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In light of the COVID-19 pandemic and in accordance with the instructions issued 
by the French government and health authorities, the Annual General Meeting 

will be held on June 16, 2020 behind closed doors. 

We therefore invite shareholders to take part remotely, either online or by casting a postal vote.

This is a free translation of the Notice of Meeting issued in French and is provided solely 
for the convenience of English speaking readers.
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Combined General Meeting
Tuesday, June 16, 2020 at 3 p.m.

(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
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Your contacts at Kering

Telephone
+33 (0)1 45 64 65 64

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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In light of the COVID-19 pandemic and in accordance with the instructions issued by the French government 
and health authorities, the Annual General Meeting will exceptionally take place behind closed doors.

We therefore invite shareholders to vote remotely, or give proxy to the Chairman or a third party (procedure described
on pages 19 et seq. below).

Further information will be provided on the Company's website in due course, as necessary.
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In 2019, Kering once again demonstrated the relevance 
of its business model. Consolidated revenue came to
€15.9 billion, up 13.3% on a comparable basis on 2018. This
growth – outpacing the market as a whole – was underpinned
by all our business segments. Recurring operating income
hit a record high of €4.8 billion, representing a threefold
increase over four years, while sales by our Houses doubled.

Our Houses all complement each other, drawing on synergies
within the Group to generate healthy, organic growth built
on creativity, innovation and flawless execution.

We owe these excellent results to the commitment and talent
of our 38,000 employees, to whom I address my warmest
thanks, as well as the strong, responsible culture we share
and our ambitious innovation approach.

The COVID-19 crisis is unprecedented, and naturally it took
a heavy toll on the Group’s operations in the first quarter.
In the very first days of the epidemic, we introduced a
series of measures to ensure the safety and protect the
health of Kering employees and customers around the
world. Our solid financial structure and our agility will
serve us well in this difficult period.

My confidence in Kering’s future lies in the resilience and
values of our Houses, which will all emerge from this period
of uncertainty at the top of their game, as well as in our
ability to reconcile long - term vision with near - term
imperatives. We have already demonstrated remarkable
adaptability and perseverance in the past. Our solid
fundamentals, strong corporate culture and unique goal
of embracing creativity for a modern, bold vision of Luxury
will prove decisive as we face the future with determination.

We would like to thank you, our shareholders, for your
continued trust and loyalty.

François-Henri Pinault

MESSAGE FROM THE CHAIRMAN 
AND CHIEF EXECUTIVE OFFICER

Message from the Chairman and Chief Executive Officer

Kering – Notice of Meeting 20204
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Kering in 2019: A further year of strong 
and profitable growth
In a global environment once again characterized by
geopolitical tensions and their economic ramifications,
the luxury goods market enjoyed another year of sustained
growth in 2019. As in the two previous years, this growth
was not uniform across the sector, with some groups – in
particular multi - brand groups – considerably outperforming
mono - brand players. In addition, growth across geographic
areas was uneven, with the Asia-Pacific region clearly
driving growth despite the challenges encountered in
Hong Kong in the second half of the year.

In 2019, Kering once again demonstrated the relevance of
its multi - brand model, harnessing the growth of the luxury
goods market across the various segments, regions and
consumer groups.

Kering continued to implement its vision and strategy in
line with two principles:

• promoting long - term value creation, combining
boldness and imagination, creativity and measured
risk - taking, adaptability and agility;

• nurturing each brand’s potential, with priority given to
organic growth and operating cash flow generation.

Structured and organized to bring more expertise, value
and operational support to each of its Houses, Kering’s
financial priorities are unchanged and aim to optimize
return on capital employed by enhancing profit margins
and rigorously managing capital allocation.

In an economic environment still hesitant in light of the
disruptive impact of geopolitical tensions and health
crises, the Group is looking ahead with confidence and
determination.

In 2019, Kering’s model again inspired the Group to make
commitments and take action for sustainability. A
significant example of this is the Fashion Pact, a coalition
of fashion and textile players formed under the leadership
of François-Henri Pinault with the aim of setting practical
objectives for reducing the environmental impact of their
industry. The Group also became carbon neutral across all
its operations and supply chains, and implemented
initiatives to promote greater diversity, as well as an
ambitious and inclusive parental policy.

Kering is more committed than ever to environmental and
social sustainability and diversity, which are crucial to its
goals and long - term performance.

2019 highlights

KERING IN 2019

Kering in 2019

Notice of Meeting 2020 – Kering 5
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2019 business review
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2019 business review

                                                                                                                                                                                2018
                                                                                                                                                                        Restated                                                           2018

(in € millions)                                                                                                                   2019     under IFRS 16                   Change              Reported

Revenue                                                                                                                                       15,884                       13,665                     +16.2%                      13,665

EBITDA                                                                                                                                           6,024                         5,093                     +18.3%                         4,436
EBITDA margin (as a % of revenue)                                                                     37.9%                        37.3%                     +0.6 pts                       32.5 %

Recurring operating income                                                                                             4,778                         3,995                     +19.6 %                         3,944
Recurring operating margin (as a % of revenue)                                         30.1%                        29.2%                     +0.9  pts                       28.9%

Net income attributable to owners of the parent                                               2,309                         3,688                       -37.4%                         3,715
o/w continuing operations excluding non- recurring items(1)                          3,212                       2,790                    +15.1 %                       2,817

Gross operating investments(2)                                                                                           956                              828                     +15.4%                             828

Free cash flow from operations(3)                                                                                  1,521                         3,551                       -57.2%                         2,955

Net debt                                                                                                                                           2,812                                     -                                     -                                           1,711

Average number of employees (full time equivalent)                                   34,902                        30,595                         +14.1 %                       30,595

                                                                                                                                                                                2018
                                                                                                                                                                        Restated                                                           2018

Per share data (in €)                                                                                                     2019     under IFRS 16                   Change              Reported

Earnings per share attributable to owners of the parent                                   18.40                       29.28                     -37.2%                       29.49
o/w continuing operations excluding non- recurring items                         25.59                       22.15                    +15.5%                       22.36

Dividend per share                                                                                                         8.00(4)                       10.50                                (5)                       10.50

Revenue breakdown and comparable(5) growth by region

(1) In 2019, this item did not include the non-recurring tax expense relating to the tax settlement in Italy.
(2) Purchases of property, plant and equipment and intangible assets.
(3) Net cash flow from operating activities less net acquisitions of property, plant and equipment and intangible assets.
(4) Subject to the approval of this Annual General Meeting.
(5) In light of the COVID-19 pandemic and its impact on business activity, the Board of Directors decided on April 21, 2020 to reduce the dividend for 2019

by 30% from the amount initially proposed. The dividend is subject to the approval of this Annual General Meeting.
(6) Comparable revenue.

19% of revenue
North America
growth: 7%

33% of revenue
Western Europe
growth: 14%

34% of revenue
Asia-Pacific
growth: 20%

8% of revenue
Japan
growth: 6%

6% of revenue
Other countries
growth: 6%
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Equity and debt- to- equity ratio*
(in € millions and in %)

Dividend per share  
(in €)

2019 business review
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Recurring operating income: change and margin

                                                                                                                                                                                2018
                                                                                                                                                                        Restated                                                           2018

(in € millions)                                                                                                                   2019     under IFRS 16                   Change              Reported

Total Luxury Houses                                                                                                             5,042                         4,238                     +19.0%                         4,191
Recurring operating margin                                                                                 32.8 %                        32.0%                     +0.8 pts                       31.6%

Corporate and other                                                                                                                (264)                          (243)                          -8.3%                          (247)

Group                                                                                                                                                4,778                         3,995                     +19.6%                         3,944
Recurring operating margin                                                                                 30.1%                        29.2%                     +0.9 pts                       28.9 %

Bridge to adjusted recurring operating income (under IAS 17)

                                                                                                                                                                                2018
                                                                                                                                                                        Restated                                                           2018

(in € millions)                                                                                                                   2019     under IFRS 16                   Change              Reported

Recurring operating income                                                                                             4,778                         3,995                     +19.6%                         3,944
as a % of revenue                                                                                                         30.1%                        29.2%                     +0.9 pts                       28.9%

Fixed portion of lease payments restated under IFRS 16                                 (765)                        (657)                     -16.5%                           N/A

Depreciation of right-of-use assets (IFRS 16)                                                           711                           606                    +17.4%                           N/A

Adjusted recurring operating income (IAS 17)                                                   4,724                         3,944                     +19.8%                         3,944
as a % of revenue                                                                                                        29.7%                        28.9%                     +0.8 pts                       28.9%

(1) Subject to the approval of this Annual General Meeting.

2018

2019(1)

2017

10.50

8.00

6.00

2019

2018
reported

* Net debt/equity.

10,062

10,439
26.9%

17.0%
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Group strategy

Kering – Notice of Meeting 20208

Group strategy

Vision

Embracing creativity 
for a modern, bold vision
of Luxury

Business model

A multi-brand model
built on a long-term
approach and creative
autonomy for our
Houses

AGILITY

BALANCE

RESPONSIBILITY

Strategy

Harnessing the full
potential of Luxury to
grow faster than our
markets

PROMOTING 
ORGANIC GROWTH

ENHANCING SYNERGIES 
AND DEVELOPING 
GROWTH PLATFORMS
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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.

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

Vision: Embracing creativity for a modern, bold vision of Luxury
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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, Balenciaga, Alexander McQueen, Brioni,
Boucheron, Pomellato, DoDo, Qeelin, Ulysse Nardin and
Girard-Perregaux, as well as 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.

