the Statutory Auditors’ special 
report, the Annual General Meeting:

1. Authorizes the Board of Directors, acting at its sole discretion and 
in accordance with the conditions defined in Articles L. 225-209 
et seq. and L. 22-10-62 of the French Commercial Code, on one 
or more occasions, to reduce the share capital, limited to 10% 
of the share capital per 24-month period from the date of this 
Annual General Meeting, adjusted, where applicable, to take 
into account transactions with regard to the capital carried 
out after this Annual General Meeting, by canceling the shares 
that the Company holds or may subsequently hold further to 
the purchases made under Article L. 22-10-62 of the French 
Commercial Code;

2. Resolves that the difference between the purchase price of the 
canceled shares and their par value will be charged against 
“Additional paid-in capital” or any available reserves, including 
the legal reserve, limited to 10% of the capital reduction;

3. Grants the Board of Directors full powers, with the possibility 
to sub-delegate such powers under the conditions set by law 
or in the Articles of Association, acting at its sole discretion, 
to carry out such transactions, in such proportions and at 
such times it considers appropriate, to set their terms and 
conditions, to make all necessary deductions from reserves, 
profits or additional paid-in capital, to record the completion 
thereof, to amend the Articles of Association accordingly and, 
more generally, to take any and all decisions and complete any 
and all formalities;

4. Sets at 24 months, from the date of this Annual General Meeting, 
the period of validity of this authorization;

5. Formally notes that this authorization cancels, from the 
date of this Annual General Meeting, the unused part of the 
authorization for the same purpose granted to the Board of 
Directors by the Annual General Meeting of April 24, 2019, in 
its eleventh resolution.
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Sixteenthtotwenty-secondresolutions:Delegationsoffinancialauthorityinordertodecide
ontheissue,withorwithoutpre-emptivesubscriptionrights,ofsharesand/orsecurities

Purpose

The following resolutions (sixteenth to twenty-second) relate 
to delegations of financial authority. In the past, the Annual 
General Meeting authorized the Board of Directors to choose, 
at any time, from a broad range of securities giving access to 
the share capital, with or without pre-emptive subscription 
rights, the most appropriate financial product for the Group’s 
development needs given the characteristics of the markets at 
that particular time.

In the event of a share capital increase, the Board of Directors 
would first choose a standard transaction with pre-emptive 
subscription rights.

However, circumstances may arise where the cancellation of 
pre-emptive subscription rights may be in the Company’s and 
in its shareholders’ interests and may optimize the issue of 
complex financial instruments.

Overall delegations of authority were granted to the Board 
of Directors at the Annual General Meeting of April 24, 2019 
for a period of 26 months, in order to issue, with or without 
pre-emptive subscription rights, shares or securities giving 
access, immediately or in the future, to the share capital, to the 
exclusion of an issue of preference shares. The Board has not 
used these delegations.

The shareholders are invited to renew these delegations of 
authority and financial authorizations for a period of 26 months 
to enable the Board of Directors to issue securities with a certain 
amount of flexibility depending on the market and the Group’s 
development.

The purpose of the delegation of authority requested in the 
sixteenthresolution is to issue shares and securities giving 
access, immediately or in the future, to the share capital, with 
pre-emptive subscription rights, for a maximum nominal amount 
of €200 million or the exchange value of this amount in the event 
of issues in other currencies.

The purpose of the delegation of authority requested in the 
seventeenthresolution is to authorize the Board of Directors to 
increase the share capital, on one or more occasions, through the 
capitalization of additional paid-in capital, reserves, profits or any 
other sums. The total amount of the share capital increases that 
may be carried out under this resolution will be deducted from 
the overall limit of €200 million set in the sixteenth resolution.

The delegations of authority requested in the eighteenthand
nineteenthresolutions relate to issues of shares and securities 
giving access, immediately or in the future, to the share capital 
without pre-emptive subscription rights. The maximum nominal 
amount of issues carried out under these resolutions is set at 
€50 million. The amount used will be deducted from the overall 
limit of €200 million set in the sixteenth resolution.

The eighteenthresolution proposes that the shareholders 
delegate to the Board the authority to carry out share capital 
increases via the issue(s) of shares or securities giving access, 

immediately or in the future, to the share capital, to the exclusion 
of an issue of preference shares, without pre-emptive subscription 
rights, by public offering (other than an offering to certain 
investors), while the nineteenthresolution proposes that 
the shareholders delegate to the Board the authority to issue 
the same types of instruments, via public offering to certain 
investors as provided for in Article L. 411-2 of the French Monetary 
and Financial Code, namely (i) persons providing portfolio 
management investment services on behalf of third parties 
and (ii) qualified investors or a restricted circle of investors, on 
condition that these investors act on their own account.

The nineteenthresolution would give the Company easier 
access to the market by giving it the flexibility offered by these 
provisions to gain rapid access to qualified investors.

In the event that the option provided for in the eighteenth 
resolution is used, the shareholders could benefit from a priority 
subscription right, for a period and under terms and conditions 
to be set by the Board of Directors on the basis of normal market 
practice.

The twentiethresolution proposes that the shareholders 
authorize the Board of Directors, for the issues set out in the 
two previous resolutions, limited to 5% of the share capital per 
year, to set the issue price as follows: the price will be determined 
by applying a discount of no more than 5% to the weighted 
average price over the last three to ten trading sessions on the 
Euronext Paris regulated stock market preceding the date on 
which the issue price is set.

The purpose of the twenty-firstresolution is to authorize 
the Board of Directors, in accordance with the provisions of 
Articles L. 225-129-2 and L. 255-135-1 of the French Commercial 
Code, to increase, within the limit of 15% of the initial issue, the 
amount of the issues, with or without pre-emptive subscription 
rights for shareholders, authorized in the sixteenth, eighteenth 
and nineteenth resolutions in the event of excess demand by 
investors in respect of such issues.

Like the aforementioned authorizations, this authorization is 
to be granted for a period of 26 months as from this Annual 
General Meeting.

Lastly, the twenty-secondresolution relates to issues in 
consideration for in-kind contributions. The amount used 
under this resolution will be deducted from the overall limit 
of €50 million set for issues without pre-emptive subscription 
rights in the eighteenth resolution.

The Board of Directors may not use the aforementioned 
authorizations from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period unless previously authorized to do so by 
the Annual General Meeting.

A summary of the authorizations sought at this Annual General 
Meeting is presented on page 50.
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Sixteenthresolution

DelegationofauthoritytotheBoardofDirectorsto
issueordinarysharesand/orsecuritiesgivingaccess
totheCompany’ssharecapital,immediatelyand/or
inthefuture,withpre-emptivesubscriptionrights
(exceptduringanofferperiod)

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed 
the Board of Directors’ report and the Statutory Auditors’ special 
report and noting that the share capital has been paid up in full, 
in accordance with the provisions of the French Commercial Code 
(in particular Articles L. 225-129, L. 225-129-2 to L. 225-129-6, 
L. 225-132 to L. 225-134, L. 228-91 et seq. and L. 22-10-49 thereof), 
the Annual General Meeting:

1. Delegates its authority to the Board of Directors, with the 
possibility to sub-delegate such authority under the conditions 
set by law or in the Articles of Association, for a period of 
26 months from the date of this Annual General Meeting, to 
decide on and carry out or authorize, where appropriate, an issue, 
on one or more occasions, in the proportions and at the times 
it considers appropriate, with pre-emptive subscription rights, 
both in France and in other countries and/or on international 
exchanges, of (i) ordinary shares in the Company, and/or 
(ii) securities in the form of shares in the Company carrying 
rights or that may carry rights, by any means, immediately or 
in the future, to other shares in the Company and/or carrying 
rights to the allocation of debt securities and/or (iii) securities 
in the form of debt securities carrying rights or that may carry 
rights, by any means, immediately or in the future, to shares in 
the Company (existing or to be issued) and/or (iv) securities in 
the form of shares in the Company carrying rights or that may 
carry rights, by any means, immediately or in the future, to shares 
(existing or to be issued) and/or debt securities of companies 
of which the Company holds, directly or indirectly, at the time 
of the issue, more than half of the capital and/or (v) securities 
in the form of debt securities of the Company carrying rights 
or that may carry rights, by any means, immediately or in the 
future, to shares (existing or to be issued) of companies of 
which the Company holds, directly or indirectly, at the time of 
the issue, more than half of the capital;

2. Resolves that this delegation of authority will expressly exclude 
issuing preference shares or any other securities giving access, 
immediately or in the future, to preference shares;

