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L’UTILIZZ0 DI
STRUMENTI DI
PARTECIPAZIONE E
VOTO «DA
REMOTO»: QUADRO
NORMATIVO
EUROPEO

Direttiva 2007/36/CE dell’11 luglio 2007 (la “SRD”), come modificata
dalla Direttiva (UE) 2017/828 del 17 maggio 2017 (la “SRDII”);

Regolamento di Esecuzione (UE) 2018/1212 della Commissione del 3
settembre 2018, sulla trasmissione delle informazioni e 'agevolazione
dell’esercizio dei diritti degli azionisti.

Al sensi della normativa europea, I’esercizio del voto, per corrispondenza
o con mezzi elettronici, senza intervenire fisicamente all’assemblea, non
dovrebbe essere soggetto a restrizioni diverse da quelle necessarie per la
verifica dell’identita e per la sicurezza delle comunicazioni.

Piano di azione della Commissione Europea per rafforzare la Capital Market
Union: enable cross border shareholders to better exercise their rights (Action 12)

Da ultimo, con comunicazione del 24.09.2020, per individuare una strategia di

tinanza digitale per 'UE, la Commissione considera priorita-chiave la
transizione digitale del’'UE. Le tecnologie digitali saranno essenziali per
rilanciare e modernizzare ’economia europea in tutti i settori.




1) Codice Civile = 1’art. 2370 comma 4, c.c. prevede la possibilita
che gli statuti — sia delle societa per azioni quotate che non quotate
— possano: “consentire intervento all'assemblea mediante mezzi di
telecomunicazione ovvero ['espressione del voto per
corrispondenza o in via elettronica. Chi esprime il voto per
corrispondenza o in via elettronica si considera intervenuto in
assemblea’”.

2) TUF e Regolamento Emittenti 2 Anche la disciplina speciale
(127 TUF) consente l'esercizio del voto in assemblea «per
corrispondenza» (art. 140 e ss. RE) o «n via elettronican (artt. 143-bis e

NAZIONALE 143-fer RE) soltanto nel caso in cui sia previsto in statuto.

NORMATIVA

*  Massime Notarili = la Massima n. 187 del Consiglio Notarile di Milano rappresenta
un’apertura verso lo svolgimento di assemblee anche esclusivamente mediante mezzi di
telecomunicazione prevedendosi che «Iintervento in assemblea mediante mezzi di
telecomunicazione - ove consentito dallo statuto ai sensi dell'art. 2370, comma 4, c.c., 0 comunque
ammesso dalla vigente disciplina - puo rignardare la totalita dei partecipanti alla riunione, ivi compreso
il presidente. .. le clansole statutarie che prevedono la presenza del presidente e del segretario nel lnogo
di convocazione. . .non impediscono lo svolgimento della riunione assembleare con l'intervento di tutti i
partecipanti mediante me33i di teleconmunicazione».




Emergenza sanitaria: normativa applicabile

* Disposizioni emergenziali per assicurare la necessaria tutela della salute pubblica = 1.art. 106 del d.I. n. 18 del 17 marzo
2020 (“Decreto Cura Italia”) prevede, anche in deroga allo statuto, (a) Uespressione del voto «per corrispondenza» (art. 140 e ss.
RE) o «in via elettronica» (b) lintervento in assemblea mediante mezzi di telecomunicazione (teleconferenza e/o
videoconferenza) (c) per le societa con azioni quotate o con azioni diffuse tra il pubblico in modo rilevante o negoziate su sistemi
multilaterali di negoziazione, la facolta di nominare il rappresentante designato dalla societa ex art. 135-#ndecies TUF,
prevedendo la possibilita di attribuire al rappresentante designato anche deleghe ¢/o subdeleghe ai sensi dell’art. 735-novies del
TUE

* Non vi ¢ alcuna incompatibilita tra il cumulo degli istituti del rappresentante designato e della tenuta dell’assemblea con mezzi di
telecomunicazione = la societa puo consentire al rappresentante designato di partecipare in remoto.

* In questi casi, la scelta sulle modalita di partecipazione e voto all’assemblea deve essere indicata nell’avviso di convocazione.

* 11 CdA ¢ chiamato a stabilirne i contenuti, anche derogando alle diverse previsioni dello statuto. Nell’esercitare tale scelta, il CdA
dovra trovare il giusto bilanciamento tra le esigenze organizzative della societa e la tutela degli interessi dei soci.

l

Le disposizioni emergenziali hanno carattere temporaneo e si applicano per
qualsiasi assemblea convocata entro il 31 dicembre 2020 (ovvero entro la data, se

successiva, fino alla quale é in vigore lo stato di emergenza sul territorio nazionale).




* Lavviso di convocazione puo prevedere che lintervento in
assemblea si svolga esclusivamente tramite il rappresentante
designato ai sensi dell’art. 135-undecies TUE

* In questa ipotesi sussiste la necessita che tutte le proposte di

AS Semblee «a porte deliberazione su ciascun punto all’ordine del giorno siano

pubblicate prima della stessa assemblea, in tempo utile per

Chlu Se»: la p artec 1p 17, 10 ne permettere agli azionisti di esercitare il diritto di voto attraverso

la delega al rappresentante designato.
>
all asSS Cmblﬁa * Ne consegue che vi ¢ 'impossibilita del rappresentante
. . . designato di presentare proposte di deliberazione in assemblea.
esclustvamente tramite 1l
. e
r a'ppr CS entante de Slgnato , CONSOB, con comunicazione n. 3 del 10 aprile 2020

richiama l'attenzione su alcuni aspetti in caso di

l rappresentante designato, tra cui:

I'importanza che I'ordine del giorno sia formulato in

modo analitico;

la necessita per gli amministratori di presentare sempre
una relazione illustrativa su ciascuna materia all’ordine

del giorno;

l.
l
l
.
l
l
I il diritto di porre domande da parte degli azionisti: si
I suggerisce di prevedere il termine di sette giorni di
| mercato aperto prima dell’assemblea per porre le
| domande, valutando la possibilita di ridurre il termine a
L

disposizione della societa per rispondere.



* Nella stagione assembleare caratterizzata dalla pandemia da Covid-19, la figura del
. s o I i, rappresentante designato «in via esclusiva» diviene 'unico canale attraverso il quale
tar confluire il voto dei soggetti a tal fine legittimati.

’ 1z1o del
1 CSCrC1z10 C * Quasi tutte le assemblee dei soci convocate nel periodo di vigenza delle misure
straordinarie di cui al Decreto Cura Italia non hanno adottato lo strumento del
VO to a VOto espresso in via elettronica o per corrispondenza.

o QA Assonime del 2020 sulle assemblee «a porte chiuse»: La scelta dello strumento del
rappresentante designato determina una compressione delle modalita di
partecipazione e di esercizio dei diritti amministrativi prima e durante 'assemblea.

distanza?

* NUOVO DISEGNO DI LEGGE — in che direzione? (Allegato 1)

» Istanza degli investitori: occorre orientarsi positivamente verso forme di partecipazione piu
accessibili a chi abbia legittimazione a intervenire in assemblea?

» In assenza di previsioni regolamentari che risolvano questioni interpretative e di
funzionamento, si potrebbero valutare modifiche statutarie per poter prevedere meccanismi
di intervento ed espressione del voto «a distanza».




Principi-chiave per il corretto svolgimento delle assemblee di societa quotate nell’ipotesi
di partecipazione tramite mezzi elettronici e piattaforme tecnologiche

Requisiti da rispettare prima dell’assemblea:

(artt. 83-sexies, comma 1 e 2, TUE 141, comma 3, RE,
143-bis, comma 1, lett. ¢), RE e 143-ter RE)

Requisiti da rispettare durante I’assemblea:
(artt. 138, comma 6, RE, 143, comma 3, RE, 143-0zs,

comma 1, lett. a) e b), RE, 143-7r RE, 2370 c.c. ¢ 9,
comma 5, reg. 2018/1212)

Requisiti da rispettare dopo I'assemblea:
(art. 143-fer comma 3, RE)

Identificazione dei soggetti legittimati: tale
identificazione ¢ effettuata dagli intermediari sulla

base delle evidenze dei conti titoli relative al termine
della giornata contabile del settimo giorno di mercato
aperto precedente la data dell’assemblea.

Legittimazione degli intervenuti: la legittimazione
all'intervento in assemblea e all'esercizio del diritto di
voto ¢ attestata da una comunicazione effettuata
dall'intermediario all'emittente in favore del soggetto a
cui spetta il diritto di voto.

Riservatezza e revocabilita del voto: se lo statuto sociale
consente Iesercizio del diritto del voto prima
dell’assemblea, lo stesso deve rimanere riservato fino
all’inizio dello scrutinio assembleare nonché essere
revocabile fino al giorno precedente ovvero mediante
dichiarazione espressa resa durante I’assemblea.

Conferma, modifica e revoca voto: nell’ipotesi di
modifiche o integrazioni delle proposte di deliberazione,
ai soggetti legittimati che abbiano esercitato
anticipatamente il voto, deve sempre essere consentita la
conferma, modifica e revoca.

