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This amendment to the 2019 Universal Registration Document was filed on April 30, 2020 under number D-20-0184-A01
with the AMF, as competent authority under Regulation (EU) 2017 - 1129, without prior approval pursuant to article 9
of said Regulation.

The Universal Registration Document may be used for the purposes of an offer to the public of securities or the
admission of securities to trading on a regulated market if completed by a securities note and, if applicable, a
summary and any amendments to the Universal Registration Document. The whole is approved by the AMF in
accordance with Regulation (EU) 2017 - 1129.

First amendment 
to the 2019 Universal Registration Document

Universal Registration Document filed with 
the French financial markets authority 

(Autorité des marchés financiers – AMF) 
on March 26, 2020 under number D.20 - 0184.



This amendment updates Kering SA’s 2019 Universal Registration Document filed with the French financial markets
authority (Autorité des marchés financiers – AMF) on March 26, 2020 under number D.20 - 0184 (the “2019 Universal
Registration Document”) further to the decisions of François-Henri Pinault, Chairman and Chief Executive Officer, to
reduce his fixed remuneration for 2020 by 25%, and of François-Henri Pinault and Jean-François Palus, Group Managing
Director, to waive their entire annual variable remuneration for 2020 in light of the COVID - 19 pandemic and its impact
on business activity.

These decisions were approved on April 21, 2020 by the Board of Directors, which, as a result, decided to amend the
remuneration policy applicable to corporate officers for 2020. Shareholders will be asked to vote on the revised policy
at the Annual General Meeting of June 16, 2020. During its meeting, the Board of Directors also decided to change the
proposed appropriation of net income and the dividend to be paid by the Company in respect of 2019. These changes
are the subject of this amendment to the 2019 Universal Registration Document (the “Amendment”).

In the Amendment, the “Company” denotes Kering SA. The “Group” represents the group of entities comprising the Company
and all of its consolidated subsidiaries.

The chapter and section numbers indicated in the Amendment are based on the chapter and section numbers of the
2019 Universal Registration Document, as revised in this Amendment.

General remarks

General remarks
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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 Chapter 4 “Report on corporate governance” of the 2019 Universal Registration Document is hereby
amended and replaced by the following text:

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)

Acting on a recommendation of the Remuneration Committee, on February 11, 2020, the Board of Directors approved
the remuneration policy applicable to the Chairman and Chief Executive Officer and the Group Managing Director for
2020. In light of the COVID - 19 pandemic and its impact on business activity, and following the decisions taken by the
Chairman and Chief Executive Officer and the Group Managing Director, at its meeting of April 21, 2020 the Board of
Directors decided to amend the remuneration policy applicable to executive corporate officers for 2020, by reducing the
proposed fixed remuneration for the Chairman and Chief Executive Officer and eliminating the annual variable
remuneration for executive corporate officers.

In compliance with the provisions of Articles L. 225 - 37 - 2 and R. 225 - 29 - 1 of the French Commercial Code (Code de commerce),
the 2020 remuneration policy described below includes the general principles and criteria for determining, allocating
and awarding the fixed, variable and exceptional components making up the total remuneration and benefits in kind
granted to executive corporate officers in respect of their duties. It will be submitted to the approval of Kering’s Annual
General Meeting, to be held on June 16, 2020.

4.1.1 General principles of the remuneration policy for 
the Chairman and Chief Executive Officer and the Group Managing Director

The Company’s remuneration policy for executive corporate officers is defined by the Board of Directors, based on
recommendations from the Remuneration Committee, and approved each year by shareholders at the Annual General
Meeting. The remuneration structure and the criteria on which it is based are defined and modified over time to ensure
that the amounts paid are closely aligned with the extent to which the Group’s strategic financial and non - financial
objectives have been met. A large proportion of the remuneration of executive corporate officers is subject to performance
conditions, reflecting their obligation to create long - term value. After eliminating the annual variable remuneration for
the executive corporate officers and reducing the proposed fixed remuneration for the Chairman and Chief Executive
Officer following the Board of Directors’ meeting of April 21, 2020, the proportion of executive remuneration subject to
performance conditions has decreased from 77% to 73% for the Chairman and Chief Executive Officer and from 72% to
62% for the Group Managing Director.

The annual variable portion of executive corporate officers’ remuneration is subject to performance conditions that
relate, on the one hand, to the Group’s recurring operating income and free cash flow from operations and, on the other
hand, to their personal commitment to achieving the Group’s ambitious objectives in the areas of sustainability, corporate
social responsibility, and organization and talent management. As outlined above, in light of the COVID - 19 pandemic
and its impact on business activity, and following the decisions taken by the Chairman and Chief Executive Officer and
the Group Managing Director, at its meeting of April 21, 2020 the Board of Directors decided to eliminate the annual
variable portion of remuneration for executive corporate officers. The variable portion is therefore no longer included in
the remuneration policy applicable to the Chairman and Chief Executive Officer and Group Managing Director for 2020.