3. Resolves that the maximum nominal amount of the share 
capital increases that may be carried out under this delegation 
of authority is set at €200,000,000, it being specified that (i) this 
limit will be raised, where applicable, by the nominal amount 
of any additional shares that may be issued in respect of 
adjustments made in order to preserve, in accordance with laws 
and regulations and, where applicable, contractual provisions 
setting out other circumstances for adjustments, the rights 
of holders of securities giving access to the share capital or 
beneficiaries of stock options or free shares and (ii) this limit 
represents the maximum overall nominal amount of the share 
capital increases that may be carried out under this delegation 
of authority and the delegations granted in the eighteenth, 
nineteenth, twenty-first and twenty-second resolutions and 
that the total nominal amount of the share capital increases 
carried out under these resolutions will count towards this 
overall limit;

4. In the event of the use by the Board of Directors of this delegation 
of authority:

- resolves that the issue(s) will be reserved first and foremost 
for shareholders who may subscribe to the shares to which 
they are entitled as of right in proportion to the number of 
shares they then hold and formally notes that the Board of 
Directors may grant a right for shareholders to subscribe for 
excess shares if they so wish,

- resolves that if subscriptions to which the shareholders are 
entitled as of right and, as applicable, for any excess shares for 
which they may wish to subscribe do not account for the entire 
issue of shares or securities as defined above, the Board of 
Directors may use the different options provided by law, in the 
order it considers appropriate, including offering all or some 
of the shares to the public or, in the case of securities giving 
access to the share capital, offering unsubscribed securities in 
France or other countries and/or on the international market,

- resolves that warrants to subscribe for shares in the Company 
may be issued by way of a subscription offer under the 
conditions described above, but also by free allocation to 
holders of existing shares,

- resolves that in the event of the free allocation of stand-alone 
share subscription warrants, the Board of Directors may decide 
that fractional allotment rights will not be negotiable and that 
the corresponding securities will be sold,

- formally notes that this delegation of authority ipso facto 
implies that shareholders waive, in favor of holders of 
securities giving access to the Company’s share capital, 
their pre-emptive subscription right to shares to which such 
securities will confer entitlement;

5. Resolves that the Board of Directors will have full powers, with 
the possibility to sub-delegate such powers under the conditions 
set by law or in the Articles of Association, to implement this 
delegation of authority, to set the conditions for the share 
issue, subscription and payment, record the completion of 
capital increases resulting therefrom and amend the Articles 
of Association and in particular to:

- decide, if necessary, the terms of exercise of the rights attached 
to the shares or securities giving access to the share capital, 
determine the arrangements for exercising the rights, if 
appropriate, of conversion, exchange, redemption, including 
by delivery of Company assets such as securities already 
issued by the Company,

- set (possibly retroactively) the dividend entitlement date for 
the securities to be issued,

- decide, if debt instruments are issued, whether or not they 
are subordinated (and, if relevant, their subordination level, 
in accordance with the provisions of Article L. 228-97 of the 
French Commercial Code), set their interest rate (i.e., fixed 
or variable interest rate, zero coupon rate or indexed rate), 
their term (fixed or indefinite), the other terms and conditions 
of issue (including whether to confer guarantees or other 
collateral on the instruments) and amortization method 
(including redemption by delivery of assets of the Company),

- at its sole initiative, make all necessary deductions from the 
additional paid-in capital account(s) and in particular those 
for costs incurred during the issue process,

- set and make all adjustments intended to take into account 
the impact of transactions on the Company’s share capital, 
particularly in the event of a change in the par value of shares, 
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an increase in capital by capitalization of reserves, free share 
issues, share split or reverse share split, distribution of reserves 
or any other assets, redemption of the share capital, or any 
other transaction with regard to equity, and set the terms and 
conditions under which the rights of holders of securities 
giving access to the share capital will be preserved, where 
applicable, and

- generally, enter into agreements, in particular in order to 
successfully complete the contemplated issues, take such 
measures and decisions and carry out such formalities as may 
be appropriate for the issue, listing and financial servicing 
of securities issued pursuant to this delegation of authority 
and the exercise of the rights associated therewith and all 
formalities following the capital increases;

6. Resolves that the Board of Directors may not use this delegation 
of authority from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period, unless previously authorized to do so 
by the Annual General Meeting;

7. Resolves to cancel, from the date of this Annual General Meeting, 
the unused part of the delegation of authority for the same 
purpose granted to the Board of Directors by the Annual General 
Meeting of April 24, 2019 in its twelfth resolution.

Seventeenthresolution

DelegationofauthoritytotheBoardofDirectorsto
decidetoincreasethesharecapitalbycapitalizing
reserves,profitsoradditionalpaid-incapital(except
duringanofferperiod)

Deliberating as an extraordinary general meeting in accordance with 
the rules of quorum and majority applicable to ordinary general 
meetings, having reviewed the Board of Directors’ report, and in 
accordance with the provisions of the French Commercial Code 
(in particular Articles L. 225-129, L. 225-129-2 to L. 225-129-6, 
L. 225-130, L. 22-10-49 and L. 22-10-50 thereof), the Annual General 
Meeting:

1. Delegates its authority to the Board of Directors, with the 
possibility to sub-delegate such authority under the conditions 
set by law or in the Articles of Association, for a period of 
26 months from the date of this Annual General Meeting, to 
decide to increase the share capital, on one or more occasions, 
at the times and on the terms and conditions it considers 
appropriate, through the capitalization of reserves, profits, or 
additional paid-in capital or other amounts the capitalization 
of which is permitted by law and by the Articles of Association, 
by granting free shares or increasing the par value of existing 
shares or by combining these two methods;

2. Resolves that the Board of Directors may decide that fractional 
rights will not be transferable and that the corresponding shares 
will be sold; the proceeds from the sale will be distributed to 
the holders of the rights no later than 30 days after the date of 
entry in their account of the whole number of shares granted;

3. Resolves that the amount of share capital increases that could 
be carried out under this delegation of authority will not exceed 
the total maximum amounts that can be capitalized and more 
generally will not be higher than the maximum nominal overall 
limit for share capital increases of €200,000,000 set in the 
sixteenth resolution of this Annual General Meeting or, where 
applicable, than the amount of the overall limit provided for by 

a resolution of the same kind that might replace that resolution 
during the period of validity of this delegation of authority;

4. Formally notes that this limit is set without taking into account 
the nominal amount of the ordinary shares of the Company that 
may be issued in respect of adjustments made to preserve, in 
accordance with laws and regulations and, where applicable, 
contractual provisions setting out other circumstances for 
adjustments, the rights of holders of securities giving access 
to the share capital or beneficiaries of stock options or free 
shares;

5. Resolves that the Board of Directors will have full powers, with 
the possibility to sub-delegate such powers under the conditions 
set by law or in the Articles of Association, to implement this 
delegation of authority, to set the conditions of the issue, record 
the completion of capital increases resulting therefrom and 
amend the Articles of Association and in particular to:

- define all the terms and conditions of the authorized 
transactions, including setting the amount and nature of 
the amounts to be capitalized, determining the number of 
new shares in the Company to be issued and/or the amount 
by which the par value of existing shares comprising the share 
capital will be increased, and setting the date (which may be 
retroactive) from which dividend rights will be attached to 
the new shares or the date on which the increase in the par 
value will take effect,

- at its sole initiative, make all necessary deductions from the 
additional paid-in capital account(s) and in particular those 
for costs incurred during the issue process,

- resolve, in accordance with the provisions of Articles L. 225-103 
and L. 22-10-50 of the French Commercial Code, in the event 
of a free allocation of shares, that:

(i) fractional rights will not be transferable and that the 
corresponding shares will be sold; proceeds from the 
sale will be distributed to the holders of the rights, in 
accordance with the law and regulations,

(ii) make all adjustments intended to take into account the 
impact of transactions on the Company’s share capital, 
particularly in the event of a change in the par value of the 
shares, a share capital increase by capitalizing reserves, 
a free share issue, share split or reverse share split, 
distribution of reserves or any other assets, redemption 
of the share capital, or any other transaction with regard 
to equity, and set the terms and conditions under which 
the rights of holders of securities giving access to the 
share capital will be preserved, where applicable;

- and generally, enter into agreements, in particular in order 
to successfully complete the contemplated issues, take such 
measures and decisions and carry out such formalities as may 
be appropriate for the issue, listing and financial servicing of 
securities issued pursuant to this delegation of authority and 
the exercise of the rights associated therewith or the rights 
arising out of the capital increases;

6. States that the Board of Directors may not use this delegation 
of authority from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period, unless previously authorized to do so 
by the Annual General Meeting;

7. Resolves to cancel, from the date of this Annual General Meeting, 
the unused part of the delegation of authority for the same 
purpose granted to the Board of Directors by the Annual General 
Meeting of April 24, 2019 in its thirteenth resolution.
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Eighteenthresolution