Trasmissione in tempo reale: occorrera la trasmissione,
a fini partecipativi, in tempo reale dell’assemblea.

Identificazione intervenuti: I‘intervento in assemblea
spetta ai soli soggetti legittimati la cui identita sia
verificata e comunicata immediatamente al presidente
per il computo del quorum costitutivo, e puo essere
garantito anche mediante sistemi di comunicazione in
tempo reale a due vie.

Immediatezza nella conferma del voto: la conferma di
ricezione dei voti espressi elettronicamente deve avvenire
immediatamente dopo la votazione.

Conservazione dei dati post-assemblea: la societa deve
garantire la conservazione dei dati relativi ai voti
esercitati mediante mezzi elettronici e alle revoche

intervenute prima dell’assemblea, ivi compresa la data di
ricezione.




Piattatorme per la partecipazione e lesercizio del

voto «a distanzay

Lutilizzo dei mezzi elettronici per la partecipazione e 'esercizio del voto in assemblea puo essere condizionato unicamente alla sussistenza di
requisiti per (i) 'identificazione dei soggetti legittimati ad intervenire in assemblea e (ii) la sicurezza delle comunicazioni.

» A questo scopo, si potrebbe creare una piattaforma con un sistema chiuso di identificazione (dei soggetti legittimati a partecipare) e di
validazione delle operazioni di voto.

I Altre normative speciali: i

* Servizi bancari (v. il recente «decreto semplificazions» approvato con d.l. 16 luglio 2020 n. 706): i requisiti di valida :
identificazione informatica della clientela possono essere soddisfatti attraverso il rispetto di alcune procedure, tra cui: [

(i) 'dentificazione dell’utente tramite il Sistema Pubblico d’Identita Digitale (SPID) con un livello di sicurezza basato

su un’autentificazione a due fattori; (ii) la creazione di un’identita digitale, rilasciata nell’ambito dei servizi di
identificazione elettronica nazionali di cui all’art. 9 del Regolamento eIDAS (Regolamento UE n. 910/2014); e (iii) la |
rocedura di identificazione elettronica sicura e regolamentata ovvero autorizzata o riconosciuta dall’Agenzia per |

"Italia Digitale.

Servizi amministrativi: tutte le pubbliche amministrazioni devono rendere i propri servizi online accessibili tramite I
SPID per favorire e semplificare l'utilizzo dei servizi digitali da }Earte.d1 tutti i cittadini. Anche i privati possono
rendere i propri servizi online accessibili tramite SPID, al fine di favorire e semplificare I'utilizzo dei propri servizi
digitali.

Spunti di riflessione
\4

Un ente centrale potrebbe gestire I’accesso e I'identificazione degli utenti, limitando I'ingresso a soggetti autorizzati (ossia
gli azionisti identificati e legittimati sulla base delle comunicazioni degli intermediari).

Ciascun socio legittimato a partecipare potrebbe ricevere una chiave d’accesso valida per le operazioni di registrazione |
delle presenze e di voto, con un sistema di password su dispositivo mobile a ogni accesso. |
¢ 1



/

La piattatorma per
la validazione delle
operazioni di voto e
la conservazione

dei dat1

Occorre garantire (I) identificazione

(II) sicurezza nella partecipazione e nelle
operazioni di voto (I1I) Riservatezza.

Immediata conferma e validazione del
VOto.

Al soct che esercitano il voto prima
dell’assemblea deve essere garantita la
facolta di revocarlo.

I.a conservazione dei dati relativi alle

singole votazioni avverrebbe in
sicurezza.




Alcuni problemi operativi nell’utilizzo di piattatorme tecnologiche per le assemblee

* Malfunzionamento della piattaforma:

O Esercizio del voto in caso di guasto all’audio: a norma dell’art. 2370 comma 4, c.c., si
considera intervenuto in assemblea colui che “esprime il voto per corrispondenza o in via
elettronica”’. Conseguentemente, I'espressione del voto potrebbe costituire 'elemento
sufficiente ai fini della valida partecipazione assembleare tramite mezzi elettronici, nei
limiti in cui la piattaforma per lesercizio del voto sia strutturata per consentire
adeguatamente al socio la possibilita di votare?

O Successivo guasto al collegamento di un socio durante Passemblea in assenza di
votazione: se il guasto ¢ 1mputablle alla piattaforma, il socio ¢ considerato assente ¢ la
delibera potrebbe essere impugnata ai sensi dell’art. 2377 c.c.

U In caso di guasto alla piattaforma, gli azionisti possono votare in modalita diversa (ad
es. via mail), anche se non partecipano al dibattito? L.a piattaforma potrebbe offrire
soluzioni di backup al fine di garantire che, in caso di guasto del meccanismo principale
di votazione, gli azionisti possano comunque esercitare il proprio dititto di voto
tramite mezzi elettronici alternativi, nel rispetto dei requisiti di legge.

* Supporto tecnico:

O Si puo importre ai soci di dover avere strumenti tecnologici adeguati? Pare ammissibile
imporre ai soci determinati vincoli procedurali, a_condizione che rispettino i suddetti
requisiti di funzionalita e proporzionalita. Tuttavia, ai sensi dell’art. 92 TUE gli
emittenti dovranno assicurare che a tutti i portatori di strumenti finanziari siano
garantiti “gli strumenti e le informazioni necessari per lesercizio dei loro
diritt;”.




Notizie all’estero: piattaforme online e tecnologia *
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Regno Unito: sta diventando sempre piu frequente, soprattutto per le societa quotate, il ricorso a
piattaforme online sia per partecipare che per votare.
01

9 —  Marks & Spencer = multinazionale britannica che, tra i ptrimi, ha messo a disposizione per i propti

1
] azionisti una piattaforma elettronica di partecipazione e voto — da esprimere prima o durante la stessa

1
10

10 1 assemblea. Al socio viene trasmesso un ID, unitamente a username e password. Si passa per una

1 prima fase di autenticazione per accedere alla piattaforma, per poi accedere all’esercizio del voto, in

i cui vengono riportate (i) la lista delle deliberazioni da adottare e (ii) le varie opzioni di voto. Le opzioni di
voto a disposizione possono essere selezionate entro un determinato orario della giornata. E presente

anche una chat per porre eventuali domande (Allegato 2 - avviso di convocazione).
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110 § = Stati Uniti: «eVoting»—> Nasdaq ha realizzato una piattaforma Blockchain che elimina i procedimenti
11 ; manuali:
000 +
bt e ’:‘ 1. la piattaforma permette che i registri dati relativi alle azioni siano conservati mediante tecnologia
: { ockchain, rendendoli, pertanto, immutabili, anonimi e criptati. Ogni socio nel proprio account avra
bes : blockch dendoli, pertant tabili ptati. Og 1 prop t
: la cronologia delle proprie operazioni di voto.
i ii. il sistema riconosce e rilascia a ciascun azionista 1 diritti di voto e i gettoni di voto;
[}
i iii. una volta distribuiti, gli azionisti possono spendere i gettoni di voto per votare su ogni punto
all'ordine del giorno di un'assemblea in cui possiedono diritto di voto (Allegato 3 — estratto di
articolo).

- * Fonti pubbliche, in assenza di verifica indipendente




Allegato 1 — disegno di legge nuovo art. 2325-7er c.c.

DISEGNO DI LEGGE

d’iniziativa del senatore PRESUTTO

COMUNICATO ALLA PRESIDENZA IL 5 NOVEMBRE 2020

Introduzione dell’articolo 2325-fer del codice civile, in materia
di partecipazione del socio di societa per azioni alle deliberazioni
assembleari con mezzi elettronici

12



Onorevonn Senarort. — I presente disegno
di legge mira a rendere obbligatorio, per le
socleth per azioni quotate di cui all’articolo
2325-bis del codice civile, di prevedere al-
I'interno del  proprio  statuto  Putilizeo  di
mezzi elettronici al fine di consentire una o
piid delle seguenti forme di partecipazione
all’assemblea: @) la trasmissione in tempo
reale dell’assemblea; &) I'intervento in as-
semblea da altra localith mediante sistemni di
comunicazions in tempo reale a due vie: ¢)
I'esercizio del diritto di voto prima dell’as-
semblea o durante il suo svolgimento, senza
che sia necessario designare un rappresen-
tante fisicamente presente alla stessa.

Il legislatore europeoc & pi volte interve-
nute nel disciplinare la materia. Gia la diret-
tiva UE 2017/828 del Parlamento europeo e
del Consiglio, del 17 maggio 2017, in ma-
teria di diritto societario, si poneva come
obiettivo quello di garantire uma maggiore
trasparenza tra societd e investitori.

Vanno infatti in questa direzione le dispo-
sizionl presenti volte a favorire 1'identifica-
zione degli azionisti, le modalita di trasmis-
sione dei dati nonché proprio le modalita di
esercizio del diritto di voto.

