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Giudizio del revisore

A nostro giudizio, tali bilanei consolidati presentano attendibilmente, in tutti gli aspetti significativi,
la situazione patrimoniale e finanziaria del Gruppo Luxottica al 31 dicembre 2008 e 2007, i risultati
economici e i relativi flussi di cassa per ciascuno degli esercizi chiusi nel triennio fino al 31 dicembre
2008, in conformita ai principi contabili generalmente accettati negli Stati Uniti d’ America.

1l nostro lavoro di revisione ha inoltre incluso la conversione degli ammontari in Euro nei
corrispondenti ammontari in dollari USA e, a nostro giudizio, essa é stata effettuata in conformita a
quanto esposto nella Nota 1 dei bilanci consolidati. Gli ammontari espressi in dollari USA sono
esposti unicamente per facilitare i lettori degli Stati Uniti d”America.

DELOITTE & TOUCHE S.p.A.

Firmata da
Dario Righetti
Socio

Milano, Italia
10 aprile 2009

Questa relazione é stata tradotta in lingua iraliana unicamente per facilitare i lettori iraliani.
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RISULTATI ECONOMICO-FINANZIARI DI LUNGO PERIODO

(Euro 000) 2008 2007 2006 2005 2004
@) 3 3 2))

Fatturato netto 5.201.611  100,0% 4.966.054  100,0% 4.676.156  100,0% 4.134.263 100,0% 3.179.613  100,0%
Utile lordo industriale 3.456.705  66,5% 3.390.436  ¢83% 3.188.456  ¢8.2% 2761190  668% 2126527  669%
Utile operativo 749.763  144% 833.313  168% 755.987  162% 581.401  141% 479.499  151%
Utile ante imposte 589.870 11,3% 780.681  157% 678177  145% 539.309  13,0% 444.575  140%
Utile netto (continuing operations) 379.722 7.3% 492204 99% 430.705 9,2% 330.790  80% 279.109 8,8%
Discontinued operations - 00% - 00% 6.419) 01% 11.504  03% 7.765  02%
Utile netto 379.722  713% 492204 99% 424.286 9,1% 342.294 3% 286.874  9,0%
Dati per azione/(ADS)
Utile (continuing operations):

Euro 0,83 1,08 0,95 0,73 0,62

Us$ 1,22 1,48 1,19 0,91 0,77
Utile totale

Euro 0,83 1,08 0,94 0,76 0,64

Us$ 1,22 1,48 1,18 0,95 0,80
Dividendo @

Euro - 0,490 0,420 0,290 0,230
N. medio azioni in circolazione 456.563.502 455.184.797 452.897.854 450.179.073 448.275.028
Secondo US GAAP
(1) 1 ADS = 1 azione ordinaria. (2) | dati comprendono i risultati delle attivita di Cole National dalla data di acquisizione (4 ottobre 2004). (3) | risultati di Things Remembered Inc., societd ceduta a settembre 2006, sono stati

riclassificati come “Discontinued operations” e non sono inclusi nell'utile netto “Continuing operations” del 2006, 2005 e 2004. (4) | dati includono i risultati delle attivita di Oakley dalla data dell'acquisizione (14 novembre 2007).

RISULTATI TRIMESTRALI 2007-2008

(sottoposti a revisione contabile limitata)

2008

(Euro 000) @ 1° trimestre

2° trimestre

3° trimestre

4° trimestre

Fatturato netto

1.398.703  100,0% 1.354.442  100,0% 1.211.991 100,0% 1.236.476 100,0%
Utile lordo industriale 927.793  66,3% 917.034 67,71% 811.860 67,0% 800.018 64,7%
Utile operativo 207.057 14,8% 230.177 17,0% 195.081 16,1% 117.448 9,5%
Utile ante imposte 170.468  122% 206.581 15,3% 161.021 13,3% 51.800 4,2%
Utile netto 103.705 7.4% 132.580 9.8% 104.612 8.6% 38.825 3.1%
Utile per azione:
In Euro 0,23 0,29 0,23 0,09
In US$ @ 0,34 0,46 0,35 0,11
2007
(Euro 000) ™® 1° trimestre 2° trimestre 3° trimestre 4° trimestre
Fatturato netto 1.299.825  100,0% 1.326.777 100,0% 1.150.952  100,0% 1.188.500 100,0%
Utile lordo industriale 874.026  67,2% 918.620 69,2% 806.101 70,0% 791.689 66,6%
Utile operativo 224125 17,2% 262.486 19,8% 195.021 16,9% 151.681 12,8%
Utile ante imposte 208.918  161% 247.953 187% 180.315 157% 143.496 12,1%
Utile netto 128.257 9,9% 154.581 11,7% 112.441 9,8% 96.926 8.2%
Utile per azione:
In Euro 0,28 0,34 0,25 0,21
In US§ @ 0,35 0,45 0,34 0,31

