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MINUTES OF THE SHAREHOLDERS’ MEETING OF THE COMPANY 

LUXOTTICA GROUP S.P.A. 

HELD ON APRIL 27TH 2012 

REPUBLIC OF ITALY 

On the 17th day of the month of May of two thousand and twelve, 

in Milano, Via Metastasio no. 5, 

I, the undersigned Mario Notari, Notary public in Milan, registered in 

the Board of Notaries in Milan,  

prepare and sign the minutes of the ordinary shareholders’ meeting of 

the company: 

"LUXOTTICA GROUP S.P.A." 

Having its registered office in Milan (MI), in via Cesare Cantù no. 2, 

share capital euro 28,124,032.38 fully paid, registered in the 

Companies Register of Milan, ordinary division, with registration 

number and tax code 00891030272, Economic and Administrative Index no. 

1348098,a company with shares listed with Borsa Italiana S.p.A., 

Which was held, in my constant presence, 

On April 27th, 2012 

in Milano, in via Cesare Cantù no. 2. 

These minutes are therefore prepared, upon request by the company 

itself, and on behalf of same, by the Chairman of the Board of 

Directors Leonardo Del Vecchio, in the timeframe request for prompt 

compliance with the filing and publication requirements, pursuant to 

art. 2375 of the Italian Civil Code. 

The meeting took place as follows. 

* * * * * 

At 11.05 a.m. on April 27th , 2012 pursuant to article 13 of the 

Articles of Association, the Chairman of the Board of Directors, 

Leonardo Del Vecchio, takes over the chair of the meeting and extends 

his warmest welcome to those present. 

After checking the composition of the meeting, the Chairman informs 

that: 

- The staff entrusted by him have ascertained the legitimacy of those 

present and, in particular, they have checked that the current 

regulations of the law and of the Articles of Association in 

relation to proxies have been complied with; 

- At the start of the meeting, 559 individuals entitled to vote are 

present, in person or through proxy, who hold 358,082,249 ordinary 

shares, accounting for 76.39% of the share capital, subject to 

notification of any subsequent changes during the meeting. 

The Chairman therefore declares that the meeting is duly convened to 
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resolve on the following agenda. 

* * * * * 

Pursuant to art. 13 of the Articles of Association, the Chairman 

proposes to the meeting to confirm my appointment as notary public and 

secretary of the meeting. 

There being no objections nor abstentions, the Chairman confirms my 

appointment as notary public of this meeting. 

* * * * * 

He then invites CEO Andrea Guerra to supply the preliminary 

information and the procedural provisions for the meeting. 

The CEO declares that this ordinary shareholders’ meeting has been 

convened, through notice published in accordance with the Articles of 

Association, for April 27th, 2012, in this location, at 11.00 a.m., in 

first call, to discuss and resolve on the items on the following 

AGENDA 

1. Approval of the financial statements as at 31 December 2011 

2. Allocation of net income and distribution of dividends, also 

payable out of the extraordinary reserve 

3. Appointment of the Board of Directors for fiscal years 2012 – 2014 

a) Determination of the number of members of the Board of Directors 

b) Appointment of Directors 

c) Determination of Directors’ remuneration 

4. Appointment of the Board of Statutory Auditors for fiscal years 

2012 – 2014 

a) Appointment of the members of the Board of Statutory Auditors 

b) Determination of Auditors’ remuneration 

5. Supplement to the remuneration for the appointment as Audit Company 

granted to PricewaterHouseCoopers S.p.A. for fiscal years 2012-2020 

6. Advisory vote on the first section of the remuneration report 

pursuant to article 123 ter, paragraph 6, Legislative Decree 58/1998 

He then informs that: 

- for the board of directors, the following directors are present: 

LEONARDO DEL VECCHIO (Chairman of the Board of Directors)  

ANDREA GUERRA (CEO) 

LUIGI FRANCAVILLA (Vice Chairman) 

ROGER ABRAVANEL 

MARIO CATTANEO 

ENRICO CAVATORTA 

CLAUDIO COSTAMAGNA 

MARCO MANGIAGALLI 

MARCO REBOA 

Apologies received from directors Roberto Chemello, Gianni Mion, 

Claudio Del Vecchio, Sergio Erede, Sabina Grossi and Ivanhoe Lo 
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Bello; 

- for the board of auditors, the Statutory Auditors are present:  

FRANCESCO VELLA (Chairman) 

ALBERTO GIUSSANI 

Apologies are received from auditor Enrico Cervellera; 

- for the Audit Company, Dario Righetti is present. 

He also informs that: 

- the convocation notice was published on the Company’s internet 

website and on the daily paper Il Sole 24 Ore on March 16th, 2012; 

- no requests for supplementation of the agenda have been submitted by 

shareholders pursuant to and in accordance with art. 126-bis of the 

Consolidated Law on Finance; 

- on March 16th, 2012 the Directors’ Report on the proposals concerning 

the items on the agenda has been filed at the company’s registered 

office and with Borsa Italiana, to be made available to the public and 

published on the Company’s internet website; 

- ADS holders have received the information concerning the items on 

the agenda of this Meeting, through  Proxy Statements (including Proxy 

Cards to vote on the items on the agenda for which it was requested), 

in accordance with the rules and regulations of the Securities 

Exchange Commission (S.E.C.). 