1. remuneraTiOn OF The exeCuTive
COrpOraTe OFFiCers
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The relative weight of long - term incentive components in the total amount of executive corporate officers’ remuneration
(i.e., 50% for the Chairman and Chief Executive Officer and 44% for the Group Managing Director before taking into
account the elimination of the annual variable remuneration for executive corporate officers following the Board of
Directors’ meeting of April 21, 2020) and the associated performance conditions are designed to encourage executive
corporate officers to base their decisions and actions on ensuring long - term profitability. The decision to replace Kering
Monetary Units (KMUs) with performance shares in the long - term incentive component of executive corporate officers’
remuneration illustrates the Group’s desire to make the alignment between executive remuneration and shareholder
interests even clearer.

The performance criteria applicable to the executive corporate officers’ annual variable remuneration (where a variable
portion is awarded, it being specified that no annual variable remuneration will be awarded for 2020) and multi - annual
variable remuneration are clear, specific and varied. They include both financial criteria – recurring operating income
(ROI), free cash flow from operations (FCF) and recurring operating margin (ROM) – and non - financial criteria, relating
in particular to sustainability, corporate social responsibility, and organization and talent management.

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

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

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

The criteria on which payment of variable remuneration is conditional are selected with three objectives in mind: 
(i) simplicity and clarity, (ii) alignment with the Group’s interest and the interests of shareholders, and (iii) consistency
with the values upheld by Kering.

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

The components that make up the remuneration policy are approved by shareholders at the Annual General Meeting,
in compliance with Article L. 225 - 37 - 2 of the French Commercial Code.

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

Remuneration of the executive corporate officers
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4.1.2 Components of the remuneration policy for the Chairman 
and Chief Executive Officer and the Group Managing Director

On February 11, 2020, acting on a recommendation of the Remuneration Committee, the Board of Directors decided that
the remuneration structure for executive corporate officers would continue to comprise three components: fixed
remuneration, annual variable remuneration and multi - annual variable remuneration.

The relative weight of each component was to be as follows:

Chairman and Chief Executive Officer Group Managing Director

As indicated above, in light of the COVID - 19 pandemic and its impact on business activity, and following the decisions
taken by the Chairman and Chief Executive Officer and the Group Managing Director, at its meeting of April 21, 2020
the Board of Directors decided to eliminate the annual variable remuneration for executive corporate officers for 2020
and to reduce the proposed fixed remuneration for the Chairman and Chief Executive Officer, as described above. For
2020, the remuneration structure for the executive corporate officers will therefore comprise two components instead
of three: fixed remuneration and multi - annual variable remuneration.

The relative weight of each component will be as follows:

Chairman and Chief Executive Officer Group Managing Director

Remuneration of the executive corporate officers
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50%
Multi-annual
variable
remuneration
(LTI(1))

27%
Annual variable
remuneration(2)

23%
Fixed remuneration

(1) LTI = 100% of the fixed remuneration for the year Y 
 + annual variable remuneration for year Y-1.
(2) Annual variable remuneration: 120% of the fixed remuneration.

44%
Multi-annual
variable
remuneration
(LTI(1))

28%
Annual variable
remuneration(2)

28%
Fixed remuneration

(1) LTI = 80% of the fixed remuneration for the year Y 
 + annual variable remuneration for Y-1.
(2) Annual variable remuneration: 100% of the fixed remuneration.

73%
Multi-annual
variable
remuneration
(LTI(1))

27%
Fixed remuneration

(1) LTI = 100% of the fixed remuneration for the year Y of €1,200,000 +
 effective annual variable remuneration for the year Y-1.

62%
Multi-annual
variable
remuneration
(LTI(1))

38%
Fixed remuneration

(1) LTI = 80% of the fixed remuneration for the year Y of €1,200,000 +
 effective annual variable remuneration for the year Y-1.



Fixed remuneration

The fixed remuneration of the Chairman and Chief Executive Officer and the Group Managing Director reflects the
responsibilities associated with these roles.

Principles and criteria underpinning annual fixed remuneration as determined by the Board of Directors
on February 11, 2020

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

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

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

• market research and analyses relating to the remuneration of people in similar positions in comparable companies.
The proposed amount of fixed remuneration is in line with executive pay practices implemented by the Group’s
CAC 40 and (international) luxury market peers. 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 market (11 companies): Burberry, Tapestry, Estée Lauder, Hermès, Hugo Boss, L’Oréal, LVMH, Prada,
Ralph Lauren, Richemont, Swatch.

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

On February 11, 2020, acting on a recommendation of the Remuneration Committee, the Board of Directors decided to
maintain the annual fixed remuneration of the Chairman and Chief Executive Officer and the Group Managing Director
at €1,200,000 each, unchanged since 2017.

Principles and criteria underpinning annual fixed remuneration as amended by the Board of Directors
on April 21, 2020

As indicated above, in light of the COVID - 19 pandemic and its impact on business activity, and following the decision
taken by the Chairman and Chief Executive Officer, at its meeting of April 21, 2020 the Board of Directors decided to
reduce the proposed fixed remuneration for the Chairman and Chief Executive Officer by 25% for 2020, i.e., 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.

Consequently, at the Company’s Annual General Meeting of June  16, 2020, shareholders will be asked to
approve an exceptional reduction of 25% to the proposed fixed remuneration for the Chairman and Chief
Executive Officer for 2020, i.e., from an initial amount of €1,200,000 to €960,000, and to maintain the annual
fixed remuneration of the Group Managing Director at €1,200,000.