Il considerando n. 14 della direttiva, in-
fatti, espressamente afferma che: « 11 mag-
gior coinvolgimento degli azionisti nel go-
verno societario  delle societh rappresenta
una delle leve che possono contribuire a mi-
gliorare i risultati finanziari ¢ non finanziari
delle stesse, anche per quanto riguarda i fat-
tori ambientali, sociali e di governo [...]. In
aggiunta, il maggiore coinvolgimento di tutt
i portatori di interesse [...] nel governo so-
cietario & un fattore importante per garantire
che le societh guotate adottino un approccio
pit a lungo termine =.

Facendo un passo indietro, ["articolo 8
della direttiva 2007/36/CE del Parlamento
europeo e del Consiglio, dell’11 luglio 2007,
prevedeva gia la modalita elettronica come
forma di partecipazione dell’azionista all”as-
semblea stabilendo, pih precisamente, che:
« Gli Stati membri consentono alle societa
di offrire ai loro azionisti qualsiasi forma di
partecipazione all’assemblea con mezzi elet-
tronici, in particolare in una o pid delle se-
guenti forme:

a) trasmissione in tempo reale dell’as-
semblea;

b) comunicazione a due vie, in tempo
reale, per consentire agli azionisti di interve-
nire in assemblea da un'altra localita;

¢} un meccanismo per esercitare il di-
ritto di voto, prima dell’assemblea o durante
il suo svolgimento, senza che sia necessario
designare un rappresentante fisicamente pre-
sente alla stessa ».

Il recepimento della direttiva 2007/36/CE
nel nostro ordinamento & avvenuto prima
tramite |'elaborazione di alcuni criteri di de-
lega legislativa che sono stati inseriti nell”ar-
ticolo 31 della legge n. 88 del 2009 (Legge
comunitaria 2008} poi attraverso il decreto
legislativo n. 27 del 2010 che ha comportato
la riscrittura dell”articolo 2370 del codice ci-
vile e il conseguente adeguamento dell’arti-
colo 127 del testo unico delle disposizioni
in materia di intermediazione finanziaria (il
TUF, di cui al decreto legislativo 24 feb-
braio 1998, n. 58) che demanda alla Com-
missione nazionale per le societa e la Borsa
(CONSOB) il compito di emanare un rego-
lamento volto a disciplinare le modalita di
esercizio del voto e lo svolgimento dell’as-
semblea.

Oggi tale disciplina & contenuta nel « Re-
golamento emittenti », adottato dalla CON-
SOB con delibera n. 11971 del 14 maggio
1999 ¢ aggiomato ¢ modificato con succes-
sive delibere. In particolare all’articolo 138
del Regolamento viene riconosciuta la pos-
sibilita di conferimento di delega mediante
mezzl elettronici affermando che «il sog-
getto a cul spetta il diritto di voto trasmette
al promotore il modulo di delega, anche
come documente informatico sottoscritto in
forma elettronica ».

Gli articoli 143-bis e 143-ter disciplinano
invece le modalith di partecipazione all’as-
semblea mediante mezzi elettronici. Di fatto
Iarticolo 143-bis (Partecipazione all’assem-
blea con mezzi elettronici) rappresenta una
riproposizione abbastanza fedele dell’articolo
8 della direttiva 2007/36/CE dal momento
che stabilisce che lo statuto pud prevedere
I'utilizzo di mezzi elettronici al fine di con-
sentire una o pia delle seguenti forme di
partecipazione all’assemblea:

a) la trasmissione in tempo reale del-
I"assemblea;

b) I'intervento in assemblea da altra lo-
calita mediante sistemi di comunicazione in
tempo reale a due vie:

c) D'esercizio del diritto di voto prima
dell’assemblea o durante il suo svolgimento,
senza che sia necessario designare un rap-
presentante fisicamente presente alla stessa.

La stessa disposizione precisa inoltre che
«le societh che consentono Mutilizeo di
mezzi elettronici possono condizionarlo uni-
camente alla sussistenza di requisiti per 1'i-
dentificazione dei soggetti a cui spetta il
dritto di voto e per la sicurezza delle comu-
nicazioni, proporzionati al raggiungimento di
tali obiettivi ».

L'articolo  143-fer  (Esercizio del voto
prima dell’assemblea mediante mezzi elet-
tronici} disciplina infine le modalita di eser-
cizio del diritto di voto, mediante rimando
agl articoli 141 e 143 dello stesso Regola-
mento.

Come si pud osservare, la normativa del
Regolamento emittenti lascia ampio spazio
all’autonomia  statutaria (« Lo Statuto  pud
prevedere 'utilizzo di mezzi elettronici =)
nel disciplinare guesto aspetto  riguwardante
|"espressione del diritto di voto. L'unica pre-
scrizione che CONSOB detta & che lo sta-
tute possa condizionare 'espressione elettro-
nica del voto unicamente alla prescrizione di
« requisiti per I'identificazione dei soggetti a
cui spetta il diritto di voto e per la sicurezza
delle comunicazioni » e che si tratti di re-
quisiti « proporzionati al raggiungimento di
tali obiettivi =,

Il legislatore italiano ha quindi costruito
un sistema in cui il presupposto di base &
rappresentato dall’autonomia statutaria, noto
anche come sistema in OPT. Per I'esercizio
del voto con modalita elettroniche, infatti. si
rende necessarioc che lo statuto espressa-
mente preveda la possibilith di intervento
mediante mezzi elettronici. Tale possibilita
rappresenta una facoltd e non un obbligo. Di
fatio, molte societa hanno inserito le moda-
lith inerenti al voto elettronico in apposite
clausole dello statuto, con la contestuale
possibilita di determinare di volta in velta la
deliberazione cui ammettere 1'esercizio del
diritto di voto mediante lo strumento elettro-
nico.

In altri termini, nonostante lo statuto pre-
veda il voto elettronico, viene lasciata alla
decisione del consiglio di amministrazione
(CDA) la possibilita di decidere per ogni
singola convocazione assembleare se debba
essere ammesso o escluso il ricorso al voto
elettronico, dandone opportuna notizia nel-
I"'avviso di convocazione.

In concreto il meccanismo del voto elet-
tronice ha avuto ad oggi un’applicazione
marginale nel nostro Paese.

L'articolo 1 del presente disegno di legge
inserisce l'articolo 2325-fer nel codice ci-
vile. La novella rende obbligatorio per le so-
cieta per azioni quotate di cui all’articolo
2325-bis di prevedere nello statuto {ﬁtilizm



di mezzi elettronici al fine di consentire una
o pill delle seguenti forme di partecipazione
all'assemblea: a) la trasmissione in tempo
reale dell’assemblea; b) I'intervento in as-
semblea da altra localita mediante sistemi di
comunicazione in tempo reale a due vie: ¢
I'esercizio del diritto di voto prima dellas-
semblea o durante il suo svolgimento, senza
che sia necessario designare un rappresen-
tante fisicamente presente alla stessa.

La disposizione riprende guanto stabilito a
suo tempo dalla CONSOB all’articolo 143-
bis della delibera n. 11971 del 14 maggio
1999, rafforzando tuttavia la prescrizione,
che diventa, nel testo del disegno di legge,
un obbligo e non una mera facolta.

L'articolo 2, infine, dispone che la stessa
CONSOB provveda a disciplinare la cornice
giuridica che renda operativa la nuova disci-
plina.

Art. 1.

{Introduzione dell articolo 2325-ter
del codice civile)

l. Dopo IMarticolo 2325-bis del codice ci-
vile & inserito il seguente:

« Art. 2325-ter. — (Disposizioni statutarie
per la partecipazione del socio con mezzi
elettronici) — Lo statuto delle societa per
azioni di cui all’articolo 2325-bis deve pre-
vedere |'utilizzo di mezzi elettronici al fine
di consentire una o pig delle seguenti forme
di partecipazione all’assemblea:

1) la trasmissione in tempo reale del-
I"assemblea;

2) I'intervento in assemblea da altra
localita mediante sistemi di comunicazione
in tempo reale a due vie:

3) lesercizio del diritto di  voto
prima dell’assemblea o durante il suo svol-
gimento, senza che sia necessario designare
un rappresentante fisicamente presente alla
stessa.

Le societd di cui al primo comma che
consentono  'utilizzo dei mezzi elettronici
possono condizionarlo unicamente alla sussi-
stenza di requisiti per I'identificazione dei
soggetti a cui spetta il diritto di voto e per
la sicurezza delle comunicazioni, proporzio-
nati al raggiungimento di tali obiettivi.

Le societa per azioni diverse da quelle di
cui all’articolo 2325-bis possono prevedere
I'utilizzo dei medesimi mezzi di cui al
primo comma,

Sono nulle le deliberazioni delle societa
di cui al primo comma che non conformano

il proprio statuto alle disposizioni recate dal
primo e secondo comma ».