In connection with the equity interests, it is further communicated 

that: 

- the share capital, as per certificates and deposits with the 

Companies Register, pursuant to articles 2436 and 2444 of the Italian 

Civil Code, amounts to Euro 28,124,032.38 and is divided into no. 

468,733,873 ordinary shares, with nominal value of euro 0.06 each; 

- at today’s date, the company directly holds no. 4,681,025 of its own 

shares; 

- in accordance with the information filed in the Shareholders’ 

Register, supplemented by communications received pursuant to art. 120 

of the Consolidated Law on Finance and other available information, 

the subjects holding – directly or indirectly – an equity interest 

exceeding 2% of the subscribed share capital and represented by shares 

with right to vote, are the ones indicated below, it being pointed out 

that, in the absence of any direct communication from the shareholder 

to the Company, the equity interest listed is the one made known by 

Consob. 

 

 

Number of Shares Percentage 

LEONARDO DEL VECCHIO 

Indirectly, through 
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- Delfin Sarl 310,133,339 66.164% 

 

DEUTSCHE BANK TRUST 

COMPANY AMERICAS 

35,183,465 7.506% 

 

GIORGIO ARMANI 

- of which in ADS 

already included in the 

forementioned percentage 

Deutsche Bank) 

22,724,000

        13,514,000 

 

 

4.848% 

2.883% 

 

 

 

 

- the shares held by "Deutsche Bank Trust Company Americas" represent 

the outstanding shares trading on the US financial markets through the 

issuance, by the Bank itself, of the corresponding number of ADS; 

- for these shares, "Deutsche Bank Trust Company Americas" issues a 

proxy for participation in the Meeting with voting restrictions in 

accordance with the Proxy Cards and with voting indications on the 

part of the ADS holders; 

- the appointed proxy may vote on behalf of ADS holders only and 

exclusively for resolutions, which the same are required to vote for, 

which shall be recorded in the lists of votes expressed by each 

shareholder, pursuant to the law; 

- the Company appointed Istifid S.p.A. as representative for the 

granting of proxies, pursuant to article 135-undecies of the 

Consolidated Law on Finance; 

- in this capacity, Istifid S.p.A. has declared that it does not hold 

any interest in respect of the items on the agenda; however, by virtue 

of the existing contractual relations between Istifid Servizio 

Organizzazione Aziendale and the Company concerning, specifically, 

technical support during meetings and ancillary services, to the sole 

purpose of avoiding any subsequent disputes related to the alleged 

existence of circumstances suitable to determine the existence of a 

conflict of interest, Istifid explicitly declared its intention not to 

express a vote different from what was indicated in the instructions, 

which is hereby confirmed; 

- it does not appear that any vote proxy solicitation was promoted, 

pursuant to article 136 of the Consolidated Law on Finance; 

- none of the eligible shareholders submitted questions on the items 

on the agenda before the meeting, pursuant to 127-ter of the 

Consolidated Law on Finance; 

- based on the notifications and publications pursuant to the law, it 

does not appear that shareholders’ agreements exist pursuant to art. 

122 of the Consolidated Law on Finance; 
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- those in attendance are requested to declare any causes of 

impediment or suspension – according to the law – of the right to 

vote, concerning each of the matters explicitly listed in the Agenda, 

acknowledging that no statement is issued in this respect; 

- the name list of all those present, in person or through proxy, 

including all the data required by Consob is annexed to these minutes 

and forms an integral part of same. 

In relation to the development of the meeting, it is communicated 

that: 

- As it is customary, the meeting is being recorded, to the sole 

purpose of assisting with the preparation of the minutes; the 

recording shall be filed for the time strictly required for the 

preparation of the minutes; 

- The data of those present in the meeting shall be gathered and 

processed by the company in accordance with Legislative Decree no. 

196/2003 (Privacy Code), to the sole purpose of the performance of 

the obligations of the meeting and of the company; 

- Any participants wishing to take the floor during the discussion 

must submit in advance their name to the notary public, who shall 

place them on the relevant list; 

- Participants will be required to use the microphone made available 

by the person responsible for it; 

- Voting will be done by open ballot pursuant to art. 13 of the 

Articles of Association; 

- Voting will take place by show of hands, save for voting for the 

lists of auditors, which shall take place through voting slips, in 

accordance with the instructions I shall provide at a later stage; 

in the voting by show of hands, those who vote against or abstain 

shall notify their name for the minutes to the purpose of the 

minute taking; 

- The name list of individuals who, for each voting, voted in favour, 

against or abstained and the relevant number of shares appear in 

the lists annexed to these minutes under letter "A", and form an 

integral part of same; 

- Any participant who wishes to leave the meeting hall during the 

meeting must notify the staff at the exit, hand in their 

participation card for the Meeting, which shall be returned to them 

if they come back; where more cards have been issued to one 

delegate, the holder of any cards not handed in to the staff in 

charge, will be deemed to have left the meeting and will be 

therefore excluded from voting, where the delegate has left and 

only one or some of the cards have been handed in; 

- Upon return to the meeting hall, participants shall collect from 
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the staff in charge their participation and voting card so that the 

time of their return and their attendance is recorded; 

- Before any voting takes place, note will be taken of those present, 

ascertaining the details of anybody who does not wish to 

participate in the voting; 

- Participants are invited not to leave the meeting hall until the 

votes have been counted and the voting results have been announced; 

- In order to facilitate the execution of the voting, two tellers are 

appointed to support the Chairman; the appointment is granted to 

Katia Madé and Enrica Tettamanzi. 