Secondo US GAAP

(1) Esclusi i dati per azione (ADS), che sono espressi in Euro e in US$. (2) Tutti gli importi in US$ sono convertiti al cambio medio Euro/US$ del periodo di riferimento Cfr. pag. 114



VARIAZIONE DELLA POSIZIONE FINANZIARIA NETTA

(Euro 000) 2008 2007 2006
m

Cassa 302.894 339.122 367.461
Scoperti di conto corrente (455.588) (168.358) (275.956)
Quota corrente di finanziamenti a lungo termine (792.617) (359.527) (110.978)
Finanziamenti a lungo termine (1.926.523) (959.735) (1.417.931)
Posizione finanziaria netta, inizio anno (2.871.834) (1.148.498) (1.437.404)
Utile netto "Continuing Operations” 379.722 492.204 430.705
Ammortamenti 264.938 232.813 220.797
Variazione del capitale circolante netto (119.688) (377.082) (38.720)
Accantonamenti e altro 53.923 (17.184) (13.805)
Flusso di cassa generato dall'attivita operativa 578.895 330.751 598.977
Investimenti in immobilizzazioni materiali (311.540) (322.770) (267.882)
(Investimenti)/Disinvestimenti in immobilizzazioni immateriali (4.636) (3.883) (1.140)
Acquisizioni d'azienda al netto delle disponibilita liquide (13.288) (1.491.086) (134.114)
Vendita di TR 128.007
Altro 6.880 29.700 15.691
Flusso di cassa generato dall'attivita operativa

al netto degli investimenti 256.311 (1.457.288) 339.539
Dividendi (223.617) (191.077) (131.369)
Esercizio di Stock Option 7.126 26.642 24.445
Effetto cambio relativo alla posizione finanziaria netta (117.503) (101.613) 56.292
Decremento/(Incremento) della posizione finanziaria netta (77.683) (1.723.336) 288.906
Cassa 288.450 302.894 339.122
Scoperti di conto corrente (432.465) (455.588) (168.358)
Quota corrente finanziamento lungo termine (286.213) (792.617) (359.527)
Finanziamenti a lungo termine (2.519.289) (1.926.523) (959.735)
Posizione finanziaria netta, fine anno (2.949.517) (2.871.834) (1.148.498)

Secondo US GAAP

(1) I dati includono i risultati delle attivita di Oakley dalla data dell’acquisizione (14 novembre 2007).
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CAPITALE SOCIALE E DIVIDENDI PER AZIONE

EVOLUZIONE DEL NUMERO DELLE AZIONI ORDINARIE E DEGLI ADS EMESSI @

Numero di azioni autorizzate Numero di azioni aggiustato
ed emesse al 31 dicembre al 31 dicembre @
1990 45.050.000 450.500.000
1991 45.050.000 450.500.000
1992 45.050.000 450.500.000
1993 45.050.000 450.500.000
1994 45.050.000 450.500.000
1995 45.050.000 450.500.000
1996 45.050.000 450.500.000
1997 45.050.000 450.500.000
1998 M 225.250.000 450.500.000
1999 225.269.800 450.539.600
2000 ™ 451.582.300 451.582.300
2001 452.865.817 452.865.817
2002 454.263.600 454.263.600
2003 454.477.033 454.477.033
2004 455.205.473 455.205.473
2005 457.975.723 457.975.723
2006 460.216.248 460.216.248
2007 462.623.620 462.623.620
2008 463.368.233 463.368.233

DIVIDENDO LORDO PER AZIONE ORDINARIA (O PER ADS) @

Euro ®

1990 0,025
1991 0,028
1992 0,031
1993 0,037
1994 0,041
1995 0,045
1996 0,052
1997 0,063
1998 0,074
1999 0,085
2000 0,140
2001 0,170
2002 0,210
2003 0,210
2004 0,230
2005 0,290
2006 0,420
2007 0,490
2008 -