Art. 2.

i Provvedimenti della Consob)

1. La Commissione nazionale per le so-
cieta e la Borsa, entro sessanta giomni dalla
data di entrata in vigore della presente
legge, stabilisce con proprio provvedimento
la disciplina delle modalita operative per ga-
rantire al socio la partecipazione alle delibe-
razioni assembleari mediante mezzi elettro-
nici adeguati, ai sensi dell’articolo 2325-tfer
del codice civile come introdotto dall”arti-
colo | della presente legge.



Allegato 2 - Marks & Spencer
Notice of meeting

NOTICE OF MEETINC
3 JULY 2020

MNetice is hereby given that the Annual
General Meeting of Marks and Spencer
Group ple (the “Company™) will be
broadcast from Waterside House,

35 North Wharf Road, Lendon, W2 TNW
in accordance with the information
provided on page 194 on Friday

3 July 2020 at Mam (the “AGM") for the
purposes set out below. Please note,
no physical attendance is permitted.

Resolutions 1to15and 20 to 23 will be

proposed as ordinary resolutions, and
resolutions 16 to 19 will be proposed as
special resclutions.

1. To receive the Strategic Report,
Directors’ Report, and the financial
statements for the 52 weeks ended

28 March 2020, together with the report
of the auditor.

2. To approve the Directors’ Remuneration
Report for the year ended 28 March 2020,
as set out on pages 66 to 92 of the

Annual Report (excluding the Directors
Remuneration Policy set out on pages
TAto B2)

3. To approve the Directors’ Remuneration
Policy as set cut on pages 7 to 80 of
the Annual Repaort.

Tore-elect the following directors who are
seeking annual re-electionin accordance
with the UK Corporate Governance Code:

4. Archie Morman

5. Steve Rowe

6. Andrew Fisher

7. Andy Halford

B.Fip McCrostie

9, Justin King

Toelect the following directors
appointed to the Board since the
last Annual General Meeting:

10. Egin Tonge

M. Sapna Sood

12. Tamara Ingram

To view our Board biographies go to
the Investors section of our corporate
website, marksandspencer.com/
thecompany

13. Toresolve that Deloitte LLP be, andis
herebry, re-appointed as auditor of the
Compary to hold office until the conclusion
of the next general mesting at which
accounts are Laid before the Compary.

M. To resolve that the Audit Committee
determine the remuneration of the
auditor on behalf of the Board.

15. DIRECTORS' AUTHORITY TO
ALLOT SHARES

Toresolve that the directors be and

are hereby authorised generally and
unconditionally to exercise all the powers
of the Company to allot shares in the
Company and to grant rights to subscribe
for or comnvert any security inko shares in
the Company:

(A) Up toanominal amount of
£162 504 984 (such amount tobe
reduced by any allotments or grants
made under paragraph (B} below
in excess of such sumj; and

(B) Comprising equity securities
{as definedin Saction 560(1) of
the Companies Act 2006)up toa
nominal amount of £325,009,968
{such ameount to be reduced by army
allotrments made under paragraph
{A) above) in connection with an offer
bry way of a rights issue;

{i) Toordinary sharehioldersin
proportion (as nearly as may
be practicable) to their existing
holdings; and

{ii} To holders of other equity
securities as required by the
rights of those securities or as
the directers otherwise consider
NECessary,

and so that the directors may impose

any limits or restrictions and make any
arrangements which they consider
necessary or appropriate to deal with any
treasury shares, fractional entitlements,
record dates, leqgal, requlatory or practical
problems in, or under the laws of, any
territory or any other matter.

The authorities conferred on the directors
to allok securities under paragraphs (A)
and (B} will expire at the conclusion of the
AGM of the Company to be held in 2021

or on 1 October 2021, whichever is sooner,
unless previcusly revoked or varied by the
Company, and such authority shall extend
tothe making before such expiny of an
offer or an agreement that would or might

require relevant securities to be allotted
after such expiry, and the directors may
allot relevant securities in pursuance of
that offer or agreement as if the authority
conferrad hereby had not expired.

16. GENERAL DISAPPLICATION OF
PRE-EMPTION RIGHTS

Toresclve as a spedal resolution that,
subject to the passing of resolution 15,
the directors be empowered to allot
equity securities (as defined in the
Companies Act 2006) for cash under the
authority given by that resolution {set cut
in this Motice of Meeting), and/for to sell
ordinary shares held by the Company as
treasury shares for cash, as if Section 561
of the Companies Act 2006 did not apply
to any such allotrent or sale, provided
that such authority be limited:

{A) totheallotment of equity securities
and sale of treasury shares in
connection with an offer of, or
invitation to apply for, equity
securities (but in the case of the
authority granted under paragraph
(B)of resolution 15, by way of a
rights issue only):

(i) toordinary shareholdersin
proportion (as nearly as may
be practicable) to their existing
holdings; and

(iiy to holders of other equity
securities as required by the rights
of those securities or as the
directors otherwise consider
NECessary,

and so that the directors may impose

any limits or restrictions and make any
arrangements which they consider
necessary or appropriate to deal with any
treasury shares, fractional entitlements,
record dates, legal, regulatory or practical
problems in, or under the laws of, any
territory or any other matter; and

(B) inthe case of the authority granted
under paragraph (A) of resclution 15
andjfor in the case of any sale of
treasury shares, to the allotment of
equity securities or sale of treasury
shares {otherwise than under
paragraph (&) above) up to a nominal
amount of £24 375 748,

and shall expire at the conclusion of the
ACGM to be held in 2021 or on 1 October
2021, whichever is sooner (unless
previously revoked or varied by the
Compary ingeneral meeting), provided



that the Company may before that date
rmake offers, and enter into agreements,
whichwould, or might, require equity
securities to be allotted (and treasury
shares to be sold) after the authority
ends and the directors may allot equity
securities (and sell treasury shares) under
any such offer or agreement asif the
authority had not ended.

17. ADDITIOMNAL DISAPPLICATION
OF PRE-EMPTION RIGHTS

Toresolve as a special resolution that,
subject to the passing of resclution 15,

the directors be empowered in addition

to any authority granted under resclution
16 to allot equity securities (as definedin
the Companies Act 2006) for cash under
the autharity given by that resolution 15
(zet out in this Motice of Mesting) andjor to
sell crdinary shares held by the Company
as treasury shares for cash as if Section 561
of the Companies Act 2006 did not apply
to any such allotrent or sale, provided
that such authority be:

(A} limited to the allotment of equity
securities or sale of treasury shares up
toa nominal amount of £24, 375, 748;
and

(B} usedonly forthe purposes of
financing (or refinancing, ifthe
authority is to be used within six
rmonths after the original transaction)
atransaction which the directors of
the Company determine tobe an
acquisition or other capital investrment
of a kind contemplated by the
Staterment of Principles on
Disapplying Pre-Emption Rights
most recently published by the
Pre-Emption Group priorto the
date of this Notice of Mesting,

and shall expire at the condusion of the
ACGM to be held in 2021 or on 1 October
2021, whichever is sooner (unless
previously revoked or varied by the
Company ingeneral meeting), provided
that the Company may before that date
rmake offers, and enter into agreements,
which would, or might, require equity
securities to be allotted {and treasury
shiares to be sold) after the authority
ends and the directors may allot eguity
securities fand sell treasury shares)
under any such offer or agreement as

if the authority had not ended.

18. COMPANY'S AUTHORITY TO
PURCHASE ITS OWN SHARES

Toresobye as a special resolution that the
Company is authorised for the purposes
of Saction 701 of the Companies Act 2006
to make cne or more market purchases
(as defined in Section 693@) of the
Companies Act 2006) of its ordinary
shares of 25p each (Cordinary shares™),
such power to be limited:

(A) Toamadmumnumber of 195 million
ordinary shares.

(B} By the condition that the minimum
pricewhich ray be paid for an
ordinary shareis 25p and the
maximurn price which may be paid
for an ordinary share is the highest of:

(i) an amaunt equal to 105% of
the average market value of an
ordinary share for the five business
days immediately preceding the
day onwhich that ordinary shareis
contracted to be purchased; and

(ii)the higher of the price of the last
independent trade of an ordinary
share and the highest current
independent bid for anordinary
shiare on the trading venues where
the purchase is carried out,

ineach case, exclusive of expenses, such
power to apply until the end of the AGM
o be heldin 2021 or until 1 October 2021,
whichewver is sooner, but ineach case
sothat the Company may enterintoa
contract to purchase ordinary shares
which will or may be completed or
executed wholly or partly after the power
ends and the Company may purchase
ondinary shares pursuant to any such
contract as if the power had not ended.

19, CALLING OF GENERAL MEETINGS
ON14 DAYS' NOTICE

Toresolve as a special resolution that a
general meeting other thanan Annual
Ceneral Meeting may be called cnne
fewer than 14 clear days notice.