* * * * * 

The Chairman takes the floor once more and confirms the communications 

and statements rendered by the CEO and moves on to discuss the items 

on the agenda. 

He therefore starts to deal with the first item on the agenda and 

invites the CEO to provide suitable information on the matter. 

In relation to the financial statements as at 31 December 2011, CEO 

Andrea Guerra, using some slides, explains to the meeting in brief the 

activity of the Luxottica group during fiscal years 2011 and 2012. 

In particular, he explains how 2011 was a very significant year from 

various viewpoints: 1) the 50th Company anniversary, which was 

celebrated with various events; 2) the attainment of good results; 3) 

important investments and projects, for example in Mexico and Brazil. 

Moreover, the agreement signed with Coach, and at the end of 2011 the 

return of Giorgio Armani, after a period of reflection. Finally, the 

company growth in the United States, in Europe, in Australia and in 

the emerging countries. 

He underlines that 2012 will be characterised by growth, 

simplification and increased connections among employees, suppliers 

and customers. He points out that the first months of this year have 

been positive and the company has continued its work to growth further 

through various ongoing projects. Brazil, where the company will 

involved in manufacturing and distribution, has become through the 

latest acquisition the fourth market of the group. 

With regards to the brands, he underlines that RayBan is by now a 

reference brand also in prescription eyewear, while the acquisition of 

the brand Coach in the United States was very positive. 

He reports that 2011 was a decisive year also in respect of the 

activities of the Foundation OneSight, as a new test is currently 

underway in Gambia, where the Foundation is working with the only eye 

clinic of the country in order to carry out long-term operations. 

Finally, a video is shown to remind that the results of the group have 

been achieved also thanks to the 60,000 people working for it. 
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Once the video is finished, he informs the meeting that: 

- the documentation concerning the Financial Statements and the 

Consolidated Financial Statements was filed on April 4th, 2012 at the 

Company’s office and with Borsa Italiana in accordance with the time 

limits laid  down by the law and was also published on the website 

www.luxottica.com, as well as made available to anybody who requested 

it upon registration for this Meeting; 

- that it took the Audit Company Deloitte & Touche S.p.A. a total of 

4,145 hours, for a consideration invoiced at Euro 279,773, in relation 

to the audit of the financial statements and consolidated financial 

statements as at 31 December 2011, to check the regular book keeping 

and correct registration of management related issues in the 

accounting records, as specified in the statement of the audit 

company; 

- that the audit company reported that no irregularities were found 

both in the financial statements and in the consolidated financial 

statements; that the management report was consistent and that no 

irregularities were found in the report on corporate governance and 

ownership structure, as shown by the reports included in the financial 

statements folder; 

- that the board of auditors prepared its report on April 3rd, 2012. 

In order to provide more space for the discussion and comments, he 

suggests not to read out the Financial Statements, the consolidated 

Financial Statements and relevant Reports, it being understood that 

the proposal for the allocation of net income will be read out during 

the discussion of the second item on the Agenda. 

There being no objections nor opposing requests he asks me, notary 

public, to read out the resolution proposal. 

I therefore read out the following proposal: 

"The Shareholders’ Meeting of Luxottica Group S.p.A., 

- having reviewed the draft Financial Statements for fiscal year ended 

31 December 2011, the Management Report prepared by the Board of 

Directors, the Report prepared by the Board of Statutory Auditors, the 

Report prepared by the Audit Company as well as the Report prepared by 

the Board of Directors on the matters on the agenda; 

RESOLVES 

- to approve the financial statements as at 31 December 2011, with an 

net income of Euro 180,887,125.00." 

The CEO then opens the discussion, reserving the right to answer any 

questions at the end of all the comments, to then allow a brief reply 

time to any shareholders who requested it. 

Shareholder Franco Borlenghi speaks and reads out his speech, which he 

asks me to include in full, as follows: 
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"Good morning Mr Chairman, Directors, Shareholders, my name is Franco 

Borlenghi, I am a small however faithful shareholder of this great and 

profitable company, and as you can see I always take part with 

interest in the work of our meetings. Dear fellow shareholders, 

Luxottica files a record year in 2011 also from the viewpoint of 

profitability and hopes to improve its performance further in 2012. As 

I was saying, we closed the fiscal year with profits at all time 

highs, equal to 6,222 billion Euro, plus 7.3%, a more than 

proportional increase of profits, that reached 452.3 million, plus 

12.5% against an operational profit of 807 million. 