(1) 1 ADS = 1 azione ordinaria.
(2) | datifino al 1999 sono stati rettificati per riflettere i frazionamenti azionari nel rapporto 5 a 1 effettivo dal 16 aprile 1998 e nel rapporto 2 a 1 effettivo dal 26 giugno 2000.
(3) | dati fino al 1999 sono stati calcolati convertendo il dividendo in Lire al cambio fisso di Lire 1.936,27 = Euro 1,00. Dal bilancio 2000 il dividendo & deliberato in Euro.



EVOLUZIONE STORICA DEL NUMERO DI NEGOZI (2000-2008)
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31dic. 31dic. 31dic. 31dic. 31dic. 31dic. 31dic. 31dic. [Elligre  =hlefii eliiois
2000 2001 2002 2003 2004 2005 2006 2007 2008 2008 2008
LensCrafters 864 868 882 877 888 894 902 951 951 954 956 966
Pearle Vision 843 837 840 880 875 856 839 809
Licensed Brands 1.327 1.349 1.358 1.338 1.185 1185 1.200 1.204
- Sears Optical 934 9260 941 886 881 881 883 879
- Target Optical 255 246 264 296 304 304 317 325
- BJ's Optical 138 143 153 156
The Optical Shop of Aspen 21 20 21 22 24
Oliver Peoples 5 5 5 5 6
Sole Nord America 1.694 1.663 1.633 1.584 1.556 1.502 1.749 1.717 1725 1.714 1.719
- Sunglass Hut, Sunglass Icon 1.694 1.663 1.633 1.584 1.556 1.502 1.743 1.710 1.714 1.701 1.703
- ILORI 6 7 11 13 16
Oakley Stores e Vaults 81 83 87 89 98
NORD AMERICA 864 2.562 2.545 2.510 4.642 4.636 4.602 5.025 4.836 4.833 4.825 4.826
Vista Australia - Nuova Zelanda 524 519 511 527 552 547 543 539 540
- OPSM 328 324 314 314 322 319 320 319 319
- Laubman&Pank 126 124 123 127 135 134 133 131 131
- Budget Eyewear 70 71 74 86 94 93 89 88 89
- Oliver Peoples 1 1 1 1 1
Sunglass Hut Asia-Pacifico 161 160 173 164 182 224 219 214 211 207 210
Bright Eyes 140 141 142 140 141
QOakley Stores e Vaults 15 15 15 14 16
ASIA-PACIFICO 161 160 697 683 693 751 926 917 911 900 907
David Clulow 65 64
Sunglass Hut Europe 89 91 99 110 109 92 87 88 85 85 82
QOakley Stores e Vaults 12 14 12 12 15
EUROPA 89 91 99 110 109 92 99 102 97 162 161
Vista Cina 76 74 65 274 249 241 238 240 238
Sunglass Hut Hong Kong 6 6 6 6 6
CINA 76 74 65 274 255 247 244 246 244
Sunglass Hut 68 68 71 70 68
Oakley Stores e Vaults 2 2 2 2 2
SUDAFRICA 70 70 73 72 70
Sunglass Hut 23 27 31 33 38
QOakley Stores e Vaults 1 1 1 1 1
AFRICA & MEDIO ORIENTE 24 28 32 34 39
CENTRO E SUDAMERICA (Oakley) 8 7 8 8 8
TOTALE GRUPPO 864 2.812 2.796 3.382 5.509 5.503 5.719 6.407 6.207 6.198 6.247 6.255
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LUXOTTICA IN BORSA: DATI STORICI 1990-2008

1990-2008: LUXOTTICA NYSE (US$)