Remuneration of the executive corporate officers
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Circumstances of the Group Managing Director:

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.

Annual variable remuneration

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

Principles and criteria underpinning annual variable remuneration as determined by the Board of Directors
on February 11, 2020

On February 11, 2020, acting on a recommendation of the Remuneration Committee, the Board of Directors decided that
annual variable remuneration would be equal to 120% of fixed remuneration for the Chairman and Chief Executive
Officer and 100% of fixed remuneration for the Group Managing Director, when targets are exactly met.

When targets are exceeded, annual variable remuneration could equal up to 162% of fixed remuneration for the Chairman
and Chief Executive Officer and up to 135% of fixed remuneration for the Group Managing Director, provided that the
achievement of the financial and non - financial targets meets or exceeds 150% and 100%, respectively.

To align the executive corporate officers’ annual variable remuneration with market practice and encourage long - term
value creation, the performance criteria have been reviewed to include a range of indicators that reflect the Group’s
situation and the effects of its strategy.

In 2015, there were two targets, each accounting for 50% of the variable portion of remuneration: consolidated recurring
operating income (ROI) and consolidated free cash flow from operations (FCF).

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

Remuneration of the executive corporate officers
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As a result, the variable remuneration of the Chairman and Chief Executive Officer and of the Group Managing Director
was predominantly based on financial factors and was determined as follows:

Financial 

targets 

70%

Consolidated recurring operating

income (35%)

Consolidated free cash flow from

operations (35%)

Targets met

Targets exceeded

(achievement rate 

of 125% or more)

Chairman and
Chief Executive
Officer

Group Managing

Director

120% of financial

targets

Non - financial 

targets 

30%

Organization and 

talent management (10%)

Corporate social 

responsibility (10%)

Sustainability (10%)

Targets met 

or exceeded

Chairman and

Chief Executive

Officer and Group

Managing Director

100% of non - financial

targets (maximum)

Chairman and

Chief Executive

Officer and Group

Managing Director

150% of financial

targets (maximum)

100% of financial

targets

The financial criteria used to assess the Group’s performance (free cash flow from operations and recurring operating
income – each determining 35% of the award) ensure that amounts paid are aligned with the extent to which the Group’s
strategic goals have been achieved. This also applies to non - financial performance targets (sustainability – 10%, corporate
social responsibility – 10% and organization and talent management – 10%), which reflect Kering’s goals in these areas.

Criteria for the non - financial targets defined for 2020 are listed below. For confidentiality reasons, the targets associated
with financial criteria are not disclosed.

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

This assessment is based on a detailed proposal prepared by the Remuneration Committee, which relies in particular
on objective information reported by the Chief People Officer, the Head of Remuneration and Employee Benefits, the
Chief Sustainability Officer and the Chief Compliance Officer, taking into account the strategic goals defined at the
beginning of the year and to the way in which the remuneration and employment conditions of the Company’s employees
are taken into account, in accordance with Article R. 225 - 29 - 1 of the French Commercial Code.

Financial criteria (quantifiable)                                                                                                                                                                           Weighting

Consolidated recurring operating income                                                                                                                                                                             35%

Consolidated free cash flow from operations                                                                                                                                                                       35%

SUB-TOTAL                                                                                                                                                                                                                                                           70%
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Sustainability Objective: Sustainability and, more particularly, a reduction in Kering’s

environmental impact, with the aim of being on track to meet the 2025 target 

of reducing the EP&L by 40%

• continue to instill an active Sustainability culture across all Group entities 

and supply chains

• promote and use the EP&L

• initiate and support the implementation of measures in favor of Sustainability

• lead the Fashion Pact, which positions Kering as the international leader 

in its industry

Objective: Ethics

• strengthen the culture of ethics within the Group

• conduct internal communication initiatives to promote this culture

• inform suppliers about the creation of an ethics hotline

• increase the number of employees who have completed the new Code of

Ethics e-learning module

10%

Corporate social
responsibility

Organization of on - site training to continue raising awareness of compliance issues

Implementation of the action plan developed through the anti - corruption risk

assessment

Third party due diligence

Continued involvement of brand CEOs thanks to regular communication about

compliance issues

Global deployment of the new anti - corruption policy and associated procedures

updating of competition law policies

E-learning module on ethics and corruption

Anti - corruption audits

10%

Organization and talent
management

Promote, support and implement actions to:

• increase diversity in the workforce, with a particular emphasis on achieving

gender balance

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

key positions, as well as talent development overall

• enhance organizational efficiency and ensure the Group remains in step with

new business constraints and changing external conditions

10%

Sub - total 30%

non - financial
criteria (qualitative)                     2020 targets                                                                                                                                                     Weighting

TOTAL 100%

Annual variable remuneration is calculated and decided on by the Board of Directors after the end of the financial year
to which it refers. For this purpose, the Board of Directors meets during the first quarter of each year and, based on
recommendations from the Remuneration Committee, reviews the various objectives, their weighting and the expected
performance levels, and sets:

• the minimum achievement rate under which no variable remuneration is paid;
• the target annual variable remuneration due when each objective has been met; and
• the criteria for assessing quantitative performance.

The principles applied in 2019 aligning the criteria defining the annual variable remuneration for senior executives with those
measuring the Group’s performance (from both a financial and sustainability perspective) would therefore be maintained.