Our BoD has therefore decided to increase the dividend set in 0.49 

euro per share with an increase of 11.4% compared to the one for last 

year. The perspectives for 2012 appear to me to be very good as you, 

Mr. Guerra told the press, and we hope to achieve a new record despite 

the dimensions reached by our group at world level. As we can see, we 

are positioned in a growing sector with an exceptional cash flow, a 

good exposure to emerging markets and with an excellent brand 

portfolio and management team, who recently completed two perfect 

transactions by conquering the Armani license and direct access to the 

Brazilian market. Mr Chairman, analysts believe that now that we have 

Armani, Luxottica is absolutely brilliant. 

Mr Chairman and Cav. del Lavoro Del Vecchio, you are now 76, your 

company is 50 years active and to celebrate you decided to give a 

present to your 7000 employees, 7 million Euro in shares, in practice 

a month’s salary to each of the Group brilliant Italian employees. 

This would normally represent a surprising event, however the story of 

the founder of Luxottica Cav. Lav. Leonardo del Vecchio is the story 

of a loving relationship with the people who contributed to the 

successful growth of this eyewear giant to the first place in the 

world. Thank you, Mr Chairman, keep up your work. I thus conclude my 

speech and pass it to the notary public to be included in the minutes 

of the meeting, kindly requesting Ms Laura Barna to send me a copy of 

same. 

Thank you very much for your attention." 

At this point, shareholder Antonio Baxa takes the floor, who first 

asks the Chairman to confirm an episode related to the first steps of 

his entrepreneurial career, when he himself first became one of the 

workers in the then newly established company. He then asks, if 

possible, to hold the meeting on a different day, other than Friday. 

He also requests clarifications in respect of the demerger of 

Luxottica s.r.l. in favour of Luxottica Group, notably why a demerger 

and not a merger were carried out, also in light of the transfer, as a 

result of the operation, of some properties to the parent company. He 
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then asks if the company has any intention to proceed with an 

additional bond issuance other than the one recently successfully 

offered to the market. 

Shareholder Sergio Zambellini asks about the rate and duration of the 

debenture loan recently issued. Then, noting that the debt securities 

expire in 2013, he asks if the company intends to proceed with the 

refund with cash generation or with another bond issuance, as well as 

if a capital increase is planned to deleverage.  

Finally, shareholder Adriano Gandola takes the floor and asks to 

increase the dividend to 0.50 Euro on the occasion of the Company’s 

fiftieth anniversary. 

Chairman Leonardo Del Vecchio first replies to shareholder Antonio 

Baxa, confirming the episode narrated by same and thanking him for his 

question. 

Always to shareholder Baxa, in respect of the demerger of subsidiary 

company Luxottica s.r.l. to the benefit of parent company Luxottica 

Group, replies, upon invitation by CEO Andrea Guerra, Enrico 

Cavatorta, who explains the resolution for the demerger in place of 

the merger with the intention of transferring to the parent company 

only some of the assets of the demerged company, notably those that 

are not strictly connected to the production activities, but rather to 

the group coordination and management (hence the transfer of the 

property in Milan, in via Cantù, where the head offices are located) 

and to distribution and logistics (hence the transfer of the building 

in Sedico, where the distribution centre is based), thus without 

termination of the demerged company.  

Enrico Cavatorta himself replies to shareholder Sergio Zambellini, 

with regards to the duration and interest rate of the recently issued 

bond, denying the plan for an additional bond issuance, also in light 

of the wide reserves available in respect of the maturities planned 

for 2012/13. 

Andrea Guerra, then takes the floor, who, in turn, denies any capital 

increase plans, in light of the balance which is deemed to be 

effective and wise. With regards to the request by shareholder Adriano 

Gandola in connection to the measure of the dividend, Andrea Guerra 

himself justifies the proposal of the board of directors, which he 

deems should be confirmed at this meeting. 

In respect of the questions received from shareholder Carlo Fabris, 

the Chairman declares that the written text of the answers provided to 

same is available to the inquirer and to anybody interested at the 

Chairman’s desk and will be annexed to the minutes of this meeting. 

As there are no further requests to take the floor, the CEO then 

submits to voting by show of hand the resolution proposal that I, 
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notary public, read out. 

It is communicated that at the start of the voting session, in person 

or through proxy, no. 358,082,248 individuals entitled to vote are 

present, holding no. 468,733,873 shares, equal to 76.39% of the share 

capital. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notified by me, Notary public, to 

the meeting are the following: 

In favour:  no. 346,469,361; 

against:   no.      12,614; 

abstained:   no.     240,015; 

non voters:  no.  11,360,258; 

as recorded analytically in the list enclosed under letter "A". 

* * * * * 

The Chairman then moves on to deal with the second item on the agenda 

and invites the CEO to explain the proposal of the Board. 

He then notes that, as shown by the report, the Board of Directors, in 

light of the prospects and the future income expectations of the Group, 

suggests to resolve, with effect on the net income of fiscal year  2011, 

and partly on the extraordinary reserve, the distribution of a gross 

unit dividend of euro 0.49 for each ordinary share and therefore also 

for each American Depositary Share (ADS). 

He then asks me, notary public, to read out the resolution proposal, 

which lists the updated data to the date of the meeting of the 

directors’ report. 