Minimo Massimo Chiusura  Variazione anno Volume medio

1990 ™ 0,794 1,456 1,089 1,019 7,24% @ 989.578
1991 0,988 2,750 1,822 2,750 169,93% 390.719
1992 2,250 3,281 2,852 2,513 -8,64% 313.051
1993 2,025 2,950 2,373 2,925 16,42% 231.107
1994 2,787 3,625 3,279 3,413 16,67% 189.325
1995 3,175 5,950 4,180 5,850 71,43% 417.048
1996 5,212 8,100 7,033 5,213 -10,90% 348.201
1997 5,125 6,988 6,092 6,250 19,90% 427.059
1998 3,875 9,494 6,964 6,000 -4,00% 342.659
1999 5,000 10,313 7,613 8,781 46,35% 354.464
2000 7,969 17,000 12,945 13,750 56,58% 222.136
2001 12,150 17,990 15,283 16,480 19,85% 248.020
2002 11,820 20,850 16,184 13,650 -17,17% 273.378
2003 10,230 18,150 13,877 17,400 27,47% 156.275
2004 15,180 20,390 17,344 18,640 7,13% 80.921
2005 19,690 25,830 22,408 25,310 35,78% 70.244
2006 24,360 31,390 28,303 30,670 21,18% 76.514
2007 29,700 38,640 33,925 31,490 2,67% 125.672
2008 15,980 30,920 24,228 18,120 -42,46% 251.319

2000-2008: LUXOTTICA MTA (EURO)

Minimo Massimo Chiusura  Variazione anno Volume medio
2000 15,239 17,618 16,530 15,356 -16,99% © 211.328
2001 13,409 20,620 17,096 18,430 20,02% 117.744
2002 11,750 22,950 17,380 12,576 -31,76% 204.110
2003 9,248 14,820 12,231 13,700 8,94% 458.682
2004 12,427 15,512 13,911 14,995 9,45% 671.783
2005 15,110 21,940 18,109 21,430 42,91% 789.552
2006 19,300 24,460 22,512 23,280 8,63% 869.788
2007 22,720 28,790 24,979 21,750 -6,57% 1.306.403
2008 12,670 21,150 16,493 12,670 -41,75% 2.058.049

(1) Dati rettificati per riflettere i frazionamento azionario nel rapporto di 5 a 1 effettivo dal 16 aprile 1998 e il frazionamento azionario nel rapporto di 2 a 1 effettivo dal 26 giugno 2000.
(2) Dalla quotazione, avvenuta il 24 gennaio 1990.
(3) Dalla quotazione, avvenuta il 4 dicembre 2000.
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CAMBIO MEDIO EURO/US$ 1995-2008

Anno 1° trimestre 2° trimestre 3° trimestre 4° trimestre Anno Variazione annua
1995 1,1793 1,1613 1,2081 1,2160 1,1887 -1,05%
1996 1,2307 1,2443 1,2727 1,2721 1,2549 5,57%
1997 1,1823 1,1457 1,0991 1,1255 1,1367 -9,42%
1998 1,0802 1,0944 1,1130 1,1765 1,1152 -1,89%
1999 1,1207 1,0567 1,0483 1,0370 1,0642 -4,57%
2000 0,9859 0,9326 0,9041 0,8676 0,9209 -13,47%
2001 0,9230 0,8721 0,8895 0,8959 0,8957 -2,74%
2002 0,8766 0,9198 0,9838 0,9982 0,9450 5,50%
2003 1,0731 1,1372 1,1248 1,1882 1,1307 19,65%
2004 1,2497 1,2046 1,2220 1,2968 1,2435 9,98%
2005 1,3113 1,2594 1,2197 1,1886 1,2444 0,07%
2006 1,2023 1,2579 1,2743 1,2889 1,2553 0,88%
2007 1,3016 1,3479 1,3738 1,4486 1,3705 9,18%

2008 1,4976 1,5622 1,5055 1,3180 1,4707 7,31%




NON US GAAP MEASURES: FREE CASH FLOW

Free cash flow represents income from operations before depreciation and amortization, plus or minus

the decrease/(increase) in working capital over the prior period, less capital expenditures, plus or minus

interest income/(expense) and net charges for extraordinary items, minus taxes paid. The Company

believes that free cash flow is useful to both management and investors in evaluating the Company’s

operating performance compared to other companies in its industry. In particular, our calculation of free

cash flow provides a clearer picture of the Company’s ability to generate net cash from operations, which

may be used, among other things, to fund discretionary investments, pay dividends or pursue other

strategic opportunities.

Free cash flow is not a measure of performance under accounting principles generally accepted in the

United States (US GAAP). We include it in this presentation in order to:

® Improve transparency for investors;

e Assist investors in their assessment of the Company’s operating performance and its ability to generate
cash from operations in excess of its cash expenses;

e Ensure that this measure is fully understood in light of how the Company evaluates its operating results;

e Properly define the metrics used and confirm their calculation; and

e Share this measure with all investors at the same time.