“Our multi-brand approach is built on a
long-term vision and combines agility,

balance and responsibility”

AGILITY: 
Kering provides its Houses with an organizational
structure that unlocks their potential for excellence

• 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 the
Group’s solid integrated value chain and pooled support
functions. By encouraging imagination in all its forms,
our organization fosters performance while enabling our
Houses to unleash the best of their talent and creativity.
The Group ensures that performance is aligned with the
brands’ long-term visions and objectives. Thanks to our
curiosity, capacity for self-reflection and big-picture
thinking, we can achieve the clarity necessary to secure
the performance of the Group and its Houses.

BALANCE: 
Kering’s multi-brand model is reaching optimal
efficiency

• An ensemble of exceptional Houses
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-brand model
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 traditional 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.

• Growth prospects
Spurred by positive demographic, economic and sociological
factors, the global 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.

Business model: A multi-brand model built on a long-term
approach and creative autonomy for our Houses
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• Ready to weather adverse market conditions
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.

“Our economic model is built 
on exceptional Houses, complementary

positionings and varied 
maturity profiles”

RESPONSIBILITY: 
All our operations are founded on a responsible
economic model. Our comprehensive, sustainable
approach is a structural competitive advantage

• Towards sustainable Luxury
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,
but 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 clients
as well as for society. The targets identified to improve the
Group’s social and environmental performance are set out
in the 2025 “Advance” strategy.

• An inclusive approach
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.

• Creative potential
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.

• Governance and ethics
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.

“Being a responsible Luxury group 
means crafting the Luxury of

tomorrow – we perceive change as an
opportunity and a growth lever”
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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.

Promoting organic growth

• Above-market performance in a growth
industry

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

• Product innovation
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.

• Sales efficiency
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.

• Client experience
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 was guided by the same aim.

• Omni-channel approach
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
2018, we announced that we would be internalizing our
Couture & Leather Goods brands’ e-commerce activities
in 2020 (with the exception of Gucci, which has always
managed its e-commerce directly). With this move, the
Group aims to oversee 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.

• Digital expertise, CRM and innovation
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, 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.

“Digital is simultaneously accelerating 
and deepening our relationships 

with our clients, allowing us 
to offer them an exceptional 

shopping experience”

Strategy: Harnessing the full potential of Luxury to grow faster
than our markets
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Group strategy

Enhancing synergies and developing growth
platforms

Our integrated model gives us a distinct advantage. Our
brands benefit from Group-wide synergies while preserving
their unique characters and exclusivity.

• Resource pooling
Our Houses share certain support functions, allowing them
to concentrate on what really counts: creativity, production
quality, product range development and renewal, client
relations, and 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). Safe in the knowledge that they are supported
by the Group, our Houses can give free reign to their
creative energy.

• Cross-business expertise
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.

• Vertical integration and 
operational efficiency

In 2013, the Group began strengthening its upstream
positioning in the luxury goods value chain, in particular
via the targeted acquisition of leather tanneries to secure
raw materials sourcing.

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 information systems, 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.

• Talent excellence
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.

“The Group strives to create value for its
Houses and is geared to unlocking their

creative potential”
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PRESENTATION OF THE BOARD OF DIRECTORS

Presentation of the Board of Directors

François-Henri Pinault
Chairman of the Board 
of Directors and 
Chief Executive Officer

• Member of the Sustainability
Committee

Jean-François Palus
Group Managing Director

• Member of the Sustainability
Committee

Sophie L’Hélias
Lead Independent Director

• Chair of the 
Remuneration Committee
• Member of the Audit

Committee

Term of office expires: 
2020 Annual General Meeting
Seeking reappointment, subject
to shareholder approval

Jean-Pierre Denis

• Chairman of 
the Audit Committee
• Member of the

Remuneration Committee

Term of office expires: 
2020 Annual General Meeting
Seeking reappointment, subject
to shareholder approval

Financière Pinault,
represented by 
Héloïse Temple-Boyer

• Chair of the Appointments 
and Governance Committee
• Member of the Audit

Committee
• Member of the

Remuneration Committee

Kering – Notice of Meeting 202014
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Presentation of the Board of Directors

Baudouin Prot

• Member of the Appointments
and Governance Committee

Ginevra Elkann

• Member of the Appointments
and Governance Committee
• Member of the 

Remuneration Committee

Term of office expires: 
2020 Annual General Meeting
Seeking reappointment, subject
to shareholder approval

Claire Lacaze
Director representing
employees

• Member of the
Remuneration Committee

Sapna Sood

• Chair of the Sustainability
Committee
• Member of the Appointments

and Governance Committee

Term of office expires: 
2020 Annual General Meeting

Yseulys Costes

• Member of the
Remuneration Committee
• Member of the Appointments

and Governance Committee
• Member of the Audit

Committee

Daniela Riccardi

• Member of the 
Sustainability Committee

Independent Director
Director representing employees

Non-independent Director

Notice of Meeting 2020 – Kering 15
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Presentation of the Board of Directors

Jean Liu is the President of DiDi Chuxing. Working with Cheng Wei, founder and
CEO of DiDi, Jean led DiDi to become the world’s largest multi - modal mobile
transportation platform delivering over 10 billion trips a year to 550 million users
across Asia, Latin America and Australia. She champions a more collaborative
approach for the new tech sector to work with policymakers, public transit bodies
and the automotive industry to address the world’s mobility, environmental and
employment challenges.

Jean Liu is also an advocate for women’s empowerment in the tech and sharing economy
sectors, in part through DiDi Women’s Network, the first women’s development
program in the Chinese internet sector.

Jean Liu was featured on Fortune’s Most Powerful Women International List from
2016 to 2019, and Finance Asia’s The Region’s Top Entrepreneurs list in 2019. She was
included on the TIME 100 list of the world’s most influential people and was honored
by Asia Society as an Asia Game Changer in 2017. In 2016, she was named on Fast
Company’s World’s Most Creative People in Business List.

Jean Liu received a bachelor’s degree from Peking University and a master’s degree
from Harvard University, both in Computer Science, and earned an honorary
doctorate in Commercial Science from New York University. She is a founding member
of the advisory board of the Bloomberg New Economy Forum and a member of the
Asia Society’s Board of Trustees.

Jean Liu

Proposal for the appointment of new Directors

Appointment of Jean Liu as a Director
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Presentation of the Board of Directors

Tidjane Thiam has served as Chief Executive Officer of Crédit Suisse Group AG from
July 2015 to February 2020.

Throughout his career, Tidjane Thiam has led organizations in both the private and
public sectors and developed projects and programs that stimulate businesses and
economies.

At Crédit Suisse, progress continues building on a successful three year restructuring
program recognized by Euromoney with the “Banker of the Year” Award for
Excellence in 2018. Under his leadership, Crédit Suisse delivered in 2019 its highest
profits since 2010.

His tenure as Group Chief Executive of Prudential plc from 2009 to 2015 saw the
firm’s market capitalization treble to more than USD 60  billion. He was elected
Chairman of the Board of the Association of British Insurers, a role he held from 2012
to 2014. Prior, he held a variety of leadership roles at Aviva from 2002 to 2007
including CEO of Aviva Europe and Executive Director.

From 1994 to 1999, Tidjane Thiam returned to Cote d’Ivoire to serve as a Cabinet
Secretary, CEO of the National Bureau for Technical Studies and Development, and
represented Côte d’Ivoire vis-à-vis the World Bank/IMF. He led one of the largest and
most successful emerging market privatizations and infrastructure development
programs. He was recognized as Global Leader for Tomorrow by the World Economic
forum in 1997 and included in the WEF’s world “dream cabinet” in 1999.

Earlier in his career, Tidjane Thiam spent a decade with McKinsey and Company
where he was a partner.

Tidjane Thiam is a member of the Group of Thirty (G30). In 2019, he became a
member of the International Olympic Committee (IOC), and from 2014 to 2019 he
served on the Board of Directors of 21st Century Fox.

Tidjane Thiam was awarded the Chevalier of the French Legion of Honor in 2011. He
has been recognized on the “Time 100” list in 2010.

He is a graduate of the École Polytechnique and the École Nationale Supérieure des
Mines de Paris, and holds an MBA with distinction from Insead. He received the
degree of Doctor of Law, honoris causa, from the University of Warwick.

Tidjane Thiam

Appointment of Tidjane Thiam as a Director
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Presentation of the Board of Directors

Emma Watson is a British actor and activist. She first came to the public’s attention
playing Hermione Granger in the film adaptations of the Harry Potter book series,
which enjoyed immense success worldwide. Twenty years later, she is one of the
world’s most popular actors and best - known activists.

Emma Watson’s filmography includes The Perks of Being a Wallflower, The Bling Ring,
Noah and Disney’s Beauty and the Beast.

She most recently starred in Greta Gerwig’s Little Women.

In May 2014, she earned a degree in English Literature from Brown University.

Also in 2014, she was appointed a UN WOMEN Global Goodwill Ambassador and
launched the HeForShe initiative aimed at involving men in the promotion of gender
equality. Her work on the HeForShe campaign earned her a place on the TIME 100 list
of the world’s most influential people in 2015.

In 2016, she created Our Shared Shelf, a feminist book club.

Emma Watson is part of the TIME’S UP Entertainment Steering Committee and
brought the movement to the UK, coordinating its launch at the UK Film BAFTAs in
2018 and building a network of hundreds of women from across the industry.

Her consultation with the women’s movement led to the establishment of a new UK
Justice and Equality Fund, hosted by Rosa and launched by Emma Watson with a
GBP 1  million donation. The fund aims to end cultures of harassment, abuse and
impunity by resourcing expert organizations in this field.