Factors determining the payment of annual variable remuneration

The factors determining payment of annual variable remuneration are the same as for 2019 and function as described
in the table below, it being specified that for confidentiality reasons, specific quantified targets will only be disclosed 
a posteriori at the time of payment.

For each financial target, the achievement rate must be at least 75% for variable remuneration to be paid. If targets are
met exactly, the variable remuneration awarded corresponds to 100% of the target amount. If targets are exceeded by
125%, the variable remuneration awarded is increased to 150% of the target amount.

achievement rate of financial targets                                                                                                                       percentage of bonus awarded

≤75%                                                                                                                                                                                                                                                         0%

100%                                                                                                                                                                                                                                                  100%

≥125%                                                                                                                                                                                                                       150% (maximum)

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

achievement rate of non - financial targets                                                                                                             percentage of bonus awarded

0 to 100%                                                                                                                                                                                                                               0 to 100%

Remuneration of the executive corporate officers
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Elimination by the Board of Directors on April 21, 2020 of the annual variable remuneration 
for executive corporate officers for 2020

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

Consequently, at the Company’s Annual General Meeting of June  16, 2020, shareholders will be asked to
approve the exceptional elimination of all annual variable remuneration for 2020 for the Chairman and
Chief Executive Officer and the Group Managing Director.

Multi - annual variable remuneration

Long - term incentive

Acting on the recommendation of the Remuneration Committee, at its meeting of February 11, 2020, the Board of Directors
proposed a modification of the executive corporate officers’ long - term remuneration, effective from 2020, by replacing
Kering Monetary Units (KMUs) with performance share awards.

The Board of Directors believes that a system for awarding performance shares to executive corporate officers is
particularly well suited to the roles of Chairman and Chief Executive Officer and Group Managing Director, given the
expected level of their direct contribution to long - term performance. The system is based on the achievement of recurring
operating income, free cash flow from operations and recurring operating margin targets measured at Group level over
several years and on changes in the value of the Kering share price relative to its reference market (Burberry, Ferragamo,
Hermès, LVMH, Moncler, Prada, Richemont and Swatch). It therefore serves as an additional incentive for executive
corporate officers, while also aligning their interests with the interests of shareholders.

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

Performance conditions

The number of performance shares awarded to executive corporate officers that ultimately vest is dependent on the
Group’s fulfillment of performance conditions measured over a period of three years. The level of achievement of these
conditions is communicated per criterion once the Board of Directors has completed its performance assessment.

The selected criteria (consolidated recurring operating income, consolidated free cash flow from operations and
consolidated recurring operating margin – the same criteria used in the previous mechanism for multi - annual variable
remuneration) are designed to measure overall performance, as follows:

• 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.

Remuneration of the executive corporate officers
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Provided that the performance conditions described above and the service condition described below 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 listed companies:
Burberry, Ferragamo, Hermès, LVMH, Moncler, Prada, Richemont and Swatch.

Service conditions

The vesting of the performance shares awarded to the Chairman and Chief Executive Officer and the Group Managing
Director is also subject to their continued presence within the Group on the vesting date.

Lock - in obligation

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

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

Exceptional remuneration

Executive corporate officers will not be awarded any exceptional remuneration for 2020.

Annual fixed remuneration (formerly known as Directors’ fees)

The remuneration policy applicable to Board members for their role as Directors is described in section  4.2  of this
chapter. The Group Managing Director would also receive remuneration for some of the offices he holds within the
Group.

Benefits for taking up a position or termination payments

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

Supplementary pension plan

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

Non - competition indemnities

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

Benefits in kind

The Chairman and Chief Executive Officer and the Group Managing Director will each continue to benefit from a
company car with a driver.

Remuneration of the executive corporate officers
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Draft resolution regarding remuneration of executive corporate officers

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.

Remuneration of the executive corporate officers
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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)

4.2.1 General principles of the remuneration policy for members 
of the Board of Directors

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

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

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

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

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

The Director representing employees has a permanent employment contract with the Company.

4.2.2 Components of the remuneration policy for members 
of the Board of Directors

Acting on the recommendation of the Remuneration Committee, at its meeting of February  11, 2020, the Board of
Directors proposed a modification of the total remuneration allocated to Directors from €877,000, unchanged since 2017,
to €1,400,000.

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 reduce the total proposed remuneration allocated to Directors from an initial amount of €1,400,000 to
€877,000.

Consequently, the Board of Directors decided to maintain the total remuneration allocated to Directors 
at an amount of €877,000.

2. remuneraTiOn OF COrpOraTe OFFiCers 
in respeCT OF Their duTies as direCTOrs

Remuneration of corporate officers in respect of their duties as Directors



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

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

Directors’ remuneration is thus allocated in the following manner:

• a fixed portion, minus (i) a special portion corresponding to the remuneration of the three 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 Committee
meeting attended.

The remuneration allocated to the Lead Independent Director will be subject to the achievement of objectives defined
in advance by the Board of Directors. The Lead Independent Director’s objectives for 2020 will be the following:

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

• participate in the assessment of the Board and its members;

• ensure that information is provided to non - executive Directors and facilitate communication among them by organizing
meetings or discussions outside Board and Committee meetings, where necessary;

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

Draft resolution regarding remuneration of corporate officers

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.