Free cash flow is not meant to be considered in isolation or as a substitute for items appearing on our
financial statements prepared in accordance with US GAAP. Rather, this non-GAAP measure should be
used as a supplement to US GAAP results to assist the reader in better understanding the operational
performance of the Company. The Company cautions that this measure is not a defined term under US
GAAP and its definition should be carefully reviewed and understood by investors. Investors should be
aware that Luxottica Group’s method of calculation of free cash flow may differ from methods used by
other companies. The Company recognizes that the usefulness of free cash flow as an evaluative tool may
have certain limitations, including:

e The manner in which the Company calculates free cash flow may differ from that of other companies,
which limits its usefulness as a comparative measure;

e Free cash flow does not represent the total increase or decrease in the net debt balance for the period
since it excludes, among other things, cash used for funding discretionary investments and to pursue
strategic opportunities during the period and any impact of the exchange rate changes; and

e Free cash flow can be subject to adjustment at the Company’s discretion if the Company takes steps or
adopts policies that increase or diminish its current liabilities and/or changes to working capital.

We compensate for the foregoing limitations by using free cash flow as one of several comparative tools,
together with US GAAP measurements, to assist in the evaluation of our operating performance.
See tables on the following pages for a reconciliation of free cash flow to EBITDA and EBITDA to income
from operations, respectively, which is the most directly comparable US GAAP financial measure.

(Euro 000) At December 31, 2008
EBITDA ™ 1,015
Change in working capital (77)
Capex (296)
Operating cash flow 641
Financial charges @ (122)
Taxes (202)
Extraordinary charges (15)
Free cash flow 302

(1) EBITDA is not a measure in accordance with US GAAP. For a reconciliation of EBITDA to income from operations, the nearest US GAAP measure, see the table
on the following page

(2) Equals interest income minus interest expenses

(3) Equals extraordinary income minus extraordinary expenses
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(Euro millions) FY 2008
Operating income (+) 749.8
Depreciation & amortization (+) 264.9
EBITDA (=) 1,014.7

NON US GAAP MEASURES: EARNINGS PER SHARE BEFORE TRADEMARK
AMORTIZATION

Earnings per share before trademark amortization: Earnings per share (EPS) before trademark amortization
means earnings per share before trademark and other similar intangible asset amortization expense, net of taxes,
per share. The Company believes that EPS before trademark amortization is useful to both management and
investors in evaluating the Company’s operating performance and prospects compared to that of other
companies in its industry. Our calculation of EPS before trademark amortization allows us to compare our
earnings per share with those of other companies without giving effect to the accounting effects of the
amortization of the Company’s trademarks and other similar intangible assets, which may vary for different
companies for reasons unrelated to the overall operating performance of a company’s business.

EPS before trademark amortization is not a measure of performance under accounting principles generally
accepted in the United States (US GAAP). We include it in this presentation in order to:

e improve transparency for investors;

e assist investors in their assessment of the Company's operating performance;

e ensure that this measure is fully understood in light of how the Company evaluates its operating results;

e properly define the metrics used and confirm their calculation; and

e share this measure with all investors at the same time.

EPS before trademark amortization is not meant to be considered in isolation or as a substitute for items
appearing on our financial statements prepared in accordance with US GAAP. Rather, this non-GAAP measure
should be used as a supplement to US GAAP results to assist the reader in better understanding the operational
performance of the Company. The Company cautions that this measure is not a defined term under US GAAP
and its definition should be carefully reviewed and understood by investors. Investors should be aware that
Luxottica Group’s method of calculating EPS before trademark amortization may differ from methods used by
other companies. The Company recognizes that the usefulness of EPS before trademark amortization as an
evaluative tool may have certain limitations, including:

e EPS before trademark amortization does not include the effects of amortization of the Company’s trademarks

and other intangible assets.

Because trademarks and other intangible assets are important to our business and to our ability to generate
sales, we consider trademark amortization expense as a necessary element of our costs. Therefore, any measure
that excludes trademark amortization expense may have material limitations.

We compensate for these limitations by using EPS before trademark amortization as one of several comparative
tools, together with US GAAP measurements, to assist in the evaluation of our operating performance.