Emma Watson has also helped launch new UK industry - wide guidelines on
harassment and bullying with the British Film Institute (BFI), the British Academy
of Film and TV Arts (BAFTA), and the Advisory, Conciliation and Arbitration Service
(ACAS) and other leading bodies.

In 2019, French President Emmanuel Macron invited her to sit on the G7’s advisory
Gender Equality Council. Emma Watson is also a pioneer in advocating for sustainable
fashion and is a supporter of Good On You, a mobile app that allows consumers to
check the sustainability credentials of clothing brands. In 2018, she was invited to
guest edit a Vogue Australia publication on sustainable development and responsible
consumption.

Emma Watson

Appointment of Emma Watson as a Director

Photo: Carter Bowman.
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IMPORTANT NOTICE CONCERNING THE ANNUAL GENERAL MEETING OF JUNE 16, 2020

In light of the COVID-19 pandemic and in accordance with the instructions issued by the French government,
the Annual General Meeting will exceptionally take place behind closed doors.

We therefore invite you to vote remotely, or give proxy to the Chairman or a third party.

Accordingly, there is no need to request an admission card.

Conditions for participation

• Holders of registered shares: you must ensure your shares are entered in the share register by June  12, 2020 at
12 a.m. midnight, Central European Time;

• Holders of bearer shares: 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 June  12, 2020 at
12 a.m. midnight, Central European Time.

French law no. 2019 - 744  of July  19, 2019 on the simplification, clarification and modernization of company law,
amended Articles L. 225 - 96 and L. 225 - 98 of the French Commercial Code (Code de commerce). Henceforth only
votes cast by shareholders present or represented may be taken into account for the purposes of calculating the
quorum. Votes cast do not include abstentions, blank or void votes, or votes cast by shareholders who did not take
part in the vote on the resolution in question.

Postal vote forms that provide no voting instructions or that express an abstention will no longer be counted
as negative votes, and will not be included in the count of votes cast.

HOW TO PARTICIPATE 
IN THE ANNUAL GENERAL MEETING

How to participate in the Annual General Meeting
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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.

Documents available on the Company’s
website
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).

Sign up for e - 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 June  16, 2020), 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.

Support our sustainability efforts

• Holders of registered shares can return the proxy/postal
vote form attached to this brochure to:

CACEIS Corporate Trust
Assemblées générales centralisées

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

• Holders of bearer shares: 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 June 13, 2020 at the latest.

In accordance with the applicable regulations:

• you may not return a form both appointing a proxy
and casting a postal vote;

• in accordance with French decree no. 2020 - 418  of
April 10, 2020, if you wish to change the way in which
you take part in the Meeting, you may do so provided
your new instructions are received by the Company
or its representative on or before June 13, 2020.

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:

CACEIS Corporate Trust
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

• In accordance with the applicable regulations, notifications
of the appointment and cancellation of proxies can also
be made online, by following the directions given on 
the Company’s website: www.kering.com (Finance >
Shareholders information > Annual General Meeting).

How to appoint a proxy or cast a postal vote

How to participate in the Annual General Meeting
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There are two ways to vote at the Annual General Meeting:

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

• cast a postal vote.

Make your choice by:

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

• using the proxy form (follow the directions on page 22).

Using the Votaccess online voting platform

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

To access the Votaccess platform, which will be open
from 9 a.m. on May 26, 2020 to 3 p.m. on June 15, 2020
(Central European Time), in order to give proxy to the
Chairman or any other individual or legal entity, or
cast a vote:

• holders of REGISTERED SHARES:

- holders of DIRECT REGISTERED SHARES: 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,

- holders of ADMINISTERED REGISTERED SHARES:
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;

• holders of BEARER SHARES:

- 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. Check the 
“I hereby appoint” box on the proxy form, and enter
the name and contact information of the person 
to whom you which to give proxy. To be taken 
into account, proxy forms must be sent to
ct - mandataires - assemblees@caceis.com at least 
three days before the Meeting, i.e., on or before 
June 13, 2020.

As they may not physically attend the Meeting,  which
will be held behind closed doors, proxies may submit
their voting instructions on or before June  12 
using the postal vote form bearing the words “in my
capacity as proxy” and proof of identity, in the case 
of an individual, or a power of representation, in the
case of a legal entity. Forms should be sent to
ct - mandataires - assemblees@caceis.com.

How to participate in the Annual General Meeting

Participation and voting procedures

(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.
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Shareholders are entitled to submit written questions to the Chairman of the Board of Directors. In light of the
exceptional circumstances caused by the COVID-19 outbreak, it is no longer possible for the Company to receive
mail at the registered office. Accordingly, any questions should be submitted by email to actionnaire@kering.com at
least two business days before the Annual General Meeting, i.e., on June  12, 2020 at the latest, and must be
accompanied by a share ownership certificate.

As the Meeting is to be held behind closed doors, no questions will be taken during the Meeting and no new
resolutions may be added to the agenda.

HOW TO FILL IN THE VOTING FORM

A B

1

1

2 3

3To cast a postal vote: tick here

• 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.

As the Annual General Meeting
will be held behind closed 
doors, no admission cards 
will be issued.

If you are unable to attend 
the Annual General Meeting
To cast a postal vote or appoint a proxy: 
see box 1, 2 or 3 below. 

For holders of bearer shares, 
remember to attach the share ownership
certificate provided by your financial
intermediary.

Whatever option you
choose, remember to date
and sign the form here.

Add your full name and
address here or check 
them if they already
appear.

2 To appoint 
the Chairman 
as proxy: tick here
and date and sign 
the bottom of the form.

To appoint any individual 
or legal entity of your 
choice as proxy, to represent
you at the Annual General
Meeting: tick here 
In accordance with French decree
no. 2020-418 of April 10, 2020,
proxies should submit their 
voting instructions to the
financial intermediary on 
or before June 12, 2020.

A

B

How to fill in the voting form
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17. Authorization for the Board of Directors to make free
grants of ordinary shares of the Company (existing or
to be issued), subject, where applicable, to performance
conditions, to beneficiaries or categories of beneficiaries
among the employees and executive corporate officers
of the Company and affiliated companies, entailing
the waiver by shareholders of their pre - emptive
subscription rights;

18. Modification of the minimum number of shares that
each Director is required to own and amendment of
Article 10  of the Company’s Articles of Association
(“Company management  –  Board of Directors”) to
bring it into line with the provisions of the PACTE
Law relating to Directors representing employees;

19. Amendment of Article 11 of the Company’s Articles of
Association (“Tasks and powers of the Board of Directors”)
to reflect the new provisions of Article L. 225 - 35 of the
French Commercial Code;

20. Amendment of Article 13 of the Company’s Articles of
Association (“Deliberations of the Board of Directors –
Minutes”) to reflect the provisions of French law 
no. 2019 - 744  of July  19, 2019 relating to certain
decisions that can be made by the Board of Directors
via written consultation;

21. Deletion of Article 18  of the Company’s Articles of
Association (“Non - voting Directors”);

22. Amendment of Article 17 of the Company’s Articles of
Association (“Compensation of the Directors, the
Chairman, the Managing Director, the Assistant Managing
Directors and the officers of the Board of Directors”)
to bring it into line with the provisions of the PACTE
Law relating to the remuneration of Directors, and
deletion of references to non - voting Directors;

23. Powers for formalities.

Extraordinary General Meeting

1. Approval of the parent company financial statements
for the year ended December 31, 2019;

2. Approval of the consolidated financial statements for
the year ended December 31, 2019;

3. Appropriation of net income for 2019 and setting of
the dividend;

4. Reappointment of Jean-Pierre Denis as a Director;

5. Reappointment of Ginevra Elkann as a Director;

6. Reappointment of Sophie L’Hélias as a Director;

7. Appointment of Jean Liu as a Director;

8. Appointment of Tidjane Thiam as a Director;

9. Appointment of Emma Watson as a Director;

10. Approval of the information referred to in 
Article L. 225 - 37 - 3, I of the French Commercial Code
relating to remuneration paid during or awarded for
the year ended December 31, 2019 to corporate officers
in respect of their duties as Directors;

11. 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, 2019 to François-Henri Pinault, Chairman
and Chief Executive Officer;

12. 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, 2019 to Jean-François Palus, Group
Managing Director;

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

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

15. Renewal of the terms of office of Deloitte & Associés
as principal Statutory Auditor and BEAS as substitute
Statutory Auditor;

16. Authorization to be given to the Board of Directors to
purchase, retain or transfer the Company’s shares.

The shareholders are invited to participate remotely in a Combined General Meeting 
to be held on Tuesday, June 16, 2020 at 3 p.m. in order to deliberate on the agenda set forth below. 

The Meeting will exceptionally take place behind closed doors.

Ordinary General Meeting

AGENDA FOR THE COMBINED GENERAL MEETING

Agenda for the Combined General Meeting
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First resolution

Approval of the parent company financial
statements for the year ended December 31, 2019

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, 2019, including the balance sheet,
the income statement and the notes, as presented,
showing net income of €917,676,788.41, as well as the
transactions represented in those statements and
summarized in those reports.

Second resolution

Approval of the consolidated financial statements
for the year ended December 31, 2019

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, 2019 pursuant to
Article L. 233 - 26 of the French Commercial Code (Code de
commerce) and the Statutory Auditors’ report on the 2019
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 statement of financial
position, the income statement and the notes, as
presented, as well as the transactions represented in those
statements and summarized in those reports.

The purpose of the first and second resolutions is to
approve the parent company financial statements and
the consolidated financial statements for the fiscal year
ended December  31, 2019, showing net income of
€918  million and net income attributable to owners 
of the parent of €2,309 million, respectively.