DelegationofauthoritytotheBoardofDirectors
toissueordinarysharesand/orsecuritiesgiving
accesstotheCompany’ssharecapital,immediately
and/orinthefuture,bypublicoffering(otherthan
asprovidedforinArticleL.411-2,IIoftheFrench
MonetaryandFinancialCode)withoutpre-emptive
subscriptionrights(exceptduringanofferperiod)

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ special report, 
and in accordance with the provisions of the French Commercial 
Code (in particular Articles L. 225-129, L. 225-129-2 to L. 225-129-6, 
L. 225-132, L. 225-135, L. 225-136, L. 228-91 et seq., L. 22-10-49, 
L. 22-10-51, L. 22-10-52 and L. 22-10-54 thereof), the Annual 
General Meeting:

1. Delegates its authority to the Board of Directors, with the 
possibility to sub-delegate such authority under the conditions set 
by law or in the Articles of Association, for a period of 26 months 
from the date of this Annual General Meeting, to decide on and 
carry out or authorize, where appropriate, an issue, on one or 
more occasions, in the proportions and at the times it considers 
appropriate, by public offering (other than as provided for in 
Article L. 411-2 of the French Monetary and Financial Code), 
both in France and in other countries and/or on international 
exchanges, of (i) ordinary shares in the Company, and/or 
(ii) securities in the form of shares in the Company carrying 
rights or that may carry rights, by any means, immediately or 
in the future, to other shares in the Company and/or carrying 
rights to the allocation of debt securities and/or (iii) securities 
in the form of debt securities carrying rights or that may carry 
rights, by any means, immediately or in the future, to shares 
in the Company (existing or to be issued) and/or (iv) securities 
in the form of shares in the Company carrying rights or that 
may carry rights, by any means, immediately or in the future, 
to shares (existing or to be issued) and/or debt securities of 
companies of which the Company holds, directly or indirectly, 
at the time of the issue, more than half of the capital and/or  
(v) securities in the form of debt securities of the Company 
carrying rights or that may carry rights, by any means, 
immediately or in the future, to shares (existing or to be issued) 
of companies of which the Company holds, directly or indirectly, 
at the time of the issue, more than half of the capital;

2. States that, in accordance with Article L. 22-10-54 of the 
French Commercial Code, the new shares may be issued as 
consideration for shares received by the Company as part of 
a public exchange offer or a mixed public offer carried out in 
France or in any other country, pursuant to local rules, with 
regard to shares of another company of which the shares are 
admitted for trading on a regulated market of a State that is a 
party to the Agreement on the European Economic Area or a 
member of the Organisation for Economic Co-operation and 
Development;

3. Resolves that this delegation of authority will expressly exclude 
issuing preference shares or any other securities carrying rights 
to preference shares;

4. Resolves that the total nominal amount of the share capital 
increases that may be carried out immediately or in the future 
under this delegation of authority may not exceed €50,000,000 
or the exchange value of that amount on the date of the 
decision to issue securities, it being specified that (i) to this 
amount will be added, if relevant, the nominal amount of the 
additional shares to be issued, in respect of adjustments made 
to preserve, in accordance with applicable laws and regulations 
and, where applicable, contractual provisions setting out other 
circumstances for adjustments, the rights of holders of securities 
giving access to the share capital or beneficiaries of stock 
options or free shares, (ii) this limit constitutes a sub-limit 
representing the maximum overall nominal amount of the 
share capital increases to be carried out under the nineteenth, 
twenty-first and twenty-second resolutions of this Annual 
General Meeting and (iii) this limit on the overall nominal 
amount of share capital increases will be deducted from the 
maximum nominal overall limit for share capital increases of 
€200,000,000 set in the sixteenth resolution of this Annual 
General Meeting or, where applicable, from the amount of the 
overall limit provided for by a resolution of the same kind that 
might replace that resolution during the period of validity of 
this delegation of authority;

5. Resolves to cancel shareholders’ pre-emptive subscription 
rights to the securities to be issued under this delegation of 
authority;

6. Resolves that if subscriptions from shareholders and the public 
do not account for the entire issue of shares and/or securities 
as defined above, then the Board of Directors may make use 
of one or more of the following options, in the order that it 
deems appropriate:

- restrict, where appropriate, the issue to the amount of the 
subscriptions made in accordance with the law in force when 
this delegation of authority is exercised,

- freely allocate all or some of the unsubscribed securities 
among persons of its choice;

7. Formally notes that, in compliance with the provisions of 
Article L. 225-132 of the French Commercial Code, this 
delegation of authority ipso facto implies that the shareholders 
waive, in favor of holders of securities carrying rights to shares 
in the Company that may be issued, their pre-emptive rights 
to subscribe for the shares to which these securities confer a 
right (including in the event that shares relating to securities 
giving access to the Company’s share capital are issued, in 
accordance with Article L. 228-93 of the French Commercial 
Code, by a company of which the Company holds directly or 
indirectly more than half of the capital);

8. Formally notes that, in accordance with Article L. 22-10-52 of 
the French Commercial Code:

- the issue price of the shares issued directly will be at least 
equal to the minimum authorized by the regulatory provisions 
applicable on the date of the share issue (i.e., currently, the 
weighted average price over the three trading sessions prior to 
the public offering within the meaning of European Regulation 
2017/1129 of June 14, 2017, less a discount of up to 5%, after 
adjustment of this amount, if any, to take into account any 
difference in the dividend entitlement date),
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- the issue price of securities giving access to the Company’s 
share capital (immediately or in the future) will be such that 
the amount received immediately by the Company, plus, where 
applicable, the amount likely to be received subsequently by 
the Company, will be, for each ordinary share issued as a result 
of the issue of these securities, at least equal to the amount 
referred to in the previous paragraph after adjustment of 
this amount, if any, to take into account any difference in the 
dividend entitlement date;

9. Resolves that the Board of Directors will have full powers, with 
the possibility to sub-delegate such powers under the conditions 
set by law or in the Articles of Association, to implement this 
delegation of authority, to set the conditions for the share 
issue, subscription and payment, record the completion of 
capital increases resulting therefrom and amend the Articles 
of Association and in particular to:

- determine, in the event of a priority subscription period, the 
conditions for subscription of securities, it being specified 
that this subscription priority will not entail the creation of 
negotiable rights, but that the right to subscribe to the shares 
to which shareholders are entitled as of right and to subscribe 
for excess shares may be exercised if deemed appropriate by 
the Board of Directors,

- decide, if necessary, the terms of exercise of the rights attached 
to the shares or securities giving access to the share capital, 
determine the arrangements for exercising the rights, if 
appropriate, of conversion, exchange, redemption, including 
by delivery of Company assets such as securities already 
issued by the Company,

- set (possibly retroactively) the dividend entitlement date for 
the securities to be issued,

- where securities are issued as consideration for securities 
received in the scope of a public exchange offer or a mixed 
public offer, set the exchange ratio and, where applicable, 
the amount of the cash adjustment to be paid; record the 
number of securities tendered in the exchange; determine 
the issue dates and terms and conditions of issue, particularly 
the price and the dividend entitlement date of new shares, 
or, where applicable, those of the securities giving access, 
immediately or in the future, to the Company’s capital; set 
the terms and conditions of issue; and record the difference 
between the issue price of the new shares and their par value 
in a contribution premium account in balance sheet liabilities, 
to which all shareholders shall have rights,

- decide, if debt instruments are issued, whether or not they 
are subordinated (and, if relevant, their subordination level, 
in accordance with the provisions of Article L. 228-97 of the 
French Commercial Code), set their interest rate (i.e., fixed 
or variable interest rate, zero coupon rate or indexed rate), 
their term (fixed or indefinite), the other terms and conditions 
of issue (including whether to confer guarantees or other 
collateral on the instruments) and amortization method 
(including redemption by delivery of assets of the Company),

- at its sole initiative, make all necessary deductions from the 
additional paid-in capital account(s) and in particular those 
for costs incurred during the issue process,

- set and make all adjustments intended to take into account 
the impact of transactions on the Company’s share capital, 
particularly in the event of a change in the par value of shares, 
an increase in capital by capitalization of reserves, a free share 
issue, share split or reverse share split, distribution of reserves 
or any other assets, redemption of the share capital, or any 
other transaction with regard to equity or capital (including 
by way of a public offering and/or in the event of a change 

of control), and set the terms and conditions under which 
the rights of holders of securities giving access to the share 
capital will be preserved, where applicable,

- generally, enter into agreements, in particular in order to 
successfully complete the contemplated issues, take such 
measures and decisions and carry out such formalities as may 
be appropriate for the issue, listing and financial servicing 
of securities issued pursuant to this delegation of authority 
and the exercise of the rights associated therewith and all 
formalities following the capital increases;

10. Resolves that the Board of Directors may not use this delegation 
of authority from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period, unless previously authorized to do so 
by the Annual General Meeting;

11. Resolves to cancel, from the date of this Annual General Meeting, 
the unused part of the delegation of authority for the same 
purpose granted to the Board of Directors by the Annual General 
Meeting of April 24, 2019 in its fourteenth resolution.