20.POLITICAL DONATIONS

Toresobve that, in accordance with Section
366 of the Companies Act 2006, the
Company and any compary which, at

any time during the period for which this
resclution has effect, is a subsidiary of the
Company, be and are hereby authorised to:

(A) make political donations to political
parties orindependent electon
candidates, not exceeding £50,000
intotal;

(B) make political donations to political
organisations other than political
parties, not exceeding £50,000
intetal; and

{C) incur political expenditure not
exceading £50,000 in total,

provided that the aggregate amount
of any such denations and expenditure
shall not exceed £50,000, during the
period beginning with the date of the
passing of this resolution and ending
at the conclusion of the ACM to be
heldin 2021 or on 1 October 2021,
whichever is sooner.

For the purpose of this resolution,

the terms "political donations”, "political
parties”, “independent election
candidates”, "political organisations™ and
“political expenditure” have the meanings

set outin Sections 363 to 365 of the
Companies Act 2006.

21, AMENDMENTS TO THE
PERFORMANCE SHARE PLAN RULES

To approve the amendments to the

rules of the Marks and Spencer Group
Performance Share Plan 2015 (the PSP),

as summiarised in the explanatory notes
and as shown in the copy of the PSP rules
presented to the meeting, and authorise
the directors of the Company to doall
acts and things they consider necessary
orexpedient toimplement and give effect
to this resclution.

22, APPROVAL OF THE RESTRICTED
SHARE PLAN RULES

To approve the rules of the Marks and
Spencer Group Restricted Share Plan
2015, as amended (the RSP}, the principal
terms of which are summarisaed pages
191 to 192 of this Motice, and a copy of the
rules of which are presented to the
meeting, and authorise the directors of
the Company to do all acts and things
they consider necessary or expedient

to implement and give effect to the RSP,
and to establish further plans based on
the RSP but modified to take account of
local tax, exchange control or securities
laws in owerseas territories, provided that
any shares made available under ary
Further plans will count against any limits
on individual or overall participation in
the RSP

23. APPROVAL OF THE DEFERRED
SHARE BONUS PLAN RULES

To approve the rules of the Marks and
Spencer Group Deferred Share Bonus Plan
2015, as amended (the DSBP), the principal
terms of which are summarised on pages
192 to 193 of this Motice, and as shown
inthe copy of the rules presented to the
meeting, and authorise the directors of
the Company to do all acts and things
they consider necessary or expedient to
implerment and give effect to the DEBR,
and to establish further plans based on
the DSBP but medified ko take account of
local tax, exchange control or securities
laws in overseas territories, provided that
any shares made available under any
further plans will count against any limits
on individual or overall participation in
the DSBPR.

By order of the Board

Mick Folland, General Counsel
and Company Secretary

London, 26 May 2020

Registered office Waterside House,
35 Morth Wharf Road, London W2 TNW.

Registerad in England and Wales
Mo 4756886,

NOTES

1. Biographies of the directors seeking
election are given in the Annual Report on
pages 46 and 47, including membership of
the principal Committees, The terms

of the current directors’ service contracts
are such that all executive director
appointrents may be terminated by the
Company giving 12 months notice and by
the individual giving six months notice;
non-executive directors have agreements
for service which can be terminated on
three months’ notice by either party;

the Chairman has an agreement for
service which requires six months notice
by either party.

2.Reqgistered Shareholders: Members

are entitled to appoint a proxy to exercise
all or any of their rights to electronically
attend, ask questions and vote on their
behalf at the AGM. Members may appoint
more than one proxy in relation to

the AGM provided that each proxyis
appainted to exercise the rights attached
to a different share or shares held by

that shareholder. A proxy need not be
ashareholder of the Company. To request
aneor more paper proxy forms (ko
appaint more than cne proxy), please
contact our shareholder helpline on
0345 609 ORI, Please indicate the
number of shares in relation towhich
each proxy is authorised to act in the box
below the proxy holder's name. Please
alsoindicate if the instruction is one of
multiple instructions being given, and if a
proy is being appointed for less than your
full entitlement, please enter the number
of shares in relation ko which each such
prowy is entitled to act in the box below
the relevant proxy holder's name. The
proxy form assumes you wish tovote on
all your shares in the same way. To vote
only part of your holding or to vote some
shares one way and some another,

please contact the shareholder helpline.
All proxy forms must be signed and
should be returned together.

3. If you would like to submit your viote
electronically in advance of the AGM,
you can do so by downloading the Lumi
AGM smartphone app or accessing the
Lumiwebsite, httpy/fweb.lumiagm.com.
Instructions are available on page 195
and 196 of this Motice. Alternativaly,

yau can submit your instruction by visiting
shareview.co.uk (see page 197 for further
instructions). You are advised to read the
terms and conditions of use. All advance
electronic votes should be submitted by
no later than 1lam on Wednesday 1 July
2020, If you return paper and electronic
instructicns, those received last by the
Registrar before 1lam on Wednesday
1July 2020 will take precedence.
Electronic communication facilities are
available to all shareholders and those
that use them will not be disadvantaged.
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4. In the case of joint holders, where more
than one of the joint holders purports to
appoint a proxy, only the appointment
submittad by the most senior holder will
be accepted. Seniority is determined by
the order in which the names of the joint
holders appear in the Company’s register
of members in respect of the joint holding
(the first-named being the most senior).

5.Votes submitted in advance of the
meeting using the Lumi AGM app or
website will constitute aninstruction to
appoint the Chairman of the meeting

as proxy. The shares covered by the
instruction will be voted as directed by the
shareholder in respect of the resolutions
referred to in this Natice of Meeting and
any adjournment thereof.

6. To be valid, any proxy form or other
instrument appointing a prosey must be
received by post (during normal business
haurs only) or by hand at Equiniti, Aspect
House, Spencer Road, Lancing, West
Sussex BN99 604 no later than lam

on Wednesday 1 July 2020,

7. The return of a completed paper proxy
form, other such instrument or any
CREST proxy instruction {as described

in paragraph 15 on the following page)
will not prevent a shareholder voting
electronically later if hefshefthey
wishes to do so.

8. Indirect shareholders: Any person to
whom this Motice is sent who is a person
nominated under Section 146 of the
Comipanies Act 2006 to enjoy information
rights (a "“Mominated Person™) may, under
an agreement between him/her and

the shareholder by whom hefche was
norninated, have a right to be appointad
{or to have somecne else appointed) as a
proxy for the AGM. IF a Mominated Person
has no such proxy appointment right or
does not wish to exercise it, hefshe may,
under any such agreement, have aright
to give instructions to the shareholder

as to the exercise of voting nights.

9. The statement of the rights of
shareholders in relation to the
appointment of proxies in paragraphs
2 to 7 does not apply to Nominated
Persons. The rights described in these
paragraphs can only be exercised by
shareholders of the Company.

10. To be entitled to join the meeting,
submit questions and vote (and for the
purpose of the determination by the
Company of the votes they may cast),
shareholders must be entered on the
Register of Members of the Company

by 6.30pm on Wednesday 1 July 2020

{or, in the event of any adjournment,
6.30pm on the date which is two working
days prior to the adjourned meeting).
Changes to the Register of Members after
the relevant deadline shall be disregarded
indetermining the rights of any personto

Join, subrnit questions and vote at
the meeting.

. The following documents are available
for inspection at an agreed time at the
Company's registerad office: Waterside
House, 35 Morth Wharf Road, London

W2 INW. Email company.secretary@
marks-and-spencer.com during

normal business hours on any weekday
{excluding public holidays).

(i) Copiesof the executive directors’
senvice contracts.

(i) Copies of the non-executive directors”
letters of appointment.

(iiiy Copies of the directors’ Deeds
of Indemnity.

(iv) A copyof the Articles of Association
of the Compariy.

(v} Therules of the Marks and Spencer
Group Restricted Share Plan 2015,
asamended.

{vi) Therulesofthe Marks and Spencer
Group Deferred Share Bonus Plan
2015, a5 amended.

{vii) The rules of the Marks and Spencer
Group Performance Share Plan 2015,
as amended.

{viii)Ciopies of these documents will
also be available at the AGM for at
least 15 minutes before and during
the meeting.

12. Shareholders are advised that,

unless otherwise specified, the telephone
numbers, website and email addresses
set out in this Notice or proxy forms are
not to be used for the purpose of serving
information or docurments on the
Company, including the service of
documents or information relating to
procesdings at the Company's ACGM.

13. As at 25 May 2020 (the latest
practicable date before the publication of
this Notice), the Company's issued share
capital consists of 1950,059 BOB ordinary
shares carrying one vote each. Therefore,
the total voling rights inthe Company

as at 25 May 2020 are 1,950,059,808.

14. CREST members who wish to appoint

a proxy or proxes through the CREST
electronic proxy appointment service may
do so for the AGM and any adjournment
thereof by using the procedures described
inthe CREST manual. CREST personal
members or other CREST-sponsored
members, and those CREST members who
have appointed a service provider, should
refer bo their CREST sponsor or voting
service provider, who will be able to take
the appropriate action on their behalf.

15. For a proxy appointment or instruction
miade using the CREST service to bevalid,

the appropriate CREST message (a "CREST
proxy instruction”) must be properly




NOTES CONTINUED

authenticated in accordance with
Euroclear UK & Ireland Limited’s
specifications and must contain the
information required for such instruction,
as described in the CREST manual
(availlable via euroclear.com).