See the table on the following pages for a reconciliation of EPS before trademark amortization to EPS, which is
the most directly comparable US GAAP financial measure.



ALLEGATI 117 <

(Euro millions) FY 2008M

7@ Change

Trademark amortization and other similar intangible assets (+) 72 64

Taxes on trademark amortization and other similar

intangible assets (-) (26) @4

Trademark amortization and other similar intangible assets,

net of taxes (=) 45 40

Average number of shares outstanding as of December 31

(in thousands) (/) 456,564 455,185

Trademark amortization and other similar intangible assets,

net of taxes, per share (=) 0.10 0.09

EPS (+) 0.87 1.05 -17.8%
EPS before trademark amortization and other similar

intangible assets, net of taxes (=) 0.96 1.14 -15.4%
€/US$ average exchange rate 1.4707 1.3705

EPS before trademark amortization and other

similar intangible assets, 1.42 1.56 -9.2%

net of taxes (in US$)

(1) Excluding the write-off of credit related to the sale of the Things Remembered business. The impact of such write-off is a loss of approximately €15 million
after tax or €0.03 per share.

(2) Excluding non-recurring gain related to the sale of a real estate property in 2Q 2007. The impact of the sale was a gain of approximately €20 million before
taxes and approximately €13 million after taxes, equivalent to €0.03 at EPS level.



RICONCILIAZIONE

DEL CONTO ECONOMICO
CONSOLIDATO TRA US GAAP E IAS/IFRS
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CONTO ECONOMICO CONSOLIDATO PER L'ESERCIZIO CHIUSO AL 31 DICEMBRE 2008

(Euro 000)

IFRS 2 IAS 2 IFRS 3 IAS 12 IAS 19 IAS 36 IAS 38 IAS 39 Totale

Stock Rimanenze Business Imposte  Benefici Impairment  Intangible Derivati aggiustam.

option combination sul reddito dipendenti attivita depreciation IAS-IFRS
Fatturato netto 5.201.611 5.201.611
Costo del venduto (1.744.907) 3.490 (868) 2.622 (1.742.284)
Utile lordo industriale 3.456.705 3.490 (868) 2.622 3.459.327

Spese operative:

Spese di vendita e pubblicita (2.161.371) (5.177)  (16.776) (354) 1.747 (20.559) (2.181.930)
Spese generali e amministrative  (545.571)  31.885 (32.337) 265 (187)  (545.758)
Totale (2.706.942) 31.885 (5.177)  (49.113) 265 (354) 1.747 (20.746) (2.727.688)
Utile operativo 749.763 31.885 (1.687)  (49.981) 265 (354) 1.747 (18.124)  731.639

Altri proventi (oneri):

Interessi passivi (135.267) (3.223) (1.321) 16.808 12.264  (123.002)
Interessi attivi 13.265 13.265
Altri proventi (oneri) netti (37.890)  4.247 90 23 4.360 (33.530)
Altri proventi (oneri) netti (159.892)  4.247 (3.223) (1.231) 16.831 16.625 (143.268)
Utile ante imposte 589.870 36.132 (1.687) (53.204) (1.231) 265 (354) 1.747 16.831 (1.499) 588.371
Imposte sul reddito (194.657)  (2.594) 665 18.388 (5.607) (339) 140 (670)  (5.824) 4.158  (190.499)

Utile prima degli interessi di terzi
nelle societa consolidate 395.213 33.538 (1.022) (34.815) (6.838) (74) (214) 1.077 11.007 2.659 397.872

Utile di competenza di terzi

nelle societa consolidate (15.492) 7.787 7.787 (7.705)
Utile netto 379.722 33.538 (1.022) (27.029) (6.838) (74) (214) 1.077 11.007 10.446 390.167
Utile per azione (ADS) (1) 0,83 0,85
Utile per azione

completamente diluito (ADS) (1) 0,83 0,85

Numero medio di azioni in circolazione:
Base 456.563.502 456.563.502
Diluito 457.717.044 457.844.280

(1) In Euro.
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CONTATTI E INDIRIZZI

LUXOTTICA GROUP S.PA.

SEDE LEGALE E DIREZIONE GENERALE
Via C. Cantu, 2 - 20123 Milano - Italia

Tel. 02 86334.1 - Fax 02 8633 4636
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