Nineteenthresolution

DelegationofauthoritytotheBoardofDirectors
toissueordinarysharesand/orsecuritiescarrying
rightstosharesintheCompanyorcarryingrights
totheallotmentofdebtsecuritiesand/orsecurities
carryingrightstosharesintheCompanytobe
issued,withoutpre-emptivesubscriptionrights,
toqualifiedinvestorsortoarestrictedcircleof
investorswithinthescopeofapublicofferingas
providedforinArticleL.411-2,1°oftheFrench
MonetaryandFinancialCode(exceptduringanoffer
period)

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed 
the Board of Directors’ report and the Statutory Auditors’ special 
report, and in accordance with Article L. 411-2, 1° of the French 
Monetary and Financial Code and the French Commercial Code (in 
particular Articles L. 225-129, L. 225-129-2, L. 225-132, L. 225-135, 
L. 225-136, L. 228-91 et seq., L. 22-10-51 and L. 22-10-52), the 
Annual General Meeting:

1. Delegates its authority to the Board of Directors, with the 
possibility to sub-delegate such authority under the conditions 
set by law or in the Articles of Association, for a period of 
26 months from the date of this Annual General Meeting, to 
decide on and carry out an issue by the Company, on one or 
more occasions, both in France and in other countries and/or 
on international exchanges, by way of an offering as defined in 
Article L. 411-2, 1° of the French Monetary and Financial Code, 
of shares and/or securities carrying rights, immediately or in the 
future (including stand-alone share subscription warrants, with 
or without consideration, either in euros or in foreign currency, 
or in any other units of account defined with reference to a 
basket of currencies, by subscription in cash, in exchange for 
debt, by conversion, exchange, redemption, presentation of a 
warrant or in any other way) to shares in the Company and/or, 
in accordance with Article L. 228-93 of the French Commercial 
Code, to shares in any company of which it holds, directly or 
indirectly, more than half of the capital;

2. Resolves that this delegation of authority will expressly exclude 
issuing preference shares or any other securities carrying rights 
to preference shares;



Notice of Meeting 2021 - KERING— 42

Draftresolutionsandpurposesforresolutions

3. Resolves that the total nominal amount of the share capital 
increases that may be carried out immediately or in the future 
under this delegation of authority may not exceed €50,000,000 
or the exchange value of that amount, to which will be added, 
if relevant, the nominal amount of the additional shares to 
be issued to preserve the rights of holders of securities giving 
a right to shares, it being specified that the nominal amount 
of the share capital increases carried out by public offering, 
as defined in Article L. 411-2, 1° of the French Monetary and 
Financial Code, may not in any event exceed 20% of the share 
capital per year (as assessed on the issue date) in accordance 
with Article L. 225-136, 2° of the French Commercial Code;

4. States that the maximum nominal amount of the share capital 
increases that may be carried out immediately or in the future 
under this delegation of authority will be deducted from the 
nominal amount of the overall sub-limit for share capital 
increases of €50,000,000 set in the eighteenth resolution, 
which in turn will be deducted from the maximum nominal 
overall limit for share capital increases of €200,000,000 set 
in the sixteenth resolution of this Annual General Meeting or, 
where applicable, from the amount of the overall limits provided 
for by resolutions of the same kind that might replace these 
resolutions during the period of validity of these delegations;

5. Resolves, in accordance with Articles L. 225-135 L. 225-136, 
L. 22-10-51 and L. 22-10-52 of the French Commercial Code, 
to cancel shareholders’ pre-emptive subscription rights to the 
securities to be issued under this delegation of authority;

6. Resolves that if subscriptions do not account for the entire 
issue of shares and/or securities as defined above, then the 
Board of Directors may restrict the issue to the amount of the 
subscriptions made, where applicable, subject to the condition 
that the subscriptions amount to at least three-quarters of the 
issue as initially decided;

7. Notes that, in accordance with the provisions of Article L. 225-132 
of the French Commercial Code, this delegation of authority 
ipso facto implies that the shareholders waive, in favor of 
holders of securities carrying rights to shares in the Company 
that might be issued, their pre-emptive rights to subscribe for 
the shares to which these securities confer a right (including 
in the event that shares relating to securities giving access to 
the Company’s share capital are issued, in accordance with 
Article L. 228-93 of the French Commercial Code, by a company 
of which the Company holds directly or indirectly more than 
half of the capital);

8. Formally notes that, in accordance with Article L. 22-10-52 of 
the French Commercial Code:

- the issue price of the shares issued directly will be at least 
equal to the minimum authorized by the regulatory provisions 
applicable on the date of the share issue (i.e., currently, the 
weighted average price over the three trading sessions prior to 
the public offering within the meaning of European Regulation 
2017/1129 of June 14, 2017, less a discount of up to 5%, after 
adjustment of this amount, if any, to take into account any 
difference in the dividend entitlement date),

- the issue price of securities giving access to the Company’s 
share capital (immediately or in the future) will be such that 
the amount received immediately by the Company, plus, where 
applicable, the amount likely to be received subsequently by 
the Company, will be, for each ordinary share issued as a result 
of the issue of these securities, at least equal to the amount 
referred to in the previous paragraph after adjustment of 

this amount, if any, to take into account any difference in the 
dividend entitlement date;

9. Grants to the Board of Directors, with the possibility to 
sub-delegate said powers in accordance with the law or the 
Articles of Association, the same powers as those defined in 
paragraph 9 of the eighteenth resolution;

10. Resolves that the Board of Directors may not use this delegation 
of authority from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period, unless previously authorized to do so 
by the Annual General Meeting;

11. Resolves to cancel, from the date of this Annual General Meeting, 
the unused part of the delegation of authority for the same 
purpose granted to the Board of Directors by the Annual General 
Meeting of April 24, 2019 in its fifteenth resolution.

Twentiethresolution

AuthorizationfortheBoardofDirectorstosetthe
issuepriceofordinarysharesand/orsecurities
givingaccesstothesharecapitalundercertain
termsandconditions,limitedto5%oftheshare
capitalperyear,inthecontextofanincreasein
capitalbyissuingshareswithoutpre-emptive
subscriptionrights

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ special report, 
and in accordance with Articles L. 225-129-2 and L. 22-10-52 of the 
French Commercial Code, the Annual General Meeting:

1. Authorizes the Board of Directors, with the possibility to 
sub-delegate such authority under the conditions set by law 
or in the Articles of Association, for the issues decided under the 
eighteenth and nineteenth resolutions of this Annual General 
Meeting and limited to 5% of the share capital per year (as 
assessed on the issue date) over a one-year period, to depart 
from the terms and conditions for setting the issue price of the 
shares under the following conditions:

- the price will be determined by applying a discount of no more 
than 5% to the weighted average price over the last three to 
ten trading sessions on the Euronext Paris regulated stock 
market preceding the date on which the issue price is set,

- the issue price of securities giving access to the Company’s 
share capital (immediately or in the future) will be such that 
the amount received immediately by the Company, plus, where 
applicable, the amount likely to be received subsequently 
by the Company, will be, for each share issued as a result of 
the issue of these securities, at least equal to the amount 
referred to in the previous paragraph after adjustment of 
this amount, if any, to take into account any difference in the 
dividend entitlement date;

2. Formally notes that, if the Board of Directors were to use this 
authorization, it would need to prepare an additional report, 
to be verified by the Statutory Auditors, describing the final 
conditions of the transaction and providing the necessary 
information for assessing the impact thereof on shareholders;

3. Resolves to cancel, from the date of this Annual General Meeting, 
the unused part of the delegation of authority for the same 
purpose granted to the Board of Directors by the Annual General 
Meeting of April 24, 2019 in its sixteenth resolution.
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Twenty-firstresolution

DelegationofauthoritytotheBoardofDirectors
toincreasethenumberofordinarysharesor
securitiestobeissuedintheeventofasharecapital
increasewithorwithoutpre-emptivesubscription
rightslimitedto15%oftheinitialissueundertaken
pursuanttothesixteenth,eighteenthand
nineteenthresolutions

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ special report, 
and in accordance with Articles L. 225-129-2 and L. 225-135-1 of 
the French Commercial Code, the Annual General Meeting:

1. Delegates its authority to the Board of Directors, with the 
possibility to sub-delegate such authority under the conditions 
set by law or in the Articles of Association, to decide to increase 
the number of shares and/or securities to be issued in the 
event of a share capital increase, with or without pre-emptive 
subscription rights, carried out under the sixteenth, eighteenth 
and nineteenth resolutions of this Annual General Meeting, 
at the same price as that of the initial issue, within the time 
limits and other limits provided for by applicable regulations 
on the issue date (i.e., currently within 30 days of the end of 
the subscription period within the limit of 15% of the original 
issue), and in particular with a view to granting an over-allotment 
option in accordance with accepted market practice;

2. Resolves that the nominal amount of the share capital increases 
that may be carried out under this resolution will be deducted 
from the limit stated in the resolution under which the initial 
issue was decided (sixteenth, eighteenth or nineteenth 
resolution) and from the maximum nominal overall limit for 
share capital increases of €200,000,000 set in the sixteenth 
resolution of this Annual General Meeting or, where applicable, 
from the amount of the overall limits provided for by resolutions 
of the same kind that might replace these resolutions during 
the period of validity of this delegation;

3. Sets at 26 months, from the date of this Annual General Meeting, 
the period of validity of this delegation of authority;

4. Formally notes that this delegation cancels, from the date of 
this Annual General Meeting, the unused part of the delegation 
for the same purpose granted to the Board of Directors by the 
Annual General Meeting of April 24, 2019, in its seventeenth 
resolution.

Twenty-secondresolution

DelegationofpowerstotheBoardofDirectors
toissueordinarysharesand/orsecuritiesgiving
accesstotheCompany’ssharecapitalinpayment
forin-kindcontributionsgrantedtotheCompany
comprisingsharesintheCompanyorsecurities
givingaccesstothesharecapital,limitedto10%of
thesharecapital(exceptduringanofferperiod)

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed the 
Board of Directors’ report and the Statutory Auditors’ special report, 
and in accordance with Article L. 22-10-53 of the French Commercial 
Code, the Annual General Meeting:

1. Delegates powers to the Board of Directors, with the possibility 
to sub-delegate such powers under the conditions set by law or 

in the Articles of Association, to decide on and carry out an issue, 
on one or more occasions, of ordinary shares and/or securities 
carrying rights, immediately or in the future, to shares in the 
Company, without pre-emptive subscription rights, in payment 
for in-kind contributions granted to the Company comprising 
shares in the Company or securities giving access to the 
share capital of other companies, where the provisions of 
Article L. 22-10-54 of the French Commercial Code are not 
applicable. In accordance with the law, the Board of Directors will 
rule on the report of the Contribution Appraiser(s), in accordance 
with the provisions of Articles L. 225-147 and L. 22-10-53 of the 
French Commercial Code, on the valuation of the contributions 
and the granting of specific advantages;

2. Formally notes that this delegation ipso facto implies that 
the shareholders waive, immediately or in the future, their 
pre-emptive subscription rights to the ordinary shares to 
which the securities issued on the basis of this delegation 
may confer a right in favor of holders of securities giving access 
to the Company’s share capital issued under this delegation of 
authority;

3. Resolves that the nominal amount of the Company’s share 
capital increase resulting from the issue of securities set out in 
the above paragraph will be deducted from the nominal amount 
of the overall sub-limit of €50,000,000 set in the eighteenth 
resolution, it being specified that this sub-limit (i) is set without 
taking into account the consequences on the capital amount of 
the adjustments made to preserve, in accordance with laws and 
regulations and, where applicable, contractual provisions setting 
out other circumstances for adjustments, the rights of holders 
of securities giving access to the share capital or beneficiaries 
of stock options or free shares and (ii) will be deducted from 
the maximum nominal overall limit for share capital increases 
of €200,000,000 set in the sixteenth resolution of this Annual 
General Meeting;

4. Resolves that the Board of Directors will have full powers, 
in particular, to (i) determine the nature and number of the 
securities to be created, their features and how they will be 
issued, (ii) approve the assessed contributions, and record the 
completion thereof, (iii) deduct any costs, charges and expenses 
from the premiums with the balance being allocated by the 
Board of Directors or the Ordinary General Meeting, (iv) increase 
the share capital, amend the Articles of Association accordingly, 
and, (v) generally, enter into agreements, in particular in order 
to successfully complete the contemplated issues, take such 
measures and decisions and carry out such formalities as may 
be appropriate for the issue, listing and financial servicing of the 
securities issued pursuant to this delegation of powers and the 
exercise of the rights associated therewith and all formalities 
following the share capital increases;

5. States that the Board of Directors may not use this delegation 
of authority from the date of the filing of a proposed public 
tender offer for the Company’s shares by a third party until the 
end of the offer period unless previously authorized to do so 
by the Annual General Meeting;

6. Sets at 26 months, from the date of this Annual General Meeting, 
the period of validity of this delegation of authority;

7. Formally notes that this delegation cancels, from the date of 
this Annual General Meeting, the unused part of the delegation 
for the same purpose granted to the Board of Directors by the 
Annual General Meeting of April 24, 2019, in its eighteenth 
resolution.
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Twenty-thirdresolution:Accesstothecapitalforemployees

Purpose

When a proposed resolution aimed at authorizing a share capital 
increase by delegating authority to the Board of Directors is 
submitted to the Extraordinary General Meeting, the shareholders 
are required to make a decision with regard to a proposed 
resolution authorizing a share capital increase reserved for 
employees who are members of an employee savings plan.

Therefore, the twenty-thirdresolution authorizing the Board of 
Directors to issue shares and/or other securities that are reserved 
for employees who are members of an employee savings plan 
is submitted for the approval of the Annual General Meeting. 

The total number of shares that may be issued pursuant to the 
authorization requested from the Annual General Meeting is 
capped at 1% of the share capital at the date of this Meeting. 

The ratio of this limit to the share capital as recorded at the close 
of this Annual General Meeting remains unchanged from that 
submitted to the Combined General Meeting of April 24, 2019.

This authorization, which is not recommended by the Board of 
Directors, would be granted for a period of 26 months from the 
date of this Annual General Meeting.

Twenty-thirdresolution

DelegationofauthoritytotheBoardofDirectors
todecidetoincreasethesharecapitalbyissuing
ordinarysharesorothersecuritiesgivingaccess
tothesharecapitalreservedforemployeesor
formeremployeeswhoaremembersofoneormore
employeesavingsplan(s),withoutpre-emptive
subscriptionrights

Deliberating in accordance with the rules of quorum and majority 
applicable to extraordinary general meetings, having reviewed 
the Board of Directors’ report and the Statutory Auditors’ special 
report, and in accordance with Articles L. 225-129-2, L. 225-129-6, 
L. 225-138-1 and L. 228-91 et seq. of the French Commercial Code 
and Articles L. 3332-18 to L. 3332-24 of the French Labor Code 
(Code de travail), the Annual General Meeting:

1. Authorizes the Board of Directors, with the possibility to 
sub-delegate such authorization in accordance with the law 
or the Articles of Association, acting at its sole discretion, 
on one or more occasions, to increase the share capital by a 
maximum of 1% at the date of this Meeting, by issuing shares 
or other securities giving access to the capital reserved for 
employees and former employees who are members of one 
or more employee savings plan(s) (or members of any other 
plan for whom Articles L. 3332-1 et seq. of the French Labor 
Code or any similar law or regulation allow a share capital 
increase to be reserved under equivalent conditions) established 
within a French or foreign company or group of companies 
within the scope of consolidation of the Company pursuant 
to Article L. 3344-1 of the French Labor Code;

2. Resolves that the issue price of new shares or securities to be 
issued under this resolution will be determined in accordance 
with Articles L. 3332-18 et seq. of the French Labor Code, it 
being specified that the discount set in accordance with the 
aforementioned Articles L. 3332-18 et seq. may not exceed 
30% of the Reference Price (as defined hereinafter) or 40% of 
the Reference Price where the vesting period of the plan set 
under Articles L. 3332-25 and L. 3332-26 of the same Code 
is greater than or equal to ten years. For the purposes of this 
paragraph, the Reference Price means the average price of the 
Kering share on the Euronext Paris regulated market during 

the 20 trading days preceding the date of the decision setting 
the opening date of the subscription period for members of 
a company or group savings plan (or similar plan). However, 
the shareholders expressly authorize the Board of Directors, 
should they deem it appropriate, when implementing this 
delegation of authority, to reduce or cancel the amount of 
the aforementioned discounts on a case-by-case basis due 
to legal, tax, or social security constraints applicable outside 
France, in certain countries in which the Kering group entities 
participating in the share capital increases are located;