Remuneration of corporate officers in respect of their duties as Directors

Kering – First amendment to the 2019 Universal Registration Document16
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1.5 Appropriation of net income – Dividends paid by the
Company

Appropriation of net income

At its meeting on February 11, 2020, the Board of Directors acknowledged and proposed the following appropriation of
net income to the 2020 Annual General Meeting:

(in €)                                                                                                                                                                                

Source

Retained earnings                                                                                                                                                                                               1,391,814,245.71

Net income for the year                                                                                                                                                                                       917,676,788.41

Total for appropriation                                                                                                                                                                                     2,309,491,034.12

Appropriation

Legal reserve(1)                                                                                                                                                                                                                                         -

Dividend(2)                                                                                                                                                                                                           1,452,212,203.00

Retained earnings                                                                                                                                                                                                  857,278,831.12

Total                                                                                                                                                                                                                         2,309,491,034.12

(1) The amount of the legal reserve has reached 10% of the share capital.
(2) Representing a dividend of €11.50 per share qualifying for the 40% tax allowance, payable on May 7, 2020. This amount corresponds to the interim

dividend (€3.50 per share) paid on January 16, 2020 (€441,977,627) plus the final dividend of €1,010,234,576, equal to €8.00 per share, calculated
on the basis of the maximum number of shares carrying dividend rights.

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 decrease the amount of the dividend and to propose the following revised appropriation of net
income to shareholders at the Company’s Annual General Meeting of June 16, 2020:

(in €)                                                                                                                                                                                

Source

Retained earnings                                                                                                                                                                                               1,391,814,245.71

Net income for the year                                                                                                                                                                                       917,676,788.41

Total for appropriation                                                                                                                                                                                     2,309,491,034.12

Appropriation

Legal reserve(1)                                                                                                                                                                                                                                         -

Dividend(2)                                                                                                                                                                                                           1,010,234,576.00

Retained earnings                                                                                                                                                                                               1,299,256,458.12

Total                                                                                                                                                                                                                         2,309,491,034.12

(1) The amount of the legal reserve has reached 10% of the share capital.
(2) Representing a dividend of €8.00 per share qualifying for the 40% tax allowance, payable on June 25, 2020. This amount corresponds to the interim

dividend (€3.50 per share) paid on January 16, 2020 (€441,977,627) plus the final dividend of €568,256,949, equal to €4.50 per share, calculated
on the basis of the maximum number of shares carrying dividend rights.

Notwithstanding any indications to the contrary in the 2019 Universal Registration Document, at the Annual
General Meeting to be held on June  16, 2020, the Board of Directors will ask shareholders to approve a
dividend of €8 per share, carrying dividend rights as of January 1, 2020.

3. apprOpriaTiOn OF neT inCOme – 
dividends paid By The COmpany

Appropriation of net income – Dividends paid by the Company
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Appropriation of net income – Dividends paid by the Company

An interim dividend of €3.50  per share was paid on January  16, 2020 pursuant to a decision made by the Board of
Directors on December 12, 2019.

If this dividend is approved, the balance of €4.50 per share will have an ex - dividend date of June 23, 2020 and will be
paid on June 25, 2020 on positions recorded as of June 24, 2020, after market close.

Dividends paid out over the past three fiscal years

The following dividends have been paid out over the past three fiscal years:

year of payment                                                                                                                 net dividend               Qualifying for a tax allowance of

2019                                                                                                                                                           €10.50                                                                            40%

2018                                                                                                                                                                     €6                                                                            40%

2017                                                                                                                                                              €4.60                                                                            40%
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Consolidated revenue in the first quarter of 2020: €3,203.2 million
-15.4% as reported
-16.4% on a comparable basis

• A quarter marked by strong disparities, with:

- an exceptionally good start to the year in January, before the epidemic began to spread,
- a contrasting month of February, given the closure of stores in Asia-Pacific,
- a sharply deteriorating situation in March, due to the gradual closure of stores across Europe and the United States,

the halt in tourism, and the partial closure of our production and logistics facilities towards the end of the quarter;

• Revenue from the directly operated stores of the Luxury Houses retreated 19.5% on a comparable basis, and was
particularly affected by the significant slowdown in Asia-Pacific, followed by Europe later in the quarter. During
March, Kering began to see encouraging signs in Mainland China with the reopening of most of its stores. Sharp 21.1%
rise in e-commerce for all our Houses in the quarter;

• Comparable sales generated through the wholesale network were down 6.8%;

• A contrasted picture for the Houses, due mainly to their respective bases of comparison, as well as their relative
exposure to certain geographic areas;

• Business continuity plans deployed at the Group, Houses and country levels for human resources, inventory
management, logistics and merchandising, and cost - reduction measures implemented to optimize the Group’s
positioning ahead of the return of the business to full capacity.

revenue                                                                                                                                                                                         reported         Comparable
(in € millions)                                                                                                           Q1 2020                   Q1 2019                   change                   change (1)

Total Houses                                                                                                                           3,065.7                     3,648.1                       -16.0%                       -16.9%

Gucci                                                                                                                                 1,804.1                   2,325.6                     -22.4%                     -23.2%

Yves Saint Laurent                                                                                                           434.6                       497.5                     -12.6%                     -13.8%

Bottega Veneta                                                                                                                  273.7                       248.1                    +10.3%                       +8.5%

Other Houses                                                                                                                     553.3                       576.9                        -4.1%                        -5.4%

Corporate and other                                                                                                               137.5                         137.2                         +0.2%                          -1.3%

KeriNg                                                                                                                                       3,203.2                     3,785.3                       -15.4%                       -16.4%

(1) On a comparable Group structure and exchange rate basis.