Details of the parent company and consolidated
financial statements are provided in the 2019 Universal
Registration Document, modified by way of a first
amendment.

The purpose of the third resolution is to approve the
appropriation of net income and the distribution of a
dividend.

In light of the COVID-19 pandemic and its impact on
business activity, on April 21 2020 the Board of Directors
decided to revise the amount of the dividend to be paid
out in respect of 2019 to €8 per share, a 30% reduction
on the amount initially proposed.

It is proposed that the Company pay the balance of the
cash dividend for 2019 in an amount of €4.50 per share
to its shareholders in addition to the interim dividend
of €3.50 per share paid on January 16, 2020.

The ex - dividend date for the dividend for fiscal year
2019 will be June  23, 2020 and the balance of the
dividend will be paid in cash as from June 25, 2020 on
positions closed as of the evening of June 24, 2020.

Ordinary resolutions

First to third resolutions: Approval of the 2019 financial statements, 
appropriation of net income and setting of the dividend

Purpose

DRAFT RESOLUTIONS

Draft resolutions
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                                                                                                                                            Number of shares           Dividend                                     Total
Fiscal year                                                                                                          carrying dividend rights          per share                   (in € millions)

2016                                                                                                                                                   126,279,322                   €4.60 (1)                                 580.9
2017                                                                                                                                                   126,279,322                   €6.00 (1)                                 757.7
2018                                                                                                                                                   126,279,322                €10.50 (1)                             1,325.9

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

3. thus resolves to pay a dividend of €8  per share, 
i.e., €1,010,234,576, the balance being allocated to
retained earnings. In the event of a change in the
number of shares carrying dividend rights, compared
with the 126,279,322  shares making up the share
capital as of December 31, 2019, 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
€3.50  per share was paid on January  16, 2020, the
balance of €4.50 per share will be paid on June 25, 2020
with an ex - dividend date of June 23, 2020;

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 2019 were as follows:

Third resolution

Appropriation of net income for 2019 and setting of the dividend

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, 2019, as approved by this Meeting, show (i) net
income of €917,676,788.41, (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 €1,391,814,245.71, resulting in distributable net
income of €2,309,491,034.12;

2. resolves:

• to appropriate the distributable net income of €2,309,491,034.12 as follows:

Net income for the year                                                                                                                                                                                     €917,676,788.41

Appropriation to the legal reserve (1)                                                                                                                                                                                                -

Retained earnings before appropriation                                                                                                                     (+)                     €1,391,814,245.71

Distributable net income                                                                                                                                                             (=)                       €2,309,491,034.12

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

Distribution of dividends                                                                                                                                                                                                                                       
Dividend                                                                                                                                                                                                             €1,010,234,576.00

Including interim dividend (2)                                                                                                                                                                         €441,977,627.00

Appropriation to retained earnings                                                                                                                               (=)                     €1,299,256,458.12

(2) Interim dividend of €3.50 per share paid on January 16, 2020.

Draft resolutions
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Reappointment of three Directors

Purpose

The purpose of the seventh to ninth resolutions is to
invite shareholders to appoint three new Directors, 
Jean Liu, Tidjane Thiam and Emma Watson, for a term
of four years, namely until the close of the Annual
General Meeting called in 2024 to approve the financial
statements for the year ending December 31, 2023.

The biographies of the three new Directors are presented
on pages 16 to 18 of this Notice of Meeting.

Appointment of three new Directors

Purpose

Sapna Sood, who has been a Director since 2016 and whose
term of office expires at the close of the June 16, 2020
Annual General Meeting, has notified the Company that
she is not seeking reappointment. Personally and on
behalf of the Board, François-Henri Pinault thanks
Sapna Sood for her contribution to the work of the Board
and the Sustainability and Appointments and Governance
Committees.

The purpose of the fourth to sixth resolutions is to
reappoint Jean-Pierre Denis, Ginevra Elkann and 
Sophie L’Hélias as Directors, insofar as their terms of
office expire at the close of the June  16, 2020 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 2024
to approve the financial statements for the year ending
December 31, 2023. These reappointments will enable
the Board of Directors to continue to benefit from the
contributions of:

• Jean-Pierre Denis, and his expertise in economics and
finance;

• Ginevra Elkann, and her expertise in the arts;

• Sophie L’Hélias, and her expertise in ESG matters.

Fourth to ninth resolutions: Membership of the Board of Directors

The Board of Directors is currently composed of eleven members, including a Director representing employees, 
with six independent members and seven women.

Draft resolutions
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Fourth resolution

Reappointment of Jean-Pierre Denis as a 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
Jean-Pierre Denis 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 2024 to approve the financial statements
for the year ending December 31, 2023.

Fifth resolution

Reappointment of Ginevra Elkann as a 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 
Ginevra Elkann as a Director expires at the close of this
Annual General Meeting and resolves to reappoint her 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 2024 to approve the financial statements
for the year ending December 31, 2023.

Sixth resolution

Reappointment of Sophie L’Hélias as a 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 
Sophie L’Hélias as a Director expires at the close of this
Annual General Meeting and resolves to reappoint her 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 2024 to approve the financial statements
for the year ending December 31, 2023.

Seventh resolution

Appointment of Jean Liu as a 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 resolves to appoint Jean Liu as a Director
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 2024 to approve the financial statements
for the year ending December 31, 2023.

Eighth resolution

Appointment of Tidjane Thiam as a 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 resolves to appoint Tidjane Thiam as a
Director 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 2024 to approve the financial
statements for the year ending December 31, 2023.

Ninth resolution

Appointment of Emma Watson as a 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 resolves to appoint Emma Watson as a
Director 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 2024 to approve the financial
statements for the year ending December 31, 2023.

Draft resolutions
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Draft resolutions

Remuneration paid or awarded to the members of the Board of Directors for 2019

Remuneration paid or awarded to Directors is described in the report on corporate governance of the Board of
Directors presented in section 4.1 of the 2019 Universal Registration Document, modified by way of a first amendment.

Remuneration paid or awarded to François-Henri Pinault, 
Chairman and Chief Executive Officer, for 2019

Remuneration Amounts

Fixed remuneration €1,200,000

Comments
• Fixed remuneration unchanged since 2017.

Annual variable remuneration €947,088

Comments
• Variable remuneration comprising the annual bonus for 2019 (payment subject to approval by the Annual General Meeting

of June 16, 2020).

• Variable remuneration for 2019 adopted by the Board of Directors on February 11, 2020, acting on the recommendation of
the Remuneration Committee.

• The variable remuneration of François-Henri Pinault is based on the achievement of precisely defined targets, assessed on
the basis of the Group’s results after the closing of the relevant fiscal year. It corresponds to 120% of his annual fixed
remuneration.

• In 2019, the Remuneration Committee maintained the variable remuneration policy for executive corporate officers in order
to increase the linearity between the rate of achievement of the targets set and the bonus paid, and to introduce qualitative
criteria.

• The rates of achievement of the targets for 2019 were as follows:
- achievement rate for the “consolidated recurring operating income” target: 101.1%,
- achievement rate for the “consolidated free cash flow from operations” target: 51.6%;

As the rate of achievement of the financial criteria amounted to 76%, the corresponding rate amounts to 51%.

- achievement rate for the “organization and talent management” target: 100%,
- achievement rate for the “corporate social responsibility” target: 100%,
- achievement rate for the “sustainability” target: 100%;

As the rate of achievement of the non - financial criteria reached 100%, the corresponding rate amounts to 100%.

The purpose of the tenth to twelfth resolutions is to ask
shareholders to approve the remuneration paid or
awarded to Directors and executive corporate officers
for fiscal year 2019 (“ex - post vote”).

In application of government order no. 2019 - 1234 of
November  27, 2019, shareholders are first invited to
approve all of the remuneration paid during or awarded
in respect of fiscal year 2019 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 in respect of fiscal 

year 2019 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 in
section 4.1 of the 2019 Universal Registration Document,
modified by way of a first amendment.

Tenth to twelfth resolutions: Approval of remuneration paid or awarded 
to Directors and executive corporate officers for fiscal year 2019

Purpose
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Multi - annual variable remuneration €9,411,688

Comments
• Since 2013, the long - term incentive system has been based on Kering Monetary Units known as “KMUs”, whose initial value

of €152 is indexed to changes in the Kering share price relative to a basket of seven luxury stocks. These KMUs have a
vesting period of three years as from their grant date, after which they may be cashed in by the beneficiaries over a two - year
period (during two windows each year), based on the most recently determined value.

• The grant value of this remuneration is equal to 100% of the Chairman and Chief Executive Officer’s total annual cash - based
remuneration (fixed remuneration Y + annual variable remuneration due for Y-1).

• In this context and in accordance with the Board’s decision of February 12, 2019, 4,175 KMUs with a unit value of €753 at
December 31, 2018 were granted to the Chairman and Chief Executive Officer corresponding to a value of €3,143,775.

• To align the multi - annual variable remuneration system with the Group’s long - term performance, vesting of the KMUs
awarded to the Chairman and Chief Executive Officer is subject to performance criteria based on three financial and
operational indicators: recurring operating income, free cash flow from operations, and recurring operating margin. Starting
in 2019, the following performance criteria have been applied:
- three criteria met: 100% of the KMUs vest,
- two of three criteria met: 75% of the KMUs vest,
- one of three criteria met: 50% of the KMUs vest,
- no criteria met: no KMUs may be cashed in.