I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having regard to the net income shown by the financial statements as 

at 31 December 2011, as approved by today’s meeting, equal to euro 

180,887,125.00; 

- having taken note of the Directors’ Report; 

RESOLVES 

1) to set aside for legal reserve, pursuant to art. 2430 of the 

Italian Civil Code, part of the net income, equal to euro 23,395.50, 

in the amount required to reach one fifth of the share capital 

subscribed at the date of this meeting; 

2) to distribute a gross dividend of euro 0.49 for each entitled share 

and per American Depositary Shares (ADS), with effect on the amount of 

the net income for 2011, after deductions as set out at point 1, and 

for the remainder on the extraordinary reserve formed with profits 

from subsequent fiscal years after the present one at 31 December 
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2007; 

3) to rule that the payment of dividends, bearing in mind the calendar 

approved by Borsa Italiana S.p.A., is processed on May 24th, 2012, with 

detachment on May 21st, 2012, pointing out, in relation to the American 

Depositary Shares ("ADS") listed on the New York Stock Exchange, that 

the date of detachment of the dividend will be May 21st, 2012, the same 

date as for ordinary shares, while the date the dividend will be paid 

by Deutsche Bank Trust Company Americas, which is the bank holding the 

ordinary shares against which the ADS have been issued and which is 

responsible for the payment in question, was set by the bank itself on 

May 31st, 2012 in US Dollars, at the exchange rate of May 24th, 2012." 

The CEO then opens the discussion, reserving the right to answer any 

questions at the end of the comments, to then allow a brief reply time 

to any shareholders who requested it. 

There being no further requests to take the floor, the CEO then 

submits to voting by show of hand the resolution proposal, which I, 

notary public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notified by me, Notary public, to 

the meeting is the following: 

In favour:  no. 356,871,450; 

against:   no.       5,721; 

abstained:   no.     694,077; 

non voters:  no.     511,000; 

as recorded analytically in the list enclosed under letter "A". 

* * * * * 

The Chairman then moves on to deal with the third item on the agenda 

and invites the CEO to explain the subject as a single matter, to be 

voted upon separately in three sessions, concerning: (a) the 

determination of the number of members of the board of directors; (b) 

the appointment of the members of the board of directors; (c) the 

determination of their remuneration. 

He reminds that with the approval of the financial statements for 

fiscal year 2011 the term in office of the current directors expires. 

He informs that shareholder Delfin S.à r.l. filed a list of names of 

candidates for the office of director, suggesting to set the number of 

directors to thirteen. 

The term in office will last three fiscal years, in accordance with 

the Articles of Association. 
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The list submitted by Delfin S.à r.l. comprises the following names: 

1.  LEONARDO DEL VECCHIO 

2.  LUIGI FRANCAVILLA 

3.  ANDREA GUERRA 

4.  ROGER ABRAVANEL 

5.  MARIO CATTANEO 

6.  ENRICO CAVATORTA 

7.  CLAUDIO COSTAMAGNA 

8.  CLAUDIO DEL VECCHIO 

9.  SERGIO EREDE 

10. ELISABETTA MAGISTRETTI 

11. MARCO MANGIAGALLI 

12. ANNA PUCCIO 

13. MARCO REBOA 

A statement has been annexed for each candidate, confirming the 

acceptance of the nomination to the office, with certification that no 

reasons for ineligibility nor incompatibility exist. 

He acknowledges that the requirement set forth by the Articles of 

Association in respect of art. 147-ter of the Consolidated Law on 

Finance is complied with, as candidates Roger Abravanel, Mario 

Cattaneo, Claudio Costamagna, Marco Mangiagalli, Elisabetta 

Magistretti, Anna Puccio and Marco Reboa declared that they are in 

possession of the requirements of independence set forth by art. 148, 

paragraph 3, of the Consolidated Law on Finance. 

In light of the fact that the annexes to the list have been made 

available to shareholders in accordance with the requirements of the 

law, he suggests not to read them out. 

There being no opposing requests, he moves on to deal with the same 

item on the agenda and points out that shareholder Delfin S.à r.l., in 

the presentation letter to the list of candidates, proposed to set in 

euro 1,105,000.00 the gross remuneration for the board of directors 

for the entire duration of their term in office, which amount should 

be divided among its members in accordance with the resolutions to be 

passed by the board of directors. 

* * * * * 

The CEO then opens the discussion, reserving the right to answer any 

questions at the end of all the comments, to then allow a brief reply 

time to any shareholders who requested it. 

* * * * * 

There being no requests to take the floor, the voting takes place 

separately on the three resolutions included in this matter. 

He therefore asks me, notary public, to read out the first resolution 

proposal. 
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I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having regard to the Report prepared by the Board of Directors; 

- having regard to the proposal submitted by shareholder Delfin S.à 

r.l.; 

RESOLVES 

to set the number of members of the board of directors to thirteen, 

whose term in office shall be three fiscal years in accordance with 

the Articles of Association until the approval of the financial 

statements as at 31 December 2014." 