3. Resolves that this delegation of authority entails the cancellation 
of the shareholders’ pre-emptive subscription right in respect of 
the shares issued pursuant to this authorization, and in respect 
of other securities giving access immediately or in the future to 
the share capital, or to those securities to which they will grant 
entitlement, in favor of the employees and former employees 
mentioned above, for whom they are reserved. Shareholders 
waive their right to any free allocation of shares or securities 
giving access to the share capital and issued pursuant to this 
resolution;

4. Resolves that the Board of Directors will have full powers, 
with the possibility to sub-delegate said powers under the 
conditions set by law or in the Articles of Association, to grant 
newly issued or existing shares or securities giving access to the 
Company’s share capital to the beneficiaries referred to above, 
in addition to shares or securities giving access to the capital 
subscribed for in cash, to replace all or part of the discount on 
the Reference Price referred to above and/or the Company’s 
contribution, provided that the benefit resulting from this grant 
remains within the statutory and regulatory limits pursuant to 
Articles L. 3332-1 to L. 3332-21 of the French Labor Code;

5. States that no share capital increase may exceed the amount 
of the shares subscribed by employees and former employees, 
individually or via an employee investment fund (fonds commun 
de placement d’entreprise) or via an investment fund where the 
fund itself is an investment company (société d’investissement 
à capital variable – SICAV) governed by Article L. 214-166 of the 
French Monetary and Financial Code or any other structure 
or entity as may be permitted under the applicable legal or 
regulatory provisions;
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6. Grants full powers to the Board of Directors, with the possibility 
to sub-delegate such powers under the conditions set by law 
or in the Articles of Association, to implement this delegation 
of authority, in particular in order to:

- draw up, in accordance with the law, a list of companies whose 
employees are members of the Company or group employee 
savings plan (or similar plan) and thus eligible to subscribe for 
issued shares or securities giving access to the share capital 
and benefit, where applicable, from the free allocation of 
shares and securities giving access to the share capital,

- determine the conditions, including in terms of years of service, 
that must be met by beneficiaries of capital increases,

- set the opening date and the closing date of the subscription 
period,

- set the amounts of issues made pursuant to this delegation of 
authority and determine the issue prices, dates, time frames 
and the terms and conditions for the subscription, payment, 
delivery and dividend entitlement of securities (which may be 
retroactive), as well as other terms and conditions of issue, 
within the legal and regulatory limits in force,

- in the event of the free allocation of shares or securities 
giving access to the share capital, set the number of shares 
or securities giving access to the share capital to be issued 
and the number to be granted to each beneficiary, and set 
the dates, time frames and terms and conditions of allotment 
of the shares or securities giving access to the share capital, 

within the legal and regulatory limits in force and, in particular, 
choose to substitute the allotment of such shares or securities 
giving access to the share capital for all or part of the discounts 
on the Reference Price referred to above, or deduct the 
exchange value of these shares from the total amount of 
the Company’s contribution, or both,

- record the completion of the capital increases in the amount 
of shares subscribed (after possible reduction in the event of 
an oversubscription), and

- enter into agreements, carry out all transactions, either directly 
or through an agent, including the formalities relating to 
the capital increases and corresponding amendment of the 
Articles of Association and generally, enter into agreements, in 
particular in order to successfully complete the contemplated 
issues, take such measures and decisions and carry out 
such formalities as may be appropriate for the issue, listing 
and financial servicing of securities issued pursuant to this 
delegation of authority and the exercise of the rights associated 
therewith and all formalities following the capital increases;

7. Sets at 26 months, from the date of this Annual General Meeting, 
the period of validity of this authorization;

8. Formally notes that this delegation cancels, from the date of 
this Annual General Meeting, the unused part of the delegation 
for the same purpose granted to the Board of Directors by the 
Annual General Meeting of April 24, 2019, in its nineteenth 
resolution.

Twenty-fourthresolution:Powers

Purpose

The twenty-fourthresolution is intended to grant the necessary powers for carrying out all formalities following the Annual General 
Meeting.

Twenty-fourthresolution

Powersforformalities

Deliberating in accordance with the rules of quorum and majority applicable to combined general meetings, the Annual General Meeting 
grants full powers to the bearer of an original, a copy or certified extract of the minutes of this meeting to complete or procure the completion 
of any and all filings, publication or other formalities as may be required.
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STATUTORY AUDITORS’ REPORTS

Statutory Auditors’ report on the share capital decrease
CombinedShareholders’MeetingofApril22,2021

Fifteenthresolution

This is a free translation into English of a report issued in French language and is provided solely for the convenience of English-speaking readers. 
This report should be read in conjunction and construed in accordance with French law and professional auditing standards applicable in France.

To Kering’s shareholders’ General Meeting,

In our capacity as Statutory Auditors of your Company and in accordance with the procedures set forth in Article L.22-10-62 of the French 
Commercial Code (Code de Commerce) on the decrease in share capital by the cancellation of purchased shares, we hereby report to you 
on our assessment of the reasons for and the terms and conditions of the proposed decrease in share capital.

You are asked to delegate to your Board of Directors, during a period of 24 months as of the date of this Shareholders’ Meeting, all powers 
to cancel, on one or more occasions and for up to a maximum of 10% of its share capital, by 24-month periods, the shares purchased by 
the Company pursuant to an authorization to purchase its own shares under the provisions of the above-mentioned Article. 

We performed the procedures that we considered necessary in accordance with the professional guidelines of the French National Institute 
of Statutory Auditors (Compagnie Nationale des Commissaires aux Comptes) applicable to this engagement. Such procedures consist in 
verifying the fairness of the reasons for and the terms and conditions of the proposed decrease in share capital, which should not interfere 
with the equal treatment of shareholders.

We have no comments on the reasons for and the terms and conditions of the proposed decrease in share capital.

Paris La Défense, March 15, 2021

The Statutory Auditors

French original signed by
KPMG Audit

Division of KPMG SA
Deloitte & Associés

Grégoire Menou Isabelle Allen David Dupont-Noel Bénédicte Margerin
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Statutory Auditors’ report on the issue of shares and various marketable 
securities with retention and/or waiver of preferential subscription rights
CombinedShareholders’MeetingofApril22,2021

Sixteenth,eighteenth,nineteenth,twentieth,twenty-firstandtwenty-secondresolutions

This is a free translation into English of a report issued in French language and is provided solely for the convenience of English-speaking readers. 
This report should be read in conjunction and construed in accordance with French law and professional auditing standards applicable in France.

To Kering’s shareholders’ General Meeting,

In our capacity as Statutory Auditors of your Company and in accordance with the procedures set forth in Articles L. 228-92 and L. 225-135 
et seq., as well as Article L. 22-10-52 of the French Commercial Code (Code de Commerce), we hereby report to you on the proposed delegations 
to the Board of Directors to perform various issues of shares and/or marketable securities, transactions on which you are asked to vote.

Your Board of Directors proposes, based on its report:

• that shareholders delegate to it, with the option of sub-delegation, for a period of twenty-six months as of the date of this Shareholders’ 
Meeting, the authority to decide the following transactions and set the final terms and conditions of these issues and, where necessary, 
asks that you waive your preferential subscription rights:

- issue, on one or more occasions, with retention of preferential subscription rights, of shares (sixteenth resolution) (i) ordinary shares 
of the Company and/or (ii) any marketable securities which are equity securities of the Company granting access or likely to grant 
access by all means, immediately and/or in the future, to other equity securities of the Company and/or granting entitlement to debt 
securities and/or (iii) marketable securities which are debt securities granting access by all means, immediately or in the future, to 
equity securities of the Company to be issued or existing, and/or (iv) marketable securities which are equity securities of the Company 
granting access or likely to grant access by all means, immediately or in the future, to equity securities to be issued and/or existing by, 
and/or to debt securities of companies in which the Company will hold, directly or indirectly, on issuance, more than half of the share 
capital and (v) marketable securities which are debt securities of the Company granting access or likely to grant access by all means, 
immediately or in the future, to equity securities to be issued or existing by companies in which the Company will hold, directly or 
indirectly, on issuance, more than half of the share capital;