The message, regardless of whether it
constitutes the appointment of a proxy or
is anamendment to the instruction given
to a previously appointed procy must, in
arder to be valid, be transmitted so as to
be received by Equiniti (ID RAIY) by 1lam
on'Wednesday 1 July 2020 For this
purpose, the time of receipt wil be taken
to be the time (as determined by the time
stampapplied to the message by the
CREST Application Host) fremwhich
Equinitiis able to retrieve the message
by enguiry bo CREST in the manner
prescribed by CREST. After this time,

any change of instructions to proxies
appointed through CREST should be
communicated to the appointes through
other means.

16. CREST members and, where
applicable, their CREST sponsaors, or
voting service providers should note
that Euroclear UK & Ireland Limited does
not make available spedal procedures
inCREST for any particular message.
Mormal systermn timings and limitations
will, therefore, apply in relation to the
input of CREST proxy instructions. Itis
the responsibility of the CREST member
concerned to take (or, if the CREST
member is a CREST personal member,
or sponsored member, or has appointed a
viting service provider, bo procure that
hisfherftheir CREST sponsor or voting
service providen(s) take(s)) such action

as shall be necessary boensure that a
message is transmitted by means of the

CREST sy=stem by any particular time.

In this connecton, CREST members and,
whiere applicable, their CREST sponscrs or
voting system providers are referred in
particular to those sections of the CREST
rmanual concerning practical limitations
of the CREST system and timings.

17. The Cormpany may treat as imvalid

a CREST prowy instruction inthe
circumstances set outin Regulation
35({5Ma) of the Uncertificated Securities
Regulations 2001,

18. Any corporation that is a member
can appoint one or more corporate
representatives who may exercise on
its behalf all of its powers as a memiber,
provided that they do not dosoin
relation to the same shares.

19. Under Section 527 of the Companies
Act 2006, members meeting the
threshold requirements set out in that
section have the right bo require the
Company to publish on a website a
staterment setting out any matter
relating te:

(i) The audit of the Company’s accounts
{including the auditor’s report and
the conduct of the audit) that are to
e laid before the AGM; or

(i) Anycrcumstance connected with
an auditor of the Company ceasing
to hold office since the previous
meeting at which annual accounts
and reports were laid in accordance
with Section 437 of the Companies
Act 2006. The Company may not
require the shareholders requesting
any such website publication to
pay its expenses in complying with
Sections 527 or 528 of the Companies

Act 2006 Where the Company is
required to place a statement cna
website under Section 527 of the
Companies Act 2006, it must forward
the statement to the Company's
auditor not later than the time when
it makes the statement available on
thewebsite The business which may
be dealt with at the AGM includes any
staternent that the Company has
been required under Saction 527 of
the Companies Act 2006 to publish
on awebsite.

20. Any member electronically joining

the mesting has the right to ask questions.
The Company must have cause to answer
any such question relating to the business
being dealt with at the meeting butno
such answer need be given if:

(i) Todosowouldinterfere unduly with
the preparation for the mesting or
imvobe the disclosure of confidential
infiormation; or

(i} The answer has already been given
on awebsite in the form of an answer
toaquestion; or

(i) Itis undesirable in the interests
ofthe Company or the good order
of the meeting that the question
be answerad.

21. A copy of this Motice, and other
information required by Section 3NA of
the Companies Act 2006, can be found at
marksandspencer.com/thecompany

22, Please see the letter dated 26 May
2020 from the General Counsel and
Company Sacretary on pages 184 to 187
for further explanatory notes.

SUMMARY OF THE PRINCIPALTERMS OF THE RESTRICTED SHARE FLAM

TTINTRODUCTION

The Marks and Spencer Group Restricted
Share Plan (the RSP) permits the grant

of options, conditional awards or
forfeitable share awards over ordinary
shares (Shares) in the Company (Awards),
at the discretion of the remuneration
comimittee of the Board of Directors the
Committee). The RSP was adopted by the
Cormmitteson 7 July 2015. 1tis proposed
the RSP be amended to permit the use of
treasury or new issue shares to satisfy
awards made under the RSP, and so
shareholders are asked to approve

the RSP rules, inaccordance
with the UKLA Listing Rules.

1.2 ELICIBILITY

All emiployees of the Company or a
participating company (the Group)
(ncluding executive directors) are eligible
to participatein the RSP The Committes
determines which employees will be

granted Awards and what type of Awards
will be granted. Employees holdingan
Award arereferred to as “partidpants’”.

1.3 GRANT OF AWARDS

Awards may usually be granted during
the sixweek period following (i) the

date onwhich the REPis approved by
shareholders, or (i) the announcement

of Company results for any period.
Awards may also be granted when the
Committee considers circumstances are
sufficiently exceptional to justify the grant
of Awards (including to allow the quarterly
grant of Awards where the Committes
determines appropriate).

No Awards may be granted from & July
2025 (that is, the expiry of the period of

10 years beginning with the date onwhich
the RSP was established by the Company).

Mo payrment is reguired for the grant of
an Award. Awards are not transferable

except on death and are not pensionable.

1.4 DIVIDENDS EQUIVALENTS

The Committes may decide that an
Awardwill include the right to a payment
in cash or Shares on vesting, equivalent

to dividends that would have been paid on
the Shares subject to the Awards between
grant and vesting.

1.5 DILUTION LIMITS

Mo Award may be granted under the
RSPifit would cause the number of Shares
issued orissuable under the Company’s
shiare plans in the preceding ten years to
excead 10% of the Company’s issued
ordinary share capital at that time.

In addition, no Award may be granted
under the RSP If it would cause the
numizer of Shares issued or issuable under
the RSP or any other of the Company's
exzcutive share plans in the preceding
tenyears to exceed 5% of the Company’s
issued ordinary share capital at that time.

NOTES COMTIMNUED

authenticated in accordance with
Euroclear UK & reland Limited'’s
specifications and must contain the
information required for such instruction,
as described in the CREST manual
(available viz eursclear.com).

The message, regardless of whether it
constitutes the appointment of a proxy or
is anameandment to the instruction given
to a previcusly appointed proy must, in
order to be valid, be transmitted so as to
b received by Equiniti (1D RAIY) by Tam
on'Wednesday 1 July 2020, For this
purpose, the time of receipt will be taken
to be the time (a5 determined by the time
stamp applied to the message by the
CREST Application Host) from which
Equiniti is able to retrieve the message
by enguiry to CREST inthe manner
prescribed by CREST. After this time,

any change of instructions to proxies
appointed through CREST should be
communicated to the appointes through
other means.

16. CREST members and, where
applicable, their CREST sponsors, or
voting service providers should note
that Euroclear UK & Ireland Limited does
not make available spedal procedures
in'CREST for any particular message.
Mormal system timings and limitations
will, therefore, apply in relation to the
input of CREST proxy instructions. Itis
the responsibility of the CREST member
concerned to take (or, ifthe CREST
memiberis a CREST personal member,
or sponsored member, or has appointed a
volting service provider, to procure that
hisfher/their CREST sponsor or voting
senice provider(s) take(s)) such action
as shall be necessary to ensure thata
message is transmitted by means of the

CREST systemn by any particular time.
Inthis connection, CREST members and,
where applicable, their CREST sponsors or
voting system providers are referred in
particular to those sections of the CREST
rmianual concerning practical limitations
of the CREST system and timings.

17. The Company may treat as imvalid

a CREST proxy instruction in the
circumstances set out in Regulation
35(5)a) of the Uncertificated Securities
Regulations 2001.

18. Any corporation that is a member
can appoint one or more corporate
representatives who may exercise on
its behalf all of its powers as a member,
provided that they do not do soin
relation bo the same shares.

19. Under Section 527 of the Companies
Act 2006, members meeting the
threshold requirements set out in that
section have the right to require the
Company to publish on a website a
staternent setting out any matter
relating bo:

(3 The audit of the Company’s accounts
{including the auditor’s report and
the conduct of the audit) that are to
belaid before the AGM; or

(i) Any circumstance connected with
an auditor of the Company ceasing
to hold office since the previous
meeting at which annual accounts
and reports were laid in accordance
with Section 437 of the Companies
Act 2006. The Comparny may not
reguire the shareholders reguesting
any such website publication to
pay its expenses incomplying with
Sections 527 or 528 of the Companies

Act 2006, Where the Company is
required to place a statementon a
website under Saction 527 of the
Companies Act 2006, it must forward
the statement to the Company's
auditor not later than the time when
it makes the statement available on
thewebsite The business which may
be dealt with at the ACM includes any
staternent that the Company has
been required under Section 527 of
the Companies Act 2006 to publish
on awebsite.