The CEO then submits to voting by show of hand the resolution proposal 

that I, Notary public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notify by me, Notary public, to the 

meeting, are the following: 

in favour:  no. 354,001,904; 

against:   no.     258,724; 

abstained:   no.   3,090,620; 

non voters:  no.     731,000; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

He then asks me, Notary public, to read out the second resolution 

proposal. 

I read out the following resolution proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having regard to the single list submitted by shareholder Delfin S.à 

r.l. in accordance with the Articles of Association; 

RESOLVES 

To appoint as members of the board of directors for the next three-

year period, for the duration indicated above, the following 

individuals: 

- LEONARDO DEL VECCHIO, born in Milan (MI) on May 22nd, 1935; 

- LUIGI FRANCAVILLA, born in Palagianello (TA) on June 12th, 1937; 

- ANDREA GUERRA, born in Milan (MI)on May 26th, 1965; 

- ROGER ABRAVANEL, born in Tripoli (Libya) on July 27th, 1946; 

- MARIO CATTANEO, born in Genoa (GE) on July 24th, 1930; 

- ENRICO CAVATORTA, born in Treviso (TV) on June 30th, 1961; 

- CLAUDIO COSTAMAGNA, born in Milan (MI) on April 10th, 1956; 

- CLAUDIO DEL VECCHIO, born in Borgo Valsugana (TN) on February 26th 
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1957; 

- SERGIO EREDE, born in Florence (FI) on August 14th, 1940; 

- ELISABETTA MAGISTRETTI, born in Busto Arsizio (VA) on July 21st 1947; 

- MARCO MANGIAGALLI, born in Milan (MI) on March 8th, 1949; 

- ANNA PUCCIO, born in Udine (UD) on March 10th , 1964; 

- MARCO REBOA, born in Milan (MI) on April 21st, 1955. 

The office of Chairman of the Board of Directors is granted, pursuant 

to art. 17 of the Articles of Association, to LEONARDO DEL VECCHIO." 

The CEO then submits to voting by show of hand the resolution 

proposal, which I, notary public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notify by me, Notary public, to the 

meeting, are the following: 

in favour:  no. 333,226,906; 

against:   no.  18,625,021; 

abstained:   no.   5,179,217; 

non voters:  no.   1,051,104; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

He therefore asks me, Notary public, to read out the third resolution 

proposal. 

I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having regard to the Report prepared by the Board of Directors; 

- having regard to the proposal submitted by shareholder Delfin S.à 

r.l.; 

RESOLVES 

To set in euro 1,105,000.00 the gross remuneration for the board of 

directors for the entire duration of their term in office, which 

amount should be divided among its members in accordance with the 

resolutions to be passed by the board of directors." 

The CEO then submits to voting by show of hand the resolution 

proposal, which I, Notary public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notified by me, notary public, to 
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the meeting, are the following: 

in favour:  no. 329,145,537; 

against:   no.   15,483,671; 

abstained:   no.  12,401,936; 

non voters:  no.   1.051.104; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

The Chairman then moves on to deal with the fourth item on the agenda 

and invites the CEO to explain the subject dividing it into two 

distinct sections, with separate voting processes: (a) appointment of 

the members of the board of statutory auditors; (b) determination of 

their remuneration. 

He reminds that with the approval of the financial statements for 

fiscal year 2011 the term in office of the current auditors expires. 

He informs that shareholder Delfin S.à r.l. filed a list of 5 

candidates for the office of auditor (3 statutory  and 2 alternate 

auditors), while other shareholders – institutional investors – who 

hold an equity interest as required by art. 27 of the Articles of 

Association and by the applicable regulations, filed a list of 2 

candidates for the office of auditor (1 statutory and 1 alternate 

auditor). 

A statement has been annexed for each candidate, confirming the 

acceptance of the nomination to the office, with certification that no 

reasons for ineligibility nor incompatibility exist, therein included 

the confirmation that they do not exceed the limit for the maximum 

number of administration and control offices to be held set by the 

rules of Consob as well as the relevant professional curriculum. 

The CEO also reminds that the board of statutory auditors will be 

required to perform not only the tasks assigned to it by current 

Italian regulations, but also the task of "Audit Committee" as set 

forth by US regulations, and in particular by the Sarbanes Oxley Act. 

The list submitted by Delfin S.à r.l. includes the following names: 

1. ALBERTO GIUSSANI, born in Varese (VA) on August 23rd, 1946 (for the 

office of statutory auditor) 

2. BARBARA TADOLINI, born in Milan on March 20th, 1960 (for the office 

of statutory auditor) 

3. GABRIELLA CHERSICLA, born in Trieste (TS) on May 2nd, 1962 (for the 

office of statutory auditor) 

4. GIORGIO SILVA, born in Samarate (VA) on May 3rd, 1945 (for the 

office of alternate auditor) 

5. SIMONE ZUCCHETTI, born in Milan on July 25th, 1975 (for the office 

of alternate auditor) 

The second list, submitted by the institutional investors, proposes 
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the following names: 

1. FRANCESCO VELLA, born in Lucca (LU) on February 5th, 1958 (for the 

office of statutory auditor) 

2. FABRIZIO RICCARDO DI GIUSTO, born in Collevecchio (RI) on June 20th, 

1966 (for the office of alternate auditor) 

He informs that each of the shareholders who submitted the list of 

funds has declared that there are no connections to shareholders 

holding, also jointly, a controlling or majority equity in accordance 

with the law and with the Articles of Association. 