- issue, on one or more occasions, with suppression of preferential subscription rights in connection with a public offer other than those 
referred to in Article L. 411-2 of the French Monetary and Financial Code (Code monétaire et financier) (eighteenth resolution), (i) ordinary 
shares of the Company and/or (ii) any marketable securities which are equity securities of the Company granting access or likely to 
grant access by all means, immediately and/or in the future, to other equity securities of the Company and/or granting entitlement to 
debt securities and/or (iii) marketable securities which are debt securities granting access by all means, immediately or in the future, to 
equity securities of the Company to be issued or existing, and/or (iv) marketable securities which are equity securities of the Company 
granting access or likely to grant access by all means, immediately or in the future, to equity securities to be issued and/or existing by, 
and/or to debt securities of companies in which the Company will hold, directly or indirectly, on issuance, more than half of the share 
capital and (v) marketable securities which are debt securities of the Company granting access or likely to grant access by all means, 
immediately or in the future, to equity securities to be issued or existing by companies in which the Company will hold, directly or 
indirectly, on issuance, more than half of the share capital, it being specified that these securities may be issued in consideration of 
securities that would have been contributed to the Company as part of a public exchange offer or a mixed public offer, in France or 
abroad, for the securities satisfying the conditions set forth in Article L. 22-10-54 of the French Commercial Code; 

- issue, on one or more occasions, with suppression of preferential subscription rights in connection with the offers referred to in section 1 
of Article L. 411-2 of the French Monetary and Financial Code (Code monétaire et financier) (nineteenth resolution) and for up to a 
maximum of 20% of the share capital per year of shares and/or any marketable securities granting access to shares of the Company, 
including free equity warrants, in accordance with Article L. 228-93 of the French Commercial Code, shares of any entity in which the 
Company holds, directly or indirectly, more than half of the share capital;

• that shareholders authorize it, under the twentieth resolution and pursuant to the delegations granted in the eighteenth and nineteenth 
resolutions, to set the issue price within an annual limit of 5% of share capital, assessed at the emission date;

• that shareholders delegate to it, for a period of twenty-six months as of the date of this Shareholders’ Meeting, the necessary powers 
to proceed with an issue, on one or more occasions, of ordinary shares and/or any marketable securities granting access, immediately 
or in the future, to shares of the Company, in consideration for contributions in-kind granted to the Company and comprised of equity 
or marketable securities granting access to the Company’s share capital or to the share capital of other companies (twenty-second 
resolution), for up to 10% of the share capital.

The total par value amount of share capital increases likely to be carried out immediately or in the future under the sixteenth, eighteenth, 
nineteenth, twenty-first and twenty-second resolutions may not exceed €200 million, which is the ceiling set in the sixteenth resolution, 
it being specified that the par value amount of share capital increases to be carried out, immediately or in the future, pursuant to the 
eighteenth and nineteenth resolutions, may not exceed €50 million, this amount being the common threshold to all capital increases 
decided in accordance with the eighteenth, nineteenth, twenty-first and twenty-second resolutions. 
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These limits take into account the additional number of securities to be created pursuant to the delegations granted in the sixteenth, 
eighteenth and nineteenth resolutions, under the conditions set forth in Article L. 225-135-1 of the French Commercial Code, should you 
adopt the twenty-first resolution.

It is the responsibility of the Board of Directors to prepare a report in accordance with Articles R. 225-113 et seq. of the French Commercial 
Code. Our role is to express an opinion on the fair presentation of the quantified information extracted from the financial statements, on the 
proposed waiver of preferential subscription rights and on certain other information concerning these transactions, contained in this report.

We performed the procedures that we deemed necessary in accordance with the professional guidelines of the French National Institute 
of Statutory Auditors (Compagnie Nationale des Commissaires aux Comptes) applicable to this engagement. These procedures consisted in 
verifying the content of the Board of Directors’ report relating to these transactions and the terms and conditions governing the determination 
of the issue price of the equity securities to be issued.

Subject to a subsequent review of the terms and conditions of the proposed issues, we have no comments on the terms and conditions 
governing the determination of the issue price of the equity securities to be issued, as presented in the Board of Directors’ report, pursuant 
to the eighteenth, nineteenth and twentieth resolutions.

Furthermore, as the report does not include information on the terms and conditions governing the determination of the issue price of 
the equity securities to be issued pursuant to the sixteenth and twenty-second resolutions, we cannot express an opinion on the issue 
price calculation inputs.

As the final terms and conditions of the issues have not been determined, we do not express an opinion thereon and, as such, on the 
proposed waiver of preferential subscription rights submitted for your approval in the eighteenth and nineteenth resolutions.

In accordance with Article R. 225-116 of the French Commercial Code, we will prepare an additional report, if required, should these 
delegations be exercised by your Board of Directors, in the event of issues of marketable securities representing equity securities granting 
access to other equity securities or conferring entitlement to the allocation of debt securities, in the event of issues of marketable securities 
granting access to equity securities to be issued and in the event of issues of ordinary shares with waiver of preferential subscription rights.

Paris La Défense, March 15, 2021

The Statutory Auditors

French original signed by
KPMG Audit

Division of KPMG SA
Deloitte & Associés

Grégoire Menou Isabelle Allen David Dupont-Noel Bénédicte Margerin
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Statutory Auditors’ report on the issue of ordinary shares or other securities 
granting access to share capital, reserved for members of a savings plan
CombinedShareholders’MeetingofApril22,2021

Twenty-thirdresolution

This is a free translation into English of a report issued in French language and is provided solely for the convenience of English-speaking readers. 
This report should be read in conjunction and construed in accordance with French law and professional auditing standards applicable in France.

To Kering’s shareholders’ General Meeting,

In our capacity as Statutory Auditors of your Company (the “Company”) and in accordance with the procedures set forth in Articles L. 228-92 
and L. 225-135 et seq. of the French Commercial Code (Code de Commerce), we hereby report on the proposed delegation to the Board of 
Directors to decide, on one or more occasions, the issue of ordinary shares or other securities granting access to share capital, with waiver 
of preferential subscription rights, reserved for current and former employees who are members of one or more savings plans set up by your 
Company or other French or foreign companies or groupings affiliated to it, falling within the scope of consolidation or combined accounts 
of the Company pursuant to Article L.3344-1 of the French Labor Code (Code de travail), a transaction on which you are asked to vote. 

The nominal amount of capital increase likely to be undertaken either immediately or in the future, shall not exceeded 1% of share capital 
as of the date of this shareholders’ General Meeting. 

This issue is submitted for your approval in accordance with Articles L. 225-129-6 of the French Commercial Code and L. 3332-18 et seq. 
of the French Labor Code.

Your Board of Directors proposes that it be authorized, on the basis of its report, with the option of sub-delegation and for a period of 
twenty-six months as of the date of this Shareholders’ Meeting, to set the terms and conditions of one or more issues and to waive your 
preferential subscription rights to ordinary shares of to other securities to be issued. When necessary, the Board of Directors will set the 
final issuance terms and conditions for this transaction.

It is the responsibility of the Board of Directors to prepare a report in accordance with Articles R. 225-113 et seq. of the French Commercial 
Code. Our role is to express an opinion on the fair presentation of the quantified information extracted from the financial statements, on 
the proposed waiver of preferential subscription rights and on certain other information concerning the issue, contained in this report.

We performed the procedures that we deemed necessary in accordance with the professional guidelines of the French National Institute 
of Statutory Auditors (Compagnie Nationale des Commissaires aux Comptes) applicable to this engagement. These procedures consisted in 
verifying the content of the Board of Directors’ report relating to this transaction and the terms and conditions governing the determination 
of the issue price of the equity securities to be issued.

Subject to a subsequent review of the terms and conditions of the proposed issue(s), we have no comments on the terms and conditions 
governing the determination of the issue price of the equity securities to be issued, as presented in the Board of Directors’ report.

As the final terms and conditions of the issue(s) have not been determined, we do not express an opinion thereon and, as such, on the 
proposed waiver of preferential subscription rights submitted for your approval.

In accordance with Article R. 225-116 of the French Commercial Code, we will prepare an additional report, if required, should this delegation 
be exercised by your Board of Directors, in the event of issues of ordinary shares, in the event of issues of marketable securities representing 
equity securities granting access to other equity securities and in the event of issues of marketable securities granting access to the equity 
securities to be issued.