20. Any member electronically joining
the mesting has the right to ask questions.
The Company must have cause to answer
any such question relating to the business
being dealt with at the meeting but no
such answer need be given if:

(i) Todosowould interfere unduly with
the preparation for the meeting or
imvabve the disclosure of confidential
information; or

(i) The answer has already been given
onawebsite in the form of an answer
to a question; or

{iii) It is undesirable in the interests
of the Company or the good order
of the meeting that the question
be answerad.

21. A copy of this Motice, and other
information required by Section 311A of
the Companies Act 2006, can be found at
marksandspencer.com/thecompany

22, Please see the letter dated 26 May
2020 from the General Counsel and
Company Secretary on pages 184 to 187
for further explanatory notes.

SUMMARY OF THE PRINCIPALTERMS OF THE RESTRICTED SHARE PLAN

LTINTRODUCTION

The Marks and Spencer Group Restricted
Share Plan (the RSP) permits the grant

of options, conditional awards or
forfeitable share awards over ordinary
shares (Shares) in the Company (Awards),
at the discretion of the remuneration
committee of the Board of Directors (the
Committee). The RSP was adopted by the
Cormmittes on 7 July 2015. [tis proposed
the RSP be amended to permit the use of
treasury or new issue shares to satisfy
awards made under the RSP, and so
shareholders are asked to approve

the RSP rules, inaccordance

with the UKLA Listing Rules.

1.2 ELIGIBILITY

granted Awards and what type of Awards
will be granted. Employees holding an
Award are referred to as “particdpants”.

1.3 GRANT OF AWARDS

All emiployees of the Company ora
participating company (the Group)
(including executive directors) are eligible
to participate in the RSP. The Committes
determines which employees will be

Awards may usually be granted during
the sixweek period following (i) the

date cnwhich the RSP is approved by
shareholders, or {ii) the announcement

of Company results for amy period.
Awards may also be granted when the
Committee considers cdrcumstances are
sufficiently exceptional to justify the grant
of Awards (including to allow the quarterly
grant of Awards where the Committes
determines appropriate).

Mo Awards may be granted from 6 July
2025 (that is, the expiry of the period of

10 years beginning with the date onwhich
the RSP was established by the Company).

Mo payrment is required for the grant of
an Award. Awards are not transferable
except on death and are not pensionable.

1.4 DIVIDENDS EQUIVALENTS

The Committes may decide that an
Award will include the right to a payment
in cashor Shares on vesting, equivalent

to dividends that would have been paid on
the Shares subject to the Awards between
grant and vesting.

1.5 DILUTION LIMITS

Mo Award may be granted under the
RSPifit would cause the number of Shares
issued orissuable under the Company's
shiare plans in the preceding tenyears te
excead 10% ofthe Company's issued
ordinary share capital at that time.

In addition, no Award may be granted
under the RSP if it would cause the
number of Shares issued or issuable under
the RSP or any other of the Company's
executive share plans in the preceding
ten years to excesd 5% of the Company's
issued ardinary share capital at that time.



SUMMARY OF THE PRINCIPAL TERMS OF THE RESTRICTED SHARE PLAN COMTIMUED

1.6 CONDITIONS

1.9 MALUS AND CLAWBACK

The vesting of Awards may be subject

to the satisfaction of one or more
conditions which will be stated at the date
of grant. The Committee may choose to
apply no formal performance conditions,
save for continued service.

1.7 NORMAL VESTING

Awards normally vest, subject to

the satisfaction of any applicable
performance conditions stated at the
date of grant, on the day after the end
of the restricted pericd specified by the
Committee on the date of grant, provided
the participant remains employed in the
Group. Following vesting, Awards which
are granted as options are normally
exgrcisable up to the tenth anniversary
of the date of grant.

The Committes may adjust the level of
vesting (upwards or downwards) to ensure
it is appropriate and fair in the context of
the overall performance of the Company
or the participant.

Snares allotted under the RSP rank
equally with other Shares then inissue
(excepk for rights arising by reference
to a record date prior to their alletment).

1.8 POST-VESTING AND
POST-CESSATION HOLDING
REQUIREMENTS

Fellowing the vesting of an Award or the
cessation of a participant’s employment
with the Croup, the Shares subject toan
Award may be subject to a holding period,
determined by the Committes at the time
of grant, during which they may not be
assigned, or disposed of.

Where an Award has been granted

subject to a post-vesting or post-cessation
holding requirement, the vested or
exercised Shares will be deliverad (net of
any tax liability) to such nominee, or other
holding arrangement, as the Committes
miay determine.

The Committes may inits absolute
discretion determine before vesting to
reduce the number of Shares subject tean
Award, cancel the Award or impose further
conditions on the Award in droumstances
it considers appropriate, including, but not
limited to, a material misstatement of the
Company's audited results.

In addition, the Committee may inits
absolute discretion reclaim Awards paid to
individuals for up to bwo years after their
vesting date, if the Cormmittee determines
the circumstances to be appropriate.
Circumstances include gross misconduct
or where a material misstatement of the
financial reports has ocourred.

1.10 LEAVERS

relevant event (provided always that
aptions must be exercised before the
expiry of ten years following the grant
date). Onaninternal reorganisation,
Awrards will be replaced by equivalent
awards over shares ina new holding
comparny unless the Committee
decides otherwise.

If a demerger, special dividend or

similar event is proposed which, in the
Committee's opinion, would materially
affect the market price of Shares subject
o Awards, the Committes may determine
those Awards will vest. Awards granted as
options may be exercised during such
period as the Committee may determine.

112 VARIATION OF CAPITAL

An Award will lapse if a participant ceases
to hold employment with the Group prior
to vesting, unless the cessation is by
reascn of disability, il-health, injury,
retirement with the agreement of the
employer, sale of the employing company
or business unit out of the Group or

any other reason at the Committee’s
discretion. In these circumnstances the
Award will vest on the date of cessation
{unless the Committee determinesit

will vest on another date). Awards will

be pro-rated, unless the Committee
determines otherwise, to reflect the
period between grant and cessation as

a proportion of the original vesting
period. Inthe event of death, an Award will
west in Full if it has not already vested.

Awards granted as oplions may be
exercized during a period of 12 months
commencing on the date of vesting,
provided that opbions must be exercised
before the expiry of ten years following
the date of grant.

111 CORPORATE EVENTS

O avariation in the Company's share
capital, a special dividend or any event
that would materially affect the market
price of the Shares subject to Awards,

the Committee rmay adjust the number of
Shares subject to Awards as appropriate.

113 ALTERATIONS

Awards will vest on a takeover, scheme
of arrangement or winding up (except an
internal recrganisation). Awards granted
as options may be exercised during a
period of one month following the

The Committee may amend the rules

of the RSP, provided that noamendment
o the advantage of participants or
employees may be made to: (g) the
prowvisions relating to whois eligible to
participate, (b) the individual limits on
participation, (c) the overall limits on the
numiber of Shares that can be issued or
transferred from treasury under the RSP,
{d) the basis for determining a participant's
entitlement to, and the terms of, Shares
or cash, (g) the adjustments that may be
miade in the event of any vanation of
capital, or (f) the adjustment provisionin
the RSP rules, without the pricr approval
of the shareholders of the Cornpany in
ageneral mesting.

The above rule does not apply if the
amendment is minor and made to benefit
the administration of the RSP, or to take
account of a change inlegislation or to
ciotain or maintain favourable tax,
exchange control or regulatory treatment.

SUMMARY OF THE PRINCIPAL TERMS OF THE DEFERRED SHARE BONUS PLAN

LTINTRODUCTION

The Marks and Spencer Group Deferred
Share Bonus Plan (the DSBP) provides
for part of a participant’s cash bonus in
respect of a financial year granted under
the Company’s discretionary bonus
arrangements, to be awarded in the
form of cptions, conditional awards or
forfeitable share awards over ordinary
shares (Shares) in the Company (Awards),

at the discretion of the remuneration
caommittee of the Board of Directors

(the Committee). The DSBP was adophed
by the Committes on 7 July 2015. Itis
proposed the DSBEP be amended to permit
the use of treasury or new issue shares

to satisfy awards made under the DSBP,
and so shareholders are asked to approve
the DSBP rules, in accordance with the
UKLA | isting Rules.

1.2 ELIGIBILITY

All employees of the Company or a
participating company (the Group)
{including executive directors) are eligible
to participate in the DSBP in any financial
vear, provided they received a cash bonus
under the Company’s discretionary bonus
arrangement in the same financial year.
The Committee determines which
employees will be granted Awards and
whiat type of Awards will be granted.
Employees holding an Award are
referred to as “partidpants’.

SUMMARY OF THE PRINCIPAL TERMS OF THE DEFERRED SHARE BONUS PLAN CONTIMUED

1.3 GRANT OF AWARDS

Awards may usually be granted during

the six week pericd following (1) the

date onwhich the DSBP is approved by
shareholders, or (i) the announcement

of Company results for any period. Awards
may also be granted when the Committes
considers drcumstances are suffidently
exceptional to justify the grant of Awards.

Mo Awards may be granted from & July
2025 (that is, the expiry of the period
of 10 years beginning with the date on
which the DSBP was established by
the Company).