In light of the fact that the annexes to the list have been made 

available to shareholders in accordance with the requirements of the 

law, therein included the lists of the administration and control 

offices held by the candidates to the office of auditor, pursuant to 

art. 2400, last paragraph, of the Italian Civil Code, he suggests not 

to read them out. 

There being no opposing requests, the CEO opens the discussion, 

reserving the right to answer any questions at the end of all the 

comments. 

There being no requests to take the floor, the CEO then submits to 

voting the lists that I read out, assigning no. 1 to the Delfin list 

and no. 2 to the list submitted by the funds. 

He points out that the vote shall be expressed using the relevant 

voting slips by hand by those present, crossing the relevant box and 

handing in the slip directly to the staff in charge. 

He informs that attendance has not changed compared to the previous 

voting. 

At the end of the voting process, the Chairman declares that the List 

no. 1 received the majority of votes, followed by List no. 2. 

The results of the voting process, later notified to the meeting, are 

the following: 

in favour (list no. 1): no. 326,916,228; 

in favour (list no. 2): no.  22,845,110; 

against:         no.   7,614,153; 

abstained:    no.     706,507; 

non voters:     250; 

as recorded analytically in the list enclosed under letter “A”. 

The CEO informs that therefore the appointed board of statutory 

auditors – for three fiscal years and precisely until the approval of 

the financial statements as at 31 December 2014 – is made up by 5 

members, in the person of the first 2 statutory auditors taken from 

list no. 1, of the first alternate auditor taken from list no. 1 and 

of both candidates taken from list no. 2, and notably of the following 

individuals: 
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- FRANCESCO VELLA, statutory auditor; 

- ALBERTO GIUSSANI, statutory auditor; 

- BARBARA TADOLINI, statutory auditor; 

- GIORGIO SILVA, alternate auditor; 

- FABRIZIO RICCARDO DI GIUSTO, alternate auditor. 

The appointment of Chairman of the Board of Statutory Auditors is 

granted, pursuant to art. 27 of the Articles of Association, to 

statutory auditor FRANCESCO VELLA. 

* * * * * 

Continuing to deal with the same item on the agenda, he points out 

that in its presentation letter to the list of candidates, shareholder  

Delfin S.à r.l., proposes the gross annual remuneration for the 

auditors for their entire term in office. 

He therefore asks me, Notary public, to read out the resolution 

proposal. 

I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- Having regard to the Report prepared by the Board of Directors; 

- Having regard to the proposal submitted by shareholder Delfin S.à 

r.l.; 

RESOLVES 

- to set the gross annual remuneration for the auditors for their 

entire term in office, in addition to the refund of expenses 

incurred in the performance of their task, as follows: 

 To the Chairman of the Board of Statutory Auditors euro 105,000 

per year; 

 To each statutory auditor euro 70,000 per year." 

The CEO then submits to voting by show of hand the resolution 

proposal, which I, notary public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notified by me, Notary public, to 

the meeting, are the following: 

in favour:  no. 350,377,500; 

against:   no.   4,642,054; 

abstained:   no.   3,062,694; 

non voters:  no one; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

The Chairman then moves on to deal with the fifth item on the agenda 
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and invites the CEO to explain the proposal of the Board. 

The CEO notes that, as a result of the partial demerger in favour of 

Luxottica Group S.p.A. of subsidiary company Luxottica S.r.l., the 

Audit Company PricewaterhouseCoopers S.p.A., who is responsible for 

the external audit of the financial statements and of the consolidated 

financial statements for fiscal years 2012–2020, submitted a proposal 

to amend its remuneration. 

The Board of Statutory Auditors deemed that the supplement to the 

remuneration is suitable and adequate to the change in the company 

structure, without prejudice to the contractual provisions of the 

proposal of PricewaterhouseCoopers S.p.A. based on which the 

appointment was granted by the meeting held on April 28th, 2011. 

He therefore asks me, notary public, to read out the resolution 

proposal. 

I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having acknowledged the offer submitted by PricewaterhouseCoopers 

S.p.A. to supplement the remuneration for the external audit for 

fiscal years 2012-2020; 

- having reviewed the justified proposal of the Board of Statutory 

Auditors prepared pursuant to Legislative Decree 39/2010; 

- taking into consideration the increase in the audit activities 

entrusted to PricewaterhouseCoopers S.p.A. and deeming the request to 

supplement the remuneration for the performance of the external audit 

to be justified and adequate; 

RESOLVES 

To approve the proposal to supplement the remuneration submitted by 

PricewaterhouseCoopers S.p.A., acknowledging that, for the 9-year-

period 2012-2020,  

- the annual remuneration for the external audit of the financial 

statements of Luxottica Group S.p.A. will be 75,000 euro; 

- the annual remuneration for the external audit of the consolidated 

financial statements will be 390,000 euro; 

- the annual remuneration to check the regular bookkeeping and correct 

registration of management-related issues in the accounting records, 

will be 42,000 euro; 

- the annual remuneration for the limited review of the six-month 

financial report will be 157,000 euro; 

- the annual remuneration for the review of Form 20 F will be 106,000 

euro; 

- the annual remuneration for the review of internal controls pursuant 

to Section 404 of the Sarbanes Oxley Act will be 100,000 euro; 

Acknowledging that all the other terms and conditions of the proposal 
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of PricewaterhouseCoopers remain unchanged, based on which the 

appointment was granted by the meeting held on April 28th, 2011." 