• The 9,526 KMUs awarded to the Chairman and Chief Executive Officer in 2016 at €166 per unit have vested and were
therefore cashed in in October 2019 for a value of €988 per unit, corresponding to a total amount of €9,411,688.

• In addition, given that the performance condition has been achieved, 10,471 KMUs relating to the 2017 Plan will be payable
from April 2020 (first window) and may be cashed in until October 2021 (second window). Based on a value of €1,168 per
KMU at December 31, 2019 (versus €249 at the award date), the value of this award is €12,230,128.

Exceptional remuneration €4,940,000

Comments
Further to the major transformation of the Group into a pure player in Luxury and with the approval of the shareholders granted
at the Annual General Meeting of April 26, 2018, 10,000 KMUs were awarded to the Chairman and Chief Executive Officer, with
no performance conditions.

The first tranche was cashed in for a value of €988 per KMU in October 2019, for a total amount of €4,940,000, versus a unit value
of €581 on December 31, 2017, corresponding to a total value at the award date of €2,905,000.

The second tranche may be cashed in as from April 2020, based on a value of €1,168 per KMU at December 31, 2019 (versus €581 at
December 31, 2017, corresponding to a total value at the award date of €2,905,000). If cashed in during April 2020, the value of this
award would be €5,840,000.

Directors’ fees €67,006

Comments
• For 2019, François-Henri Pinault was paid Directors’ fees of €67,006 for his duties as Chairman of the Board of Directors of

Kering SA. François-Henri Pinault received no Directors’ fees from Group subsidiaries in 2019.

Allotment of stock options and/or performance shares No allotment

Comments
• With the long - term incentive system based on Kering Monetary Units, no performance shares or stock options were allotted

to François-Henri Pinault in 2019.

Draft resolutions

Remuneration Amounts
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Benefits for taking up a position or termination payments N/A

Comments
• François-Henri Pinault is not entitled to any benefits for taking up a position or termination payments.

Supplementary pension plan N/A

Comments
• François-Henri Pinault is not entitled to a supplementary pension plan.

Indemnities relating to a non - competition clause N/A

Comments
• François-Henri Pinault is not entitled to non - competition indemnities.

Benefits in kind €10,933

Comments
• François-Henri Pinault is entitled to a company car with a driver.

Draft resolutions

Remuneration Amounts
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Remuneration paid or awarded to Jean-Francois Palus, Group Managing Director, for 2019

Remuneration Amounts

Fixed remuneration €1,223,045

Comments
• Fixed remuneration unchanged since 2017.

• By decision of the Board of Directors, acting on a recommendation from the Remuneration Committee, the Group Managing
Director had an employment agreement with Kering International Ltd based on English law, effective from January 1, 2017.
The agreement set annual remuneration at €600,000 and GBP 546,000 for 2019, and included an annual adjustment clause
for the amount paid in GBP to ensure EUR/GBP parity.

Following the relocation of the Group Managing Director’s activities to Paris, the employment agreement was terminated
on December 31, 2019. As a result, the Group Managing Director has not had any employment agreements with Kering since
that date.

• The agreement did not provide for any termination payment.

Annual variable remuneration €816,699

Comments
• Variable remuneration comprising the annual bonus for 2019 (payment subject to approval by the Annual General Meeting

of June 16, 2020).

• Variable remuneration for 2019 adopted by the Board of Directors on February 11, 2020, acting on the recommendation of
the Remuneration Committee.

• The variable remuneration of Jean-François Palus is based on the achievement of precisely defined targets, assessed on the
basis of the Group’s results after the closing of the relevant fiscal year. It corresponds to 100% of his annual fixed remuneration.

• In 2019, the Remuneration Committee maintained the variable remuneration policy for executive corporate officers in order
to increase the linearity between the rate of achievement of the targets set and the bonus paid, and to introduce qualitative
criteria.

• The rates of achievement of the targets for 2019 were as follows:
- achievement rate for the “consolidated recurring operating income” target: 101.1%,
- achievement rate for the “consolidated free cash flow from operations” target: 51.6%;

As the rate of achievement of the financial criteria amounted to 76%, the corresponding rate amounts to 51%.

- achievement rate for the “organization and talent management” target: 100%,
- achievement rate for the “corporate social responsibility” target: 100%,
- achievement rate for the “sustainability” target: 100%;

As the rate of achievement of the non - financial criteria reached 100%, the corresponding rate amounts to 100%.

Multi - annual variable remuneration €8,346,624

Comments
• Since 2013, the long - term incentive system has been based on Kering Monetary Units known as “KMUs”, whose initial value

of €152 is indexed to changes in the Kering share price relative to a basket of seven luxury stocks. These KMUs have a
vesting period of three years as from their grant date, after which they may be cashed in by the beneficiaries over a two - year
period (during two windows each year), based on the most recently determined value.

• The grant value of this remuneration is equal to 80% of the Group Managing Director’s total annual cash - based remuneration
(fixed remuneration Y + annual variable remuneration due for Y-1).

• In this context, and in accordance with the Board’s decision of February 12, 2019, 3,047 KMUs with a unit value of €753 at
December 31, 2018 were granted to the Group Managing Director corresponding to a value of €2,294,391.

Draft resolutions
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Draft resolutions

• To align the multi - annual variable remuneration system with the Group’s long - term performance, vesting of the KMUs
awarded to the Group Managing Director is subject to performance criteria based on three indicators: recurring operating
income, free cash flow from operations, and recurring operating margin. Starting in 2019, the following performance criteria
have been applied:
- three criteria met: 100% of the KMUs vest,
- two of three criteria met: 75% of the KMUs vest,
- one of three criteria met: 50% of the KMUs vest,
- no criteria met: no KMUs may be cashed in.

• The 8,448 KMUs awarded to the Group Managing Director in 2016 at €166 per unit have vested and were therefore cashed
in in October 2019 for a value of €988 per unit, corresponding to a total amount of €8,346,624.

• In addition, given that the performance condition has been achieved, 7,196 KMUs relating to the 2017 Plan will be payable
from April 2020 (first window) and may be cashed in until October 2021 (second window). Based on a value of €1,168 per
KMU at December 31, 2019 (versus €249 at the award date), the value of this award is €8,404,928.

Exceptional remuneration €2,964,000

Comments
Further to the major transformation of the Group into a pure player in Luxury and with the approval of the shareholders granted
at the Annual General Meeting of April 26, 2018, 6,000 KMUs were awarded to the Group Managing Director, with no performance
conditions.

The first tranche was cashed in for a value of €988 per KMU in October 2019, for a total amount of €2,964,000, versus a unit value
of €581 on December 31, 2017, corresponding to a total value at the award date of €1,743,000.

The second tranche may be cashed in as from April 2020, based on a value of €1,168 per KMU at December 31, 2019 (versus
€581 at December 31, 2017, corresponding to a total value at the award date of €1,743,000). If cashed in during April 2020, the
value of this award would be €3,504,000.

The exceptional award of 5,000 KMUs made in 2017 to the Group Managing Director to reflect the Group’s progress in various areas
(performance of PUMA, integration of the Luxury activities, profitable organic growth momentum, etc. ) will also be payable as from
April 2020. Based on a value of €1,168 per KMU at December 31, 2019 (versus €249 at the award date), the value of this award is
€5,840,000.

Directors’ fees €191,901

Comments
• For 2019, Jean-François Palus was paid Directors’ fees of €71,901 for his duties as a Director of Kering SA and €120,000 for

his other corporate offices within the Kering group.

Allotment of stock options and/or performance shares No allotment

Comments
• With the long - term incentive system based on Kering Monetary Units, no performance shares or stock options were allotted

to Jean-François Palus in 2019.

Benefits for taking up a position or termination payments N/A

Comments
• Jean-François Palus is not entitled to any benefits for taking up a position or termination payments.

Supplementary pension plan N/A

Comments
• Jean-François Palus is not entitled to a supplementary pension plan.

Indemnities relating to a non - competition clause N/A

Comments
• Jean-François Palus is not entitled to non - competition indemnities.

Remuneration Amounts
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Tenth resolution

Approval of the information referred to in
Article L. 225 - 37 - 3, I of the French Commercial
Code relating to remuneration paid during or
awarded for the year ended December 31, 2019
to corporate officers in respect of their duties 
as Directors

Deliberating in accordance with the rules of quorum and
majority applicable to ordinary general meetings and in
application of the provisions of Article L. 225 - 100, II 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. 225 - 37 - 3, I of the French Commercial Code
relating to the remuneration and benefits in kind paid
during or awarded for the year ended December 31, 2019
to corporate officers in respect of their duties as Directors,
as described in the aforementioned report, which is
included in Chapter 4 “Report on corporate governance”,
section  4.3 “Report on the remuneration paid during or
awarded for 2019 to corporate officers in respect of their
duties (ex - post vote)”, of the Company’s 2019 Universal
Registration Document filed with the French financial
markets authority (Autorité des marchés financiers – AMF)
on March  26, 2020 and modified by way of a first
amendment filed with the AMF on April 30, 2020.

Eleventh resolution

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, 2019 to François-Henri
Pinault, Chairman and Chief Executive Officer

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 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, 2019. These
components are presented in Chapter 4, “Report on corporate
governance”, section 4.3.1, “Remuneration paid during or
awarded for 2019 to the Chairman and Chief Executive
Officer and the Group Managing Director (executive
corporate officers) in respect of their duties”, of the
Company’s 2019 Universal Registration Document filed
with the AMF on March 26, 2020 and modified by way of
a first amendment filed with the AMF on April 30, 2020.