After a promising start to the year and in an exceptionally challenging environment, Kering posted revenue 
of €3,203.2 million in the first quarter of 2020, down 15.4% as reported and 16.4% on a comparable basis.

Revenue from the Luxury Houses amounted to €3,065.7  million (down 16.0% as reported and 16.9% based on 
comparable data).

4. FirsT - QuarTer 2020 FinanCial inFOrmaTiOn
puBlished On april 21, 2020

First - quarter 2020 financial information published on April 21, 2020



Gucci – deep COVID - 19 impact despite excellent trends early in the quarter

Gucci posted revenue of €1,804.1 million in the first quarter of 2020, down 22.4% as reported and 23.2% on a comparable
basis. Sales from directly operated stores fell 23.8% against an extremely high first - quarter 2019 comparison basis. Gucci
had an excellent start to the year, with double - digit growth in North America in the first two months of the year and
another sparkling performance in Western Europe. However, activity levels were hit hard from February onwards due
to the House’s strong positions in Asia-Pacific and among Chinese tourists worldwide. Trends in Mainland China are
gradually improving since stores began reopening in early March. Wholesale was down 20.0%, held back in particular
by the closure of the Group’s central logistics hub in late March and an increasingly selective distribution.

Yves Saint Laurent’s geographic footprint helps mitigate the market impact

Yves Saint Laurent reported revenue of €434.6 million in the first quarter of 2020 (down 12.6% as reported and 13.8% on
a comparable basis). This relatively contained decrease can be attributed to the House’s limited exposure to the Asian
markets, as well as a good start to the quarter in Western Europe and North America. Retail sales in the directly operated
store network were down 17.6% on a comparable basis, while wholesale dropped 5.7%.

Bottega Veneta’s reinvention drives sales growth

On the back of its successful creative renewal, Bottega Veneta posted a remarkable performance in the first three months
of the year, with revenue up 10.3% as reported and 8.5% on a comparable basis, to €273.7 million. Retail sales in directly
operated stores remained broadly unchanged (down 0.9%) despite the exceptionally unfavorable market context. The
House’s collections met with resounding success among local customers in North America (up 31.3%) and Western
Europe (up 25.4%), but sales were down in Asia-Pacific and Japan. Wholesale was up a strong 55.1%, benefiting from a
very high order book for Spring-Summer 2020 collections against favorable bases of comparison and despite reduced
delivery capacity at the end of the period.

Other Houses – resilient performance from Couture & Leather Goods; 
significant impact of the public health crisis on Watches & Jewelry

First - quarter revenue from the Other Houses totaled €553.3 million, down 4.1% as reported and 5.4% on a comparable
basis. Sales from the Couture & Leather Goods Division held up remarkably well. Balenciaga and Alexander McQueen
recorded more favorable trends in their store networks in Western Europe and the United States, nearly offsetting the
decline in Asia-Pacific and Japan. Their wholesale was up during the period. The Watches & Jewelry Division has been
hit hard by the crisis and revenue was down from last year’s first quarter.

Corporate and other

First - quarter 2020 revenue for the “Corporate and other” segment remained virtually stable at €137.5 million, including
€130.1 million attributable to Kering Eyewear consolidated sales.
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Consolidated revenue in the first quarter of 2020 confirms Kering’s assessment of the risk related to the COVID - 19 epidemic,
as summarized in the addendum to the Group's outlook set out on page 291 of the 2019 Universal Registration Document
and in the presentation of macro-economic and political risks on page 422 of said document.

Kering expects its revenue for the second quarter of 2020 to be heavily impacted by the closure of its network of stores
in many regions and by the repercussions of the epidemic on local and tourist customers, despite the encouraging signs of
a recovery in Mainland China. As a result, it expects a decrease in its recurring operating margin for the first half of the year.

In view of uncertainties as to the length and scale of the epidemic as well as its impact on the global economy and more
specifically on the Luxury segment, the Group is unable to project the likely course of its business in the second half of
2020. In this unprecedented situation, Kering is working tirelessly to ensure the continuity of its businesses and is
preparing to start up operations that were closed following the lockdown measures put in place. It is also adjusting its
costs at all levels of the Group and protecting its liquidity.

5. addiTiOnal inFOrmaTiOn On risk FaCTOrs

Additional information on risk factors
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Declaration by the person responsible for the 
Universal Registration Document and for the Annual Financial Report

Having taken all reasonable measures to that effect, I hereby attest that the information in this amendment to the
Universal Registration Document is, to my knowledge, in accordance with the facts and contains no omission likely to
affect its import.