Paris La Défense, March 15, 2021

The Statutory Auditors

French original signed by
KPMG Audit

Division of KPMG SA
Deloitte & Associés

Grégoire Menou Isabelle Allen David Dupont-Noel Bénédicte Margerin
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SUMMARY OF THE AUTHORIZATIONS REQUESTED FROM THIS ANNUAL 
GENERAL MEETING

Description of authorization Resolution

Period of 
validity 

(expiry date)

Maximum 
authorized 

nominal amount
(in € millions)

Share capital increases with pre-emptive subscription rights

Share capital increase via the issue, with pre-emptive subscription rights, 
of shares and/or securities giving access, either immediately or in the future, 
to shares or to debt securities(2)

16th 26 months
(June 2023) 200

Share capital increase via the capitalization of reserves, profits or additional 
paid-in capital 17th 26 months

(June 2023) 200(1)

Share capital increases without pre-emptive subscription rights

Share capital increase via the issue, without pre-emptive subscription rights, 
by public offering (other than an offering to certain investors), of shares and/or 
securities giving access, either immediately or in the future, to shares, including 
as payment for shares tendered to a public exchange offer, or to debt securities

18th 26 months
(June 2023) 50(1)

Share capital increase via the issue, without pre-emptive subscription rights, 
by public offering to certain investors, of shares and/or securities giving access, 
either immediately or in the future, to shares or to debt securities

19th 26 months
(June 2023) 50(2) (3)

Authorization to set the issue price for a share capital increase, without 
pre-emptive subscription rights, by public offering, including a public offering 
to certain investors, limited to 5% of the share capital per year

20th 26 months
(June 2023)

5% of the share 
capital per year

Share capital increase in payment for in-kind contributions, limited to 10% 
of the share capital 22nd 26 months

(June 2023) 50.5(2)

Share capital increases with or without pre-emptive subscription rights

Increase in the number of shares or securities to be issued within the scope of a 
share capital increase(4), with or without pre-emptive subscription rights, limited 
to 15% of the amount of the initial issue

21st 26 months
(June 2023)

15% of the amount 
of the initial issue

Restricted share issues

Share issue reserved for Group employees 23rd 26 months
(June 2023) 5.05

Share capital reductions by canceling shares

Authorization to reduce the share capital by canceling shares 15th 24 months
(April 2023)

10% of the share 
capital per 

24-month period

(1) This amount is deductible from the overall €200 million limit for issues of shares and/or securities giving access to the share capital set under the sixteenth resolution.
(2) This amount is deductible from the €200 million and €50 million limits for issues of shares and/or securities giving access to the share capital set under the sixteenth and 

eighteenth resolutions respectively.
(3) Limited by law to 20% of the share capital per year in all cases.
(4) Limited to 15% of the initial issue carried out under the sixteenth, eighteenth and nineteenth resolutions and subject to the limit set in the resolutions pursuant to which the issues 

are decided (sixteenth, eighteenth and nineteenth resolutions), as well as the overall limit set in the sixteenth resolution.
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CURRENT AUTHORIZATIONS GRANTED BY THE ANNUAL GENERAL 
MEETING TO THE BOARD OF DIRECTORS

Description of authorization

Date of 
Annual 

General 
Meeting 

(resolution)

Period of 
validity 

(expiry date)

Maximum 
authorized 

nominal amount
(in € millions) Current use

Share capital increases with pre-emptive subscription rights

Share capital increase via the issue, with pre-emptive 
subscription rights, of shares and/or securities giving access, 
either immediately or in the future, to shares or to debt 
securities(2)

April 24, 2019 
(12th)

26 months
(June 2021) 200(1) Unused

Share capital increase via the capitalization of reserves, profits 
or additional paid-in capital

April 24, 2019 
(13th)

26 months
(June 2021) 200(3) Unused

Share capital increases without pre-emptive subscription 
rights

Share capital increase via the issue, without pre-emptive 
subscription rights, by public offering, of shares and/or securities 
giving access, either immediately or in the future, to shares, 
including as payment for shares tendered to a public exchange 
offer, or to debt securities

April 24, 2019 
(14th)

26 months
(June 2021) 50(4) Unused

Share capital increase via the issue, without pre-emptive 
subscription rights, by private placement, of shares and/or 
securities giving access, either immediately or in the future, 
to shares or to debt securities

April 24, 2019 
(15th)

26 months
(June 2021) 50(2) (5) Unused

Authorization to set the issue price for a share capital increase 
without pre-emptive subscription rights, by public offering or 
private placement, limited to 5% of the share capital per year

April 24, 2019 
(16th)

26 months
(June 2021)

5% of the share 
capital per year Unused

Share capital increase in payment for in-kind contributions, 
limited to 10% of the share capital

April 24, 2019 
(18th)

26 months
(June 2021) 50.5(4) Unused

Share capital increases with or without pre-emptive 
subscription rights

Increase in the number of shares or securities to be issued 
within the scope of a share capital increase(6), with or without 
pre-emptive subscription rights, limited to 15% of the amount 
of the initial issue

April 24, 2019 
(17th)

26 months
(June 2021) 15% of the amount Unused

Restricted share issues

Share issue reserved for Group employees April 24, 2019 
(19th)

26 months
(June 2021) 5.05 Unused

Share capital reductions by canceling shares

Authorization to reduce the share capital by canceling shares April 24, 2019 
(11th)

24 months
(April 2021)

10% of the share 
capital per 

24-month period
Used

(1) This amount represents the maximum nominal overall limit on the share capital increases that may be carried out under the authorizations granted in the twelfth, fourteenth, 
fifteenth, sixteenth, seventeenth and eighteenth resolutions of the Annual General Meeting of April 24, 2019. The total nominal amount of the share capital increases carried out 
under these resolutions will be deducted from this overall limit.

(2) Limited by Article L. 225-136 of the French Commercial Code to 20% of the share capital per year in all cases.
(3) This amount may not exceed the overall €200 million limit for issues of shares and/or securities giving access to the share capital set in the twelfth resolution of the Annual General 

Meeting of April 24, 2019.
(4) This amount is deductible from the overall €200 million limit for issues of shares and/or securities giving access to the share capital set in the twelfth resolution of the Annual 

General Meeting of April 24, 2019.
(5) This amount is deductible from the €200 million and €50 million limits for issues of shares and/or securities giving access to the share capital set in the twelfth and fourteenth 

resolutions of the Annual General Meeting of April 24, 2019.
(6) Limited to 15% of the initial issue carried out under the twelfth, fourteenth and fifteenth resolutions of the Annual General Meeting of April 24, 2019 and subject to the limit set in 

the resolutions pursuant to which the issues are decided (twelfth, fourteenth and fifteenth resolutions), as well as the overall limit set in the twelfth resolution.
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REQUEST FOR ADDITIONAL DOCUMENTS AND INFORMATION

In accordance with Article R. 225-88 of the French Commercial Code, from the date of the Notice of Meeting and until the fifth day before the 
Meeting, any shareholder owning registered shares or proving ownership of bearer shares may fill out the following form to request that the 
Company send him/her the documents and information provided for in Articles R. 225-81 and R. 225-83 of the French Commercial Code.

Formtobesentexclusivelyto:
Kering–DirectionJuridique(LegalDepartment)

40ruedeSèvres–75007Paris,France

Mr., Mrs., Ms.  ............................................................................................................................................................................................................................................

(please write in capital letters)

Full address:  ...........................................................................................................................................................................................................................................

Owner of:  ..............................................................  (total number of shares) :

•  ................................  registered shares, recorded in the account;

•  ................................  bearer shares, recorded in the account held with(1)  .........................................................................................................................
(1) Name and address of the financial intermediary managing the account.

After reviewing the documents attached to this form relating to the Annual General Meeting on April 22, 2021, I hereby request that 
the documents and information provided for in Article R. 225-83 of the French Commercial Code be sent to me at the above address.

Signed in (city)  ..........................................................  on (date)  ................................................................. 2021

NB:

• the 2020 Universal Registration Document, modified by way of a first amendment, comprises the parent company financial 
statements, the consolidated financial statements, the table of appropriation of net income (specifying the source of the amounts 
to be appropriated), the Management Report of the Board of Directors, the report on corporate governance of the Board of Directors, 
and the Statutory Auditors’ reports. These documents, supplemented by the information contained in this brochure, constitute the 
information provided for in Articles R. 225-81 and R. 225-83 of the French Commercial Code and are available on the Company’s 
website: www.kering.com (Finance section);

• in accordance with paragraph 3 of Article R. 225-88 of the French Commercial Code, shareholders owning registered shares may, 
via a single request, have the Company send them the documents provided for above for each subsequent Annual General Meeting. 
To benefit from this option, check this box: ❏ ;

• in accordance with Article R. 225-63 of the French Commercial Code, shareholders owning registered shares may have the Company 
send them the documents provided for above by email for each subsequent Annual General Meeting. To benefit from this option, 
please provide your email address:

.................................................................................... @ .......................................................................................

Shareholders owning registered shares who have opted to receive documents by email may request that the documents provided for 
above be sent by post. This request should be sent by email at least 35 days before the date of publication of the Notice of Meeting to 
the following address: actionnaire@kering.com.

Kering
Société anonyme (a French corporation)

with a share capital of €500,071,664
Registered office: 40 rue de Sèvres – 75007 Paris

552 075 020 RCS Paris – SIRET 552 075 020 00 545
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