Twelfth resolution

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, 2019 to Jean-François
Palus, Group Managing Director

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 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, 2019. These components are
presented in Chapter 4, “Report on corporate governance”,
section 4.3.1, “Remuneration paid during or awarded for
2019 to the Chairman and Chief Executive Officer and 
the Group Managing Director (executive corporate
officers) in respect of their duties”, of the Company’s 2019
Universal Registration Document filed with the AMF on
March 26, 2020 and modified by way of a first amendment
filed with the AMF on April 30, 2020.

Notice of Meeting 2020 – Kering 33

Benefits in kind €1,089,975

Comments
• Jean-François Palus was previously (since July  1, 2013) based in London and received an annual residence allowance

representing a total of GBP 900,000, due to the relocation of his coordination activities for the Group’s international support
functions and the management of the Group’s activities.

• Following the relocation of the Group Managing Director’s activities to Paris on December 31, 2019, the residence allowance
was discontinued from the same date.

Draft resolutions

Remuneration Amounts
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The purpose of the thirteenth resolution 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
2020 and until a new remuneration policy is approved
by shareholders at a future Annual General Meeting.

In light of the COVID-19  pandemic and its impact on
business activity, and following a decision made 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 of the Chairman and
Chief Executive Officer by 25% (from an initial amount
of €1,200,000  to €960,000), but made no changes to
the proposed fixed remuneration of the Group
Managing Director. Following the decisions made by
the Chairman and Chief Executive Officer and the Group
Managing Director to forgo their annual variable
remuneration for 2020, the Board of Directors also
decided to waive all annual variable remuneration for
executive corporate officers.

In addition, based on a recommendation from the
Remuneration Committee, the Board of Directors has
decided to modify the executive corporate officers’
long - term remuneration, effective from 2020, by replacing
Kering Monetary Units (KMUs) with performance share
grants.

The purpose of the fourteenth resolution 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 portions
allocated to the Chairs of the Audit, Remuneration, and
Appointments and Governance Committees, and to the
Lead Independent Director) and 60% variable.

In light of the COVID-19  pandemic and its impact on
business activity, at its meeting of April  21, 2020, the
Board of Directors decided to maintain the total
remuneration allocated to Directors, i.e., €877,000.

Thirteenth and fourteenth resolutions: Approval of the 2020 remuneration policy 
for executive corporate officers and Directors

Purpose

AVC_VA_V4  04/05/2020  20:02  Page34



Notice of Meeting 2020 – Kering 35

Draft resolutions

Multi - annual variable remuneration (bonus) None for the Chairman and Chief Executive Officer.

None for the Group Managing Director.

• Grant date: reviewed at fairly long intervals.

• Reference performance period: current year.

• Instrument: cash.

• Performance conditions: none.

• Verification of performance conditions: N/A.

• 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. The
companies selected for the benchmarking study are:
- CAC  40 (11  companies): Accor, Capgemini, Danone,

EssilorLuxottica, Legrand, L’Oréal, LVMH, Pernod Ricard,
Publicis Groupe, Safran, Vivendi,

- international luxury market (11 companies): Burberry,
Tapestry, Estée Lauder, Hermès, Hugo Boss, L’Oréal,
LVMH, Prada, Ralph Lauren, Richemont, Swatch;

• The amount takes into account the roles and
responsibilities of the two senior executives, it being
specified that in light of the COVID-19 pandemic and
its impact on business activity, and following a
decision made 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 of the Chairman and Chief Executive
Officer by 25% (from an initial amount of €1,200,000,
equal to that of the Group Managing Director, to
€960,000), but made no changes to the proposed
fixed remuneration of the Group Managing Director.

Principles and criteria for determining, allocating and awarding the fixed, variable and
exceptional components of total remuneration and benefits in kind granted to
François-Henri Pinault, Chairman and Chief Executive Officer and to Jean-François Palus,
Group Managing Director, in 2020

Remuneration Amounts

Fixed remuneration

Chairman and Chief Executive Officer €960,000

Group Managing Director €1,200,000

Principles Determination criteria
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Exceptional remuneration N/A

Principles
With the 2020 remuneration policy, executive corporate officers would not be entitled to any exceptional remuneration for 2020.

• Grant date: set in February by the Board of Directors,
acting on the recommendation of the Remuneration
Committee.

• Reference performance period: 3 years.

• Instrument: performance shares.

• Performance conditions: recurring operating income,
free cash flow from operations, and recurring
operating margin.
- if all three performance criteria increase over the

vesting period, 100% of the beneficiary’s performance
shares will vest,

- if two out of three performance criteria increase 
over the vesting period, 75% of the beneficiary’s
performance shares will vest,

- if only one out of the three performance criteria
increases over the vesting period, 50% of the
beneficiary’s performance shares will vest, and

- if none of the performance criteria increase over the
vesting period, none of the beneficiary’s performance
shares will vest;

Provided that the performance conditions described
above and a service condition have been met, the
number of vested performance shares will be adjusted
upward or downward depending on the performance
of the Kering share price between the initial award
date and the day preceding the vesting date, relative to
the performance of a reference index 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.

• Lock - in obligation: two years of annual fixed and
variable remuneration.

• The performance criteria (financial and operational
criteria) are based on the indicators used to assess the
Group’s performance.

Multi - annual variable remuneration 100% [fixed remuneration Y of €1,200,000
(performance shares) + effective annual variable remuneration for Y-1]

for the Chairman and Chief Executive Officer.

80% [fixed remuneration Y of €1,200,000
+ effective annual variable remuneration for Y-1]
for the Group Managing Director.

Principles Determination criteria

Draft resolutions

Remuneration Amounts
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The remuneration policy applicable to Directors provides
for variable remuneration to make up the majority of the
total remuneration. 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 breakdown of the total remuneration 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, and Appointments and Governance
Committees, respectively (€23,000 each) and (ii) a special
portion allocated to the Lead Independent Director 
for his/her role on the Board (€50,000 for 2020), 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.

Principles and criteria for determining and allocating remuneration to Directors

Principles Determination criteria

Annual fixed remuneration The amount of remuneration due to Directors 
(formerly known as Directors’ fees) in respect of their duties for 2020 will be calculated

and assessed by the Board of Directors
in February 2021.

Principles
• Application of the remuneration policy for Directors as described below. The Group Managing Director alone would

receive remuneration for some of the offices he holds within the Group.

Benefits for taking up a position or termination payments N/A

Principles
• With the 2020 remuneration policy, executive corporate officers would not be entitled to any benefits for taking up a

position or termination payments.

Supplementary pension plan N/A

Principles
• With the 2020 remuneration policy, executive corporate officers would not be entitled to a supplementary pension plan.

Indemnities relating to a non - competition clause N/A

Principles
• With the 2020 remuneration policy, executive corporate officers would not be entitled to any non - competition indemnities.

Benefits in kind The value of any benefits in kind awarded 
to the Chairman and Chief Executive Officer
and to the Group Managing Director
will be assessed as of December 31, 2020.

Principles
• François-Henri Pinault, the Chairman and Chief Executive Officer, and Jean-François Palus, the Group Managing Director,

would each continue to benefit from a company car with a driver.

Draft resolutions

Remuneration Amounts
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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 terms of office of Deloitte
& Associés, principal Statutory Auditor, and of BEAS,
substitute Statutory Auditor, have now expired and resolves:

• to reappoint Deloitte & Associés as principal Statutory
Auditor for a term of six years, namely until the close of
the Annual General Meeting called in 2027 to approve the
financial statements for the year ending December 31, 2026;

• to reappoint BEAS as substitute Statutory Auditor for a
term of six years, namely until the close of the Annual
General Meeting called in 2027 to approve the financial
statements for the year ending December 31, 2026.

Fifteenth resolution

Renewal of the terms of office of Deloitte & Associés as principal Statutory Auditor and BEAS 
as substitute Statutory Auditor

Fifteenth resolution: Renewal of the terms of office of Deloitte & Associés as principal
Statutory Auditor and BEAS as substitute Statutory Auditor

Purpose

As the terms of office of Deloitte & Associés as principal Statutory Auditor and of BEAS as substitute Statutory
Auditor are due to expire at the close of this Annual General Meeting, shareholders are invited to reappoint Deloitte
& Associés as principal Statutory Auditor and BEAS as alternate Statutory Auditor for a term of six years, expiring
at the close of the Annual General Meeting called in 2027 to approve the financial statements for the year ending
December 31, 2026.

Thirteenth resolution

Approval of the remuneration policy for
executive corporate officers

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.  225 - 37 - 2  of the French
Commercial Code, approves the remuneration policy for
executive corporate officers as described in the
aforementioned report, which is included in 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 2020, subject to approval by the
Annual General Meeting of June 16, 2020 (ex - ante vote)”,
of the Company’s 2019 Universal Registration Document
filed with the AMF on March  26, 2020 and modified 
by way of a first amendment filed with the AMF on 
April 30, 2020.

Fourteenth resolution

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

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.  225 - 37 - 2  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 Chapter 4 “Report on corporate governance”, section 4.2
“Remuneration policy applicable to the members of the
Board of Directors for 2020, subject to approval by the
Annual General Meeting of June 16, 2020 (ex - ante vote)”
(non - executive corporate officers), of the Company’s 2019
Universal Registration Document filed with the AMF on
March 26, 2020 and modified by way of a first amendment
filed with the AMF on April 30, 2020.