Paris, April 30, 2020

Jean-François Palus
Group Managing Director

6. persOn respOnsiBle FOr 
The universal reGisTraTiOn dOCumenT

Person responsible for the Universal Registration Document
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Principal Statutory Auditors

KPMG SA
Tour EQHO, 2 avenue Gambetta, CS 60055, 92066 Paris-La Défense, France
Grégoire Menou and Isabelle Allen

Date of first appointment: Annual General Meeting of June 18, 1992.

Reappointment, term and expiry: reappointed at the Combined General Meeting of April 29, 2016 for six years until
the Annual General Meeting called to approve the 2021 financial statements.

Deloitte & Associés
6, Place de la Pyramide, 92908 Paris-La Défense Cedex, France
Frédéric Moulin

Date of first appointment: Annual General Meeting of May 18, 1994.

Reappointment, term and expiry: reappointed at the Combined General Meeting of May 6, 2014 for six years until the
Annual General Meeting called to approve the 2019 financial statements.

Substitute Statutory Auditors

Salustro Reydel
Tour EQHO, 2 avenue Gambetta, CS 60055, 92066 Paris-La Défense, France

Date of first appointment: Annual General Meeting of April 29, 2016.

Appointment, term and expiry: appointed at the Combined General Meeting of April 29, 2016 for six years until the
Annual General Meeting called to approve the 2021 financial statements.

BEAS
6, Place de la Pyramide, 92908 Paris-La Défense Cedex, France

Date of first appointment: Annual General Meeting of May 19, 2005.

Reappointment, term and expiry: reappointed at the Combined General Meeting of May 6, 2014 for six years until the
Annual General Meeting called to approve the 2019 financial statements.

7. sTaTuTOry audiTOrs

Statutory Auditors
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This table cross - references the main headings required under Annexes 1 and 2 of Commission Delegated Regulation
(EU) 2019/980 of March 14, 2019 supplementing Regulation (EU) 2017 - 1129 of June 14, 2017.

                                                                                                                                                                      2019 universal                       First
                                                                                                                                                    registration document         amendment

1. Person responsible                                                                                                                                                                                   

1.1 Names and functions of all persons responsible                                                                                                         471                                 
1.2      Declaration by the person responsible                                                                                                                           471                                 

2. Statutory Auditors                                                                                                                                                                              23

2.1     Names and addresses of the Statutory Auditors                                                                                                                   472                                   

2.2     Resigned, removed or not reappointed                                                                                                                                     N/A                                   

3. Risk factors                                                                                                                       71, 348 - 357, 407 - 450                           21

4. Information about Kering                                                                                                                             8 - 9                               

4.1     Legal and commercial name of the Company                                                                                                                       468                                   

4.2     Place of registration and registration number                                                                                                                       468                                   

4.3     Date of incorporation and length of life                                                                                                                                   468                                   

4.4     Domicile and legal form                                                                                                                                                                 468                                   

5. Business overview                                                                                                                                                                                   

5.1     Principal activities                                                                                                                                                                                                                         

          5.1.1     Nature of operations and principal activities                                                                                               21 - 59                                 
          5.1.2     Significant new products and/or services introduced                                                                 36 - 46, 48 - 59                                 

5.2 Principal markets                                                                                                                                                                         21 - 59                                   

5.3     Important events in the development of the issuer’s business                                                                              8 - 9, 291                                   

5.4     Strategy and objectives of the issuer                                                                                       14 - 20, 25 - 33, 291, 421 - 450                                   

5.5     Dependency of the issuer on patents or licenses, industrial, commercial 

or financial contracts or new manufacturing processes                                                                                                     N/A                                   

5.6     Competitive position                                                                                                       14 - 20, 25 - 33, 38 - 39, 42, 45, 58 - 59                                   

5.7     Investments                                                                                                                                                                                                                                     

          5.7.1     Principal investments made by the Company for each financial year 
for the period covered by the historical financial information                             21 - 59, 271 - 282, 292 - 293                                 

          5.7.2     Principal investments in progress, the geographic distribution 
of these investments (home and abroad) and the method 
of financing (internal or external)                                                                                               318 - 321, 361 - 363                                 

          5.7.3     Information relating to joint ventures and undertakings 
in which the issuer holds a proportion of the capital likely 
to have a significant effect on the assessment of its own assets 
and liabilities, financial position or profits and losses                                                       368 - 374, 396 - 397                                 

          5.7.4     Environmental issues that may affect the utilization 
of tangible fixed assets                                                                                                                     116 - 136, 148 - 171                                 

6.      Organizational structure                                                                                                                                                                     

6.1     Brief description of the Group                                                                                                                                                 14 - 19                                   

6.2     List of significant subsidiaries                                                                                                                                                         24                                   

7.       Operating and financial review                                                                                                                                                       

7.1     Financial condition                                                                                                                                                                 283 - 290                                   

7.2     Operating results                                                                                                                                                                                                                           

          7.2.1     Significant factors                                                                                                                                           264 - 290                                 
          7.2.2    Material changes in net sales or revenues                                                                                                 265 - 271                       19 - 21

8. CrOss - reFerenCe TaBle

Cross - reference table



8.      Capital resources                                                                                                                                                                                       

8.1     Information concerning the Company’s capital resources

(both short- and long-term)                                                                                                                 284 - 285, 299, 337 - 338                                   