Mo payment is required for the grant of
an Award. Awards are not transferable
except on death and are not pensionable.

1.4 DIVIDENDS EQUIVALENTS

The Committee may dedde that an
Award will include the right to a payment
incash or Shares on vesting, equivalent

to dividends that would have been paid on
the Shares subject to the Awards between
grant and vesting.

1.5 INDIVIDUAL LIMIT

1.8 POST-VESTING AND
POST-CESSATION HOLDING
REQUIREMENTS

Following the vesting of an Award or the
cessation of a participant’s employment
with the Group, the Shares subject to an
Agrard may be subject to a holding pericd,
determined by the Committee at the time
of grant, during which they may not be
assigned, or disposed of.

Where an Award has been granted

subject to a pestvesting or post-cessation
holding requirement, the vested or
exercised Shares will be delivered

(et of any tax Bability) to such nominee,
or other holding arrangement, as the
Committee may determines.

Shares allotted under the DSBP rank
equally with other Shares theninissue
{except for rights arising by reference
to arecord date prior to their allotment).

1.9 MALUS AND CLAWBACK

The maximum total market value of
Shares over which an Award may be
granted to any participant during any
financial year of the Company may not
exceed such amount as is specified in
any discretionary bonus arrangement
operated by a partidpating company of
the Group.

1.6 DILUTION LIMITS

Mo Award may be granted under the DSBP
if it would cause the number of Shares
issued or issuable under the Company’s
share plans in the preceding ten years to
exceed 10% of the Company's issued
ordinary share capital at that time.

In addition, no Award may be granted
under the DSBRIf it would cause the
number of Shares issued or issuable under
the DSBP or any other of the Company's
executive share plans in the preceding

ten years to excesd 5% of the Company's
issued ordinary share capital at that time.

1.7 NORMAL VESTING

The Cormmittee may in its absolute
discretion determine before vesting to
reduce the number of Shares subjecttoan
Award, cancel the Award or impose further
conditions cn the Awardin circumstances
it considers appropriate, including, but not
limited to, a material misstaternent of the
Company's audited results.

In addition, the Committes mayinits
absolute discretion reclaim Awards paid to
individuals for up to two years after their
vesting date, if the Committes determines
the circumistances to be appropriate.
Circumstances include gross misconduct
orwhere a material misstatement of the
financial reports has occurred.

1.10 LEAVERS

Awards normally vest following the third
anniversary of the date of grant provided
the participant remnains employed in the
Group. Following vesting, Awards which
are granted as options are normally
exercisable up to the tenth anniversary
of the date of grant.

The Committes may adjust the level of
vesting (upraards or dowrnwards) to ensure
it 5 appropriate and fair in the context of
the overall performance of the Company
or the participant.

An Award will lapse if a participant ceases
to hold employrnent with the Group prior
to vesting, unless the cessation is by
reason of death, disability, ill-health, injury,
retirement with the agreement of the
employer, sale of the employing company
orf business unit cut of the Group or

any other reason at the Committee’s
discretion. In these drcumstances, the
Arard will vest on the date of cessation
{unless the Committee determines it

will vest on the normal vesting datz).

Awards granted as options may be
exercised during a period of 12 months
commencing on the date of vesting,
provided that oplions must be exercised
bpefore the expiry of ten years following
the grant date.

1N CORPORATE EVENTS

Awards will vest on a takeover, scheme
of arrangement or winding up (except an
internal reorganisation). Awards granted
as options may be exercisedduring a
period of one month following the
relevant event (provided always that
options must be exerdsed before the
expiry of ten years following the grant
date) On aninternal reorganisation,
Awards will be replaced by equivalent
awards over shares ina new holding
company unless the Committes
decides otherwise.

If a dernerger, special dividend or

similar event is proposed which, in the
Committes’s opinion, would materially
affect the market price of Shares subject
to Awards, the Committes may determine
those Awards will vest. Awards granted

as options may be exercised during such
period as the Committee may determine.

1.12 VARIATION OF CAPITAL

On a variation in the Company’s share
capital, a spedal dividend or any event
that would materially affect the market
price of the Shares subject to Awards, the
Committes may adjust the number of
Shares subject to Awards as appropriate.

113 ALTERATIONS

The Committes may amend the rules of
the DSBP, provided that no amendment
to the advantage of participants or
employees may be made bo: (&) the
provisicns relating to who is eligible to
participate, (b) the individual imits on
participation, (¢} the overall limits on the
number of Shares that can beissued or
transferred from treasury under the DSBPR,
(d) the basis for determining a participant’s
entitlemnent to, and the terms of, Shares
or cash, (g} the adjustrnents that may

be made in the event of any variation of
capital, or () the adjustment provisionin
the DSBP rules, without the pricr approval
of the shareholders of the Companyina
general meeting.

The above rule does not apply if the
amendment is minor and made to benefit
the administration of the DSBER, orto

take account of a change in legislation

or to ebtain or maintain favourable tax,
exchange contral or regulatory treatment.



AGM voting goes electronic with blockchain

By tapping innovative applications of blockchain, Andreas Lundell, head of CSD
product management, market technology, at Nasdaq argues C5Ds can embrace growth
opportunities, transform and future-proof their business models.

By Andreas Lundell

0aa03d

This time of year, calendars are usually filled with annual general meetings (AGMs) as well as other types of board
and shareholder getherings at corporations, critical market infrastructure arganisations and custodians. In
addition to being costly, these events tend to have a low shareholder turnout because it is time-conzuming to
participate in persan, even for local and national investors. Attending is especially cumbersome for international
zharehalders, and a5 cross-border investrments have incregsed, it has become mare challenging to engsge with
them while maintaining a strong corporate governance culture.

Currently. in-person gatherings are especially limited by the novel COVID-19 pandemic. Corporations and central
securities depositories (C50s) across the globe must find end implement creative ways to stage gatherings

remaotely, or postpone them altogether.

Tnese recent challenges aside, corporations and CSDs are still receiving pressure from the industry and
zhareholders glike — to improve investor engagement while maintaining strong corporate governance culture
amidst efforts to attract local, national and intarnaticnal investors.

Innovation application of DLT opens new opportunities for C5Ds

Legacy infrastructure and processes combined with the reliance on physical presence create friction in AGM= and
other voting events that ulimately discourages shareholders from participating. Lack of visibility and control owver
votes, voting history and proxy essignment make the proceszes even more challenging for corporations. Flexible
technology =olutions that encourage sharenolder participation, facilitate communication between imvestors and
company representatives, and simplify the remote voting process can modernise current practices and |ay 8
future-proof foundation for organizations everywhere.

Web-based voting solutions alleviate some of the existing frustrations, but they do not solve the problems
completely. An siternative approach is to use & blockchain-bazed eVoting solution, designed to provide a high
evel of security and confidentiality, to improve transparency and accessibility, and &t the same time strengthen
vote tracking and upheold strong corporate governance. The use of blockchain is implemented through so called
‘evoting’ solutions for AGMs or other confidential voting events across distributed audiences.

How does eVoting work?

eVioting technology eliminates manual processes. The C50's share register data are held on an immutable,
anonymous and encrypted blockchain. The system issues voting right assets and voting token essets to each
sharenolder. Once they are distributed, shareholders may spend voting tokens to Ca51 votes on esch meeting
agenda item where they own voting right assets. For intermedisted holdings, & custodian can distribute the voting
right assets and token aszets to their clients to enable direct voting by the beneficial owner.

Allegato 3 — «eVoting» tfor AGM

evoting on & blockchain system is fast, and & fully auditable view of actions iz recorded in the immutalle ledger. It
enables enhanced inzights for meeting service providers as well 5 corporations through real-time access o data
on securities holders, holdings and votes. Moreowver, they have the ability to view the full voting history on & single

SCCoUnt

Imve=tors will have cne, consclidated. online access to all eligible meetings. including &ll relevant information and
the voting process itself, through one single account. Thiz dremeatically reduces the complexity surrounding

shareholder engagement.

Several successful proof-of-concept projects have helped to evobve transaction settlement recently. Using
innowvative technologies such as blockchain to achieve remote sharenolder voting is & bDig step toward
transforming investor events such az AGMsz, s well a5 increasing sccess and transparency. Blockchain-enabled
evoting can help corporations and investors to safeguard and stremgthen corporate governance as they maove
along their own digital transformation journey. For corporations that are seeking to increase their international
investor base, this type of digital selution enables new business models where physical presence may not always

be the preferred format.

Today, corporations in all industries across the globe are coping with socisl distancing and navigating 8 new world
where business activities must continue while staff l=arn how to operate remotely. eVoting removes physical
barriers, provides continuity for corporations and &llows shareholders to exercise their rights - all without having
to postpone events. Embracing emerging technologies such as blockchain in 8 novel approach can transform
C50s= snd their business practices, streamline manual processes, and mostimportantly, uphold 8 corporate
governance structure that meets the needs of both corporations and their shareholders.

Tagged: AGM, blockchain, corporate actions,
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