Draft resolutions
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Sixteenth resolution

Authorization to be given to the Board 
of Directors to purchase, retain or transfer 
the Company’s shares

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
description of the stock repurchase program established
pursuant to 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, 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 - 209 et seq. of the French Commercial
Code and the directly applicable provisions of Commission
Regulation (EC) No 596/2014 of April  16, 2014. 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, 2020, this would
represent 12,627,932  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 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 to 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

The purpose of the sixteenth resolution is to authorize
the Board of Directors to purchase Kering shares over a
period of 18  months, save during a takeover bid,
canceling the prior authorization granted for the same
purpose by the Annual General Meeting of April 24, 2019.
This authorization to trade in the Company’s shares
would be set at a maximum purchase price of €600 and
limited to a number of shares representing a maximum
of 10% of the Company’s share capital.

For information purposes, at March  1, 2020, the
Company’s share capital consisted of 126,279,322 shares.
On this basis, the maximum amount of the funds
intended for implementation of this stock repurchase
program would be €7,576,759,200 corresponding to the
purchase of 12,627,932 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, ensuring liquidity and maintaining the Company’s
share price as part of a liquidity agreement or retaining
the shares and where applicable selling, transferring or
exchanging them in external growth transactions.

Sixteenth resolution: Authorization to be given to the Board of Directors 
to trade in the Company’s shares

Purpose
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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. 225 - 209 of the French Commercial Code;

4. Resolves that the maximum purchase price will be
set at €600 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
in accordance with the law or 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 €7,576,759,200
(excluding acquisition costs) given the maximum
purchase price of €600  per share applicable to the
maximum number of 12,627,932  shares that may
theoretically be acquired based on the share capital at
March 1, 2020 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;

7. Further grants the Board of Directors full powers,
which may be delegated in accordance with the law
or 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 the
unused part of the authorization for the same purpose
given to the Board of Directors by the Annual General
Meeting of April 24, 2019, in its tenth resolution.

Draft resolutions
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Seventeenth resolution

Authorization for the Board of Directors 
to make free grants of ordinary shares of the
Company (existing or to be issued), subject,
where applicable, to performance conditions,
to beneficiaries or certain categories of
beneficiaries among the employees and
executive corporate officers of the Company
and affiliated companies, entailing the waiver
by shareholders of their pre - emptive
subscription rights

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings 
and after reviewing the Board of Directors’ report and 
the Statutory Auditors’ special report, in application of 
Articles L. 225 - 129 - 1 and L. 225 - 197 - 1 et seq. of the French
Commercial Code, the Annual General Meeting:

1. Authorizes the Board of Directors, in accordance with
the provisions of Articles L. 225 - 197 - 1 to L. 225 - 197 - 6 of
the French Commercial Code, to make free grants of
the Company’s ordinary shares (existing or to be issued),
on one or more occasions and in such proportions
and at such times it deems appropriate, to beneficiaries
or certain categories of beneficiaries that it will
determine from among the salaried employees and
eligible executive corporate officers of the Company
and companies or groupings affiliated to it under the
conditions provided for in Article L. 225 - 197 - 2 of the
French Commercial Code;

2. Resolves that the free share grants made under this
authorization may not cover a number of existing or
new shares representing more than 1% of the share

capital on the date of the Board of Directors’ decision
to grant the shares. This number does not include any
adjustments that may be made, in accordance with
laws and regulations and, where applicable, contractual
provisions setting out other circumstances for
adjustments, in order to protect the rights of beneficiaries
in the event of any transactions involving the Company’s
capital or equity;

3. Resolves that eligible executive corporate officers of
the Company (who meet the conditions set out in
Article L. 225 - 197 - 1, II of the French Commercial Code)
may qualify for free shares under this authorization,
in accordance with the law, provided that the number
of free shares granted to them does not represent more
than 20% of the shares granted by the Board of
Directors during each fiscal year;

4. Resolves that the ordinary shares granted to
beneficiaries under this authorization will vest at the
end of a minimum period of at least three years to be
set by the Board of Directors;

5. Further resolves that, in the event of disability of the
beneficiary corresponding to a second or third category
disability as provided for in Article L. 341 - 4 of the French
Social Security Code (Code de la sécurité sociale), the
ordinary shares granted under this authorization will
vest prior to the expiry of the remaining vesting period
mentioned in the previous paragraph and will be
freely transferable as from delivery;

6. Resolves that the vesting of the ordinary shares
granted under this authorization will be subject to
certain conditions and, where applicable, criteria set
by the Board of Directors for all beneficiaries;

In the seventeenth resolution, shareholders are asked
to authorize the Board of Directors to grant existing
shares and/or shares to be issued to Group employees
and executive corporate officers.

The existing and/or new shares granted by the Board
under this authorization would be capped at 1% of the
Company’s share capital on the date of the Board’s
decision, expressed in number of shares.

Shares granted to the executive corporate officers would
be capped at 20% of the total shares granted by the
Board of Directors during each fiscal year. In addition,
all shares granted to executive corporate officers would

be subject to the achievement of several performance
conditions defined by the Board of Directors, including
conditions based on the Group’s recurring operating
income, free cash flow from operations, and recurring
operating margin.

The Board of Directors believes that the selected
conditions represent a good balance between business
performance, investor confidence and corporate social
responsibility.

This authorization would be valid for a period of
thirty - eight (38) months.

Extraordinary resolutions

Seventeenth resolution: Grant of existing shares and/or shares to be issued to employees
and/or executive corporate officers

Purpose
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7. Further resolves that the vesting of the ordinary shares
granted under this authorization to eligible executive
corporate officers (who meet the conditions set out in
Article L. 225 - 197 - 1, II of the French Commercial Code)
will also be subject to performance conditions. These
conditions will be determined by the Board of Directors
on the date of its decision to grant the shares, on the
basis of several performance indicators, including the
Group’s recurring operating income, free cash flow
from operations and recurring operating margin,
measured over the vesting period;

8. Authorizes the Board of Directors to carry out one or
more capital increases by capitalizing reserves, profits
or additional paid - in capital in order to issue shares
under the conditions provided for in this authorization
and notes that, in the event of the allocation of the
shares to be issued, this authorization automatically
entails a waiver by the shareholders of their pre - emptive
subscription rights in favor of the beneficiaries of the
free grants of ordinary shares and that the
corresponding capital increase would automatically
be completed when said shares vest;

9. Resolves that the Company may, where appropriate,
make any adjustments necessary, during the vesting
period, to the number of ordinary shares granted, in
order to protect the rights of beneficiaries in the event
of any transaction involving the Company’s capital,
as provided for in Article L.  225 - 181  of the French
Commercial Code;

10. Grants full powers to the Board of Directors, with the
option to sub - delegate such powers in accordance
with the applicable legislation, to implement this
authorization and in particular to:

- determine whether the ordinary shares to be
granted will be existing Company shares or shares
to be issued,

- determine the date(s) on which the ordinary shares
will be granted, in accordance with the laws and
regulations applicable on the date of the
transactions in question,

- determine all the conditions and, where applicable,
criteria associated with these grants of ordinary
shares, including the vesting conditions (service
conditions and, where applicable, performance
conditions), determine the identity of the grant
beneficiaries or the category or categories of grant
beneficiaries and set the number of ordinary shares
to be granted to each beneficiary, it being noted that
the allocation of ordinary shares to eligible executive
corporate officers of the Company (who meet 
the conditions set out in Article L.  225 - 197 - 1, II of
the French Commercial Code) will be carried out 
in accordance with the remuneration policy 
for corporate officers adopted pursuant to 
Article L. 225 - 37 - 2 of the French Commercial Code,

- where applicable, increase the share capital by
capitalizing reserves or additional paid - in capital in
order to issue the ordinary shares to be granted and,
where applicable, deduct the amounts necessary
from reserves, profits or additional paid - in capital
to pay up the said shares,

- make any adjustments it deems necessary, during the
vesting period, to the number of free shares granted,
in order to protect the rights of beneficiaries in the
event of any transactions involving the Company’s
equity, in accordance with the laws and regulations
applicable on the date of the transactions in question,
it being noted that the ordinary shares granted in
application of these adjustments will be deemed to
have been granted on the same day as the ordinary
shares initially granted,

- set (possibly retroactively) the dividend entitlement
date for the new ordinary shares to be issued,

- provide for the possibility of suspending the rights
attached to the shares in the event of any financial
transactions,

- decide that executive corporate officers cannot sell
any of their performance shares while in office, or set
the number of performance shares that executive
corporate officers must hold in registered form while
in office,

- formally record the vesting dates and the dates from
which the ordinary shares may be freely transferred,
taking into account any legal restrictions,

- and, more generally, do all that is useful or necessary,
including entering into agreements, preparing all
documents, in particular in order to successfully
complete the transactions in question, carrying out
all acts and completing all formalities in order to
record, where applicable, the completion of the capital
increase(s) resulting from the free grant of ordinary
shares, amending the Company’s Articles of Association
accordingly, and carrying out all formalities required
to have the issued shares admitted for trading;

11. Formally notes that this authorization cancels the
unused part of any prior authorization given for the
same purpose.

This authorization is given for a period of thirty - eight (38)
months from the date of this Annual General Meeting,
namely until June 16, 2023.

In accordance with and under the conditions set forth in
Article L. 225 - 197 - 4 of the French Commercial Code, the
Board of Directors will inform the Annual General Meeting
of all transactions carried out within the scope of this
authorization.
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Eighteenth to twenty - second resolutions: Amendments to the Articles of Association

The following resolutions (eighteenth to twenty - second) concern various amendments to the Articles of Association.

Reduction of the minimum number of shares that must be owned by each Director and the
threshold for the appointment to the Board of a second Director representing employees

Purpose

In light of the constant increase in the Kering share price, shareholders are invited to reduce the number of shares
that each Director (excluding Directors representing employees) is required to own to 50. In addition, in light of the
new requirements introduced by the PACTE Law, the threshold for the appointment of a second Director representing
employees is lowered from 12 Board members to 8.