8.2     Sources and amounts of the Company’s cash flows                                                                   284 - 288, 298, 361 - 363                                   

8.3     Information on the borrowing terms and the funding 

structure of the Company                                                                                                           283 - 288, 343 - 357, 444 - 448                                   

8.4     Information regarding any restrictions on the use of capital resources 

that have materially affected, or could materially affect, directly 

or indirectly, the Company’s operations                                                                                                                        343 - 357                                   

8.5     Information regarding the anticipated sources of funds                                                                                         343 - 347                                   

9.      Regulatory environment                                                                               81 - 84, 87 - 93, 411 - 412, 443                               

10.    Trend information                                                                                                                     18 - 19, 289, 291                           21

11.     Profit forecasts or estimates                                                                                                                   N/A(1)                               

12.    Administrative, management and supervisory bodies and senior management                                             

12.1  Members of the administrative, management or supervisory bodies                                                                201 - 234                                   

12.2  Administrative, management and supervisory bodies 

and senior management conflicts of interest                                                                                                     220 - 225, 235                                   

13.    Remuneration and benefits                                                                                                                                                               

13.1  Remuneration and benefits in kind granted to corporate officers                                                                       236 - 262                         4 - 16

13.2  Total amounts set aside or accrued to provide for pension, retirement or similar benefits                       338 - 341                                   

14.    Board practices                                                                                                                                                                                           

14.1  Date of expiration of current terms of office                                                                                                                           203                                   

14.2  Members of the administrative, management or supervisory bodies’ service contracts                            235, 395                                   

14.3  Information about the Company’s Audit Committee and Remuneration Committee            202 - 203, 228 - 230                                   

14.4  Statement of compliance with corporate governance regimes applicable in France                                              234                                   

14.5  Potential material impacts on corporate governance                                                                                                         N/A                                   

15.    Employees                                                                                                                                                                                                     

15.1  Number of employees                                                                                                                                                             98 - 102                                   

15.2  Shareholdings and stock options                                                                                                                           114, 458 - 459                                   

15.3  Arrangements for involving the employees in the capital of the Company                                                     458 - 459                                   

16.    Major shareholders                                                                                                                                                                                 

16.1  Shareholders owning more than 5% of the share capital or voting rights                                                         461 - 462                                   

16.2  Existence of different voting rights                                                                                                                                  461 - 462                                   

16.3  Control of the Company                                                                                                                                                       461 - 462                                   

16.4  Any arrangements, known to the Company, the operation of which may 

at a subsequent date result in a change in its control                                                                                                         N/A                                   

17.     Related party transactions                                                                                                                 367, 395                               
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18.    Financial information concerning the issuer’s assets and liabilities, 
financial position and profits and losses                                                                                                                                   

18.1  Historical financial information                                                                                                                   295 - 375, 382 - 400                                   

18.2  Interim and other financial information                                                                                                                               N/A(2)                       19 - 20

18.3  Auditing of historical annual financial information                                                                                                                                                         

          18.3.1   Statement that the historical financial information has been audited                          376 - 381, 401 - 404                                 
          18.3.2  Other information audited by the Statutory Auditors                                                         191 - 193, 405 - 406                                 
          18.3.3  Source of financial data not extracted from 

the issuer’s audited financial statements                                                                                                         N/A                                 

18.4  Pro forma financial information                                                                                                                                                 N/A                                   

18.5  Dividend policy                                                                                                                         22 - 23, 288, 338, 400, 459 - 460                       17,18

18.6  Legal and arbitration proceedings                                                          271, 311, 325, 342, 366 - 367, 377, 441, 443                                   

18.7  Significant change in the Company’s financial position                                                                                                    N/A                                   

19.    Additional information                                                                                                                                                                         

19.1  Share capital                                                                                                                                                                                                                                    

          19.1.1    Amount of issued capital                                                                                                                                       456                                 
          19.1.2   Shares not representing capital                                                                                                                           N/A                                 
          19.1.3   Shares held by or on behalf of the issuer or by subsidiaries                                                       456 - 457, 461                                 
          19.1.4   Amount of any convertible securities, exchangeable securities 

or securities with warrants                                                                                                                           264, 312                                 
          19.1.5   Information about and terms of any acquisition rights 

and/or any obligations over capital issued but not paid up 
or an undertaking to increase the capital                                                                                                         N/A                                 

          19.1.6   Information about any capital of any member of the Group 
which is under option or agreed conditionally 
or unconditionally to be put under option                                                                                                       N/A                                 

          19.1.7   History of share capital                                                                                                                                           456                                 

19.2  Memorandum and Articles of Association                                                                                                                                                                         

          19.2.1   Issuer’s objects                                                                                                                                                           468                                 
          19.2.2  Rights, preferences and restrictions attached to each class of existing shares                   459, 468 - 469                       17, 18
          19.2.3  Provision of the articles of association or other provision 

that would have an effect of delaying, deferring 
or preventing a change in control                                                                                                                        234                                 

20.   Material contracts                                                                                                                                         N/A(3)                               

21.    Documents available                                                                                                       465 - 466, 468, 473                               

(1) This Universal Registration Document does not include any profit forecasts.
(2) No quarterly financial statements have been published between the closing of the annual financial statements and the publication of the Universal

Registration Document.
(3) Not material.
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