Tasks and powers of the Board of Directors

Purpose

To reflect the new requirements introduced by the PACTE Law, shareholders are asked to amend Article 11 of the
Company’s Articles of Association to include a reference to the Company’s interest and the incorporation therein of
the social and environmental issues associated with its business.

Written consultation of Directors for certain Board decisions

Purpose

The French law of July 19, 2019 on the simplification, clarification and modernization of company law gives sociétés
anonymes (French corporations) the opportunity to amend their Articles of Association to allow certain Board
decisions to be made via written consultation of Board members.

The purpose of the twentieth resolution is therefore to amend Article 13 of the Company’s Articles of Association to
include this possibility for certain decisions, which are strictly enumerated in the regulations. They relate to the
appointment of a Director in the event of a vacancy caused by a death or a resignation; the authorization to grant
endorsements, suretyships and guarantees; the amendment of the Company’s Articles of Association to bring them
into line with the applicable laws and regulations (subject to ratification by the Annual General Meeting); and the
decision to convene an Annual General Meeting.

Elimination of the role of non - voting Director

Purpose

Acting on the recommendation of the Appointments and Governance Committee, the Board of Directors has decided
to eliminate the role of non-voting Director. At the same time, it noted that, depending on the topics addressed, the
presence of the House Chief Executive Officers as guests at certain Board meetings would provide Directors with
very useful insight from an operational perspective.

The purpose of the twenty - first resolution is therefore to amend Article 18 of the Company’s Articles of Association
to eliminate the role of non - voting Director.

Deletion of the reference to Directors’ fees

Purpose

To reflect the new requirements introduced by the PACTE Law, shareholders are asked to amend Article 17 of the
Company’s Articles of Association by replacing the term “Directors’ fees” with “remuneration”.
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Previous wording New wording

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings and
after reviewing the Board of Directors’ report, the Annual
General Meeting resolves to amend the provisions of
Article 10  of the Company’s Articles of Association
(“Company management – Board of Directors”) relating
to the minimum number of shares that must be owned by
each Director and the threshold for the appointment of a

second Director representing employees, in accordance
with the provisions of French law no. 2019 - 486  of 
May  22, 2019 on business growth and transformation,
known as the PACTE Law.

Clause 5 of Article 10 of the Company’s Articles of Association
(“Company management – Board of Directors”) will now
read as follows:

Eighteenth resolution

Modification of the minimum number of shares that each Director is required to own 
and amendment of Article 10 of the Company’s Articles of Association 
(“Company management – Board of Directors”) to comply with the provisions 
of the PACTE Law relating to Directors representing employees

The other clauses of Article 10 will remain unchanged.

Clause 6 of Article 10 of the Company’s Articles of Association (“Company management – Board of Directors”) will now
read as follows:

Previous wording New wording

5. Each Director must own at least 500 shares. 5. Each Director must own at least 50 shares.

6. Pursuant to the provisions laid down by law, when the number
of members of the Board of Directors appointed by the Annual
General Meeting is less than or equal to twelve, a Director
representing employees is appointed for a term of four years
by the Company’s Works Council. When the Board of Directors
is composed of a number greater than twelve members, a
second Director representing employees is appointed for a term
of four years by the European Works Council. If the number of
members of the Board of Directors appointed by the General
Meeting becomes less than or equal to twelve, the mandate of
the second Director representing employees continues to
completion.                                                                                                   

6. Pursuant to the provisions laid down by law, when the number
of members of the Board of Directors appointed by the Annual
General Meeting is less than or equal to eight, a Director
representing employees is appointed for a term of four years by
the Company’s Social and Economic Committee. When the
Board of Directors is composed of a number greater than 
eight members, a second Director representing employees is
appointed for a term of four years by the European Works
Council. If the number of members of the Board of Directors
appointed by the General Meeting becomes less than or equal
to eight, the mandate of the second Director representing
employees continues to completion.
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Nineteenth resolution

Amendment of Article 11 of the Company’s
Articles of Association (“Tasks and powers 
of the Board of Directors”) to reflect the new
provisions of Article L. 225 - 35 of the 
French Commercial Code

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings and
after reviewing the Board of Directors’ report, the Annual
General Meeting resolves to amend the provisions of
Article 11 of the Company’s Articles of Association (“Tasks
and powers of the Board of Directors”) to reflect the new
provisions of Article L. 225 - 35 of the French Commercial
Code introduced by French law no. 2019 - 744 of July 19, 2019,
by specifying that the Board shall determine the Company’s
policies and ensure their implementation, in accordance
with the Company’s interest, taking into account the social
and environmental issues associated with its business.

The second clause of Article 11 of the Company’s Articles
of Association (“Tasks and powers of the Board of
Directors”) will now read as follows:

“The Board shall determine and assess the Company’s policies,
targets and performances and ensure the implementation
thereof, in accordance with the Company’s interest,
taking into account the social and environmental
issues associated with its business. Subject to the powers
that are expressly conferred on shareholders’ meetings and
within the limit of the corporate purpose, the Board shall
take it upon itself to handle all issues related to the smooth
running of the Company and, through its decisions, shall
settle the matters that concern it.”

The other clauses of Article 11 will remain unchanged.

Twentieth resolution

Amendment of Article 13 of the Company’s
Articles of Association (“Deliberations of the
Board of Directors – Minutes”) to reflect the
provisions of French law no. 2019 - 744 of
July 19, 2019 relating to certain decisions 
that can be made by the Board of Directors 
via written consultation

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings and
after reviewing the Board of Directors’ report, the Annual
General Meeting resolves to amend the provisions of
Article 13  of the Company’s Articles of Association
(“Deliberations of the Board of Directors  –  Minutes”) to
reflect the new provisions of Article L. 225 - 37 of the French
Commercial Code introduced by French law no. 2019 - 744 of
July 19, 2019, authorizing the Board of Directors to make
certain decisions falling within the scope of its powers via
written consultation, by adding the following clause:

“6. The decisions falling within the scope of the Board
of Directors’ powers referred to in Article L. 225 - 37 of
the French Commercial Code may be made via written
consultation of its members.”

The other clauses of Article 13 will remain unchanged.

Twenty - first resolution

Deletion of Article 18 of the Company’s Articles
of Association (“Non - voting Directors”)

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings and
after reviewing the Board of Directors’ report, the Annual
General Meeting resolves to delete all of Article 18 of the
Company’s Articles of Association (“Non - voting Directors”)
and to adjust the numbering of the following Articles
accordingly.
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Twenty - third resolution

Powers for formalities

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.

Twenty - third resolution: Powers

Purpose

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

Article 17
Compensation of the Directors, the Chairman, the
Managing Director, the Assistant Managing Directors and
the officers of the Board of Directors

1. The general meeting of shareholders may award the
Directors a fixed annual amount as Directors’ fees, the
allocation of which among the Directors shall be
determined by the Board of Directors.

2. The Board of Directors may award exceptional
compensation for tasks or duties entrusted to the
Directors or censeurs (consultants). The Board may
authorize the reimbursement of the fees and expenses
incurred by the Directors or censeurs in the interest of
the Company.

3. The Board of Directors shall determine the compensation
of the Chairman of the Board of Directors, the Managing
Director and the Assistant Managing Directors.

Article 17
Compensation of the Directors, the Chairman, the Managing
Director and the Assistant Managing Directors, and the
officers of the Board of Directors

1. The general meeting of shareholders may award the
Directors a fixed annual amount as remuneration for
their duties, which shall be allocated among the Directors
as determined by the Board of Directors.

2. The Board of Directors may award exceptional
compensation for tasks or duties entrusted to the Directors
or censeurs (consultants). The Board may authorize the
reimbursement of the fees and expenses incurred by the
Directors or censeurs in the interest of the Company.

3. The Board of Directors shall determine the compensation
of the Chairman of the Board of Directors, the Managing
Director and the Assistant Managing Directors under the
conditions provided for by the law and the regulations.

Previous wording New wording

Deliberating in accordance with the rules of quorum and
majority applicable to extraordinary general meetings and
in light of the amendment to Article L.  225 - 45  of the
French Commercial Code introduced by French law 
no. 2019 - 486  of May  22, 2019 on business growth and
transformation, known as the PACTE Law, the Annual
General Meeting resolves to amend Article 17  of the
Company’s Articles of Association (“Compensation of the

Directors, the Chairman, the Managing Director, the
Assistant Managing Directors and the officers of the Board
of Directors”) by deleting the reference to Directors’ fees,
specifying the conditions for determining the remuneration
of the Chairman, the Managing Director and the Assistant
Managing Directors, and deleting references to non - voting
Directors (censeurs). Article 17 of the Articles of Association
will now read as follows:

Twenty - second resolution

Amendment of Article 17 of the Company’s Articles of Association (“Compensation of the Directors,
the Chairman, the Managing Director, the Assistant Managing Directors and the officers of the
Board of Directors”) to comply with the provisions of the PACTE Law relating to the remuneration
of Directors, and deletion of references to non - voting Directors
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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.

FORM TO BE SENT EXCLUSIVELY TO:
Kering – Direction juridique (Legal Department)

40 rue de Sèvres, 75007 Paris, 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 June 16, 2020,
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)…………………………………………. 2020

NB:

• the 2019 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 €505,117,288

Registered office: 40 rue de Sèvres – 75007 Paris
552 075 020 RCS Paris – SIRET 552 075 020 00 545

REQUEST FOR ADDITIONAL DOCUMENTS 
AND INFORMATION
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