The CEO then opens the discussion, reserving the right to answer any 

questions at the end of all the comments, to then allow a brief reply 

time to any shareholders who requested it. 

There being no requests to take the floor, the CEO then submits to 

voting by show of hand the resolution proposal, which I, notary 

public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the voting process, notified by me, notary public, to 

the meeting, are the following: 

in favour:  no. 356,282,305; 

against:   no.      17,017; 

abstained:   no.   1,271,926; 

non voters:  no.     511,000; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

The Chairman then moves on to deal with the sixth and last item on the 

agenda and invites the CEO to explain this subject. 

The same reminds that, pursuant to art. 123-ter of the Consolidated 

Law on Finance, the meeting is required to vote on the first section 

of the remuneration report prepared by the company and already made 

available to the public in accordance with the procedures and the time 

limits laid down by the law on April 4th, 2012. 

He therefore asks me, notary public, to read out the resolution 

proposal. 

I read out the following proposal: 

"The shareholders’ meeting of Luxottica Group S.p.A., 

- having reviewed the first section of the remuneration report 

prepared by the company; 

RESOLVES 

to approve the contents of same pursuant to paragraph 6) of article  

123-ter of Legislative Decree 58/1998 and for all purposes of law." 

The CEO then opens the discussion, reserving the right to answer any 

questions at the end of all the comments, to then allow a brief reply 

time to any shareholders who requested it. 

 

There being no requests to take the floor, the CEO then submits to 

voting by show of hand the resolution proposal, which I, notary 
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public, read out. 

He informs that attendance has not changed compared to the previous 

voting. 

The proposal is submitted to voting by show of hand. 

At the end of the voting process, the Chairman declares that the 

proposal has been approved by majority. 

The results of the last voting process are the following: 

in favour:  no. 336,021,462; 

against:   no.  19,179,855; 

abstained:   no.   2,049,827; 

non voters:  no.     831,104; 

as recorded analytically in the list enclosed under letter “A”. 

* * * * * 

Once the discussion on the items on the Agenda is concluded, the 

Chairman declares the meeting closed at 12.35 pm and thanks those 

present. 

* * * * * 

The following documents are enclosed to this deed: 

A. List of participants, in person or through proxy, with name list of 

shareholders and indication of votes cast by each at each voting 

session; 

B. Questions asked by shareholder Carlo Fabris pursuant to art. 127-

ter of the Consolidated Law on Finance and relevant answers by the 

company. 

 

 

 

 

 

 

          

These minutes are signed by me, Notary public, at 7.00 pm Of this 17th 

day of  May two thousand and twelve. 

                                Signed 

through electronic system by a person trusted by me and by me, Notary 

public, completed by hand, this document comprises  eleven       half-

sheets and occupies twenty one pages up to here. 









































































































































































































































































































































































































Fabris Carlo  -  
Shareholders’ meeting Luxottica SpA 

April 27th, 2012 
Questions pursuant to art. 127-ter of the Consolidated Law on Finance 

 
Firstly, the question is asked whether there were any requests, contacts and the like, including any informal 
contacts with Consob (the public authority responsible for regulating the Italian securities market) and the 
Stock Exchange, which the shareholders were not informed about and if so, what type of requests/contacts  
they were and what they were about. 
Individual responsible for collecting proxies, how much does this service cost. 
 
Moving on to the Agenda of the Meeting 
 
1. Approval of the annual financial statements at December 31st, 2011 
An update is requested on the status of the litigation brought against the Company, given as an example at 
page 73 of the consolidated financial statements with specific reference to the French anti-trust 
investigations, are there any proceedings brought against the Company and what amounts do they involve, 
irrespective of the assessment by the Board of Directors. In short, what amount does the litigation involve, 
irrespective of the assessment by the Board of Directors? 
What is the tax defined year? Is there a litigation with the Inland Revenue? 
What is the total cost of the Board of Directors, including the emoluments received from companies of the 
Group, as the table appearing in the report on the remuneration does not give a total figure, and I believe it 
would be appropriate to indicate same, so that we may immediately know how much it cost, as I do not 
believe that the data provided of 3,403,718 Euro quoted at page 51 of the financial statements of the parent 
company corresponds to the amount paid by the parent company to the Board of Directors. Don’t you think 
that these costs are excessive, that a manager earning over 5 million Euro represents, in light of the current 
situation, an insult to the poverty so many are facing today? 
 
3. Appointment of the Board of Directors for financial years 2012-2014 
Dear Mr Chairman, in respect of the appointment of the Board of Directors, the only positive element is that 
as no minority list was submitted, the Board of Directors decreases from 15 to 13 members. I believe that 5 
would be enough, but you wish so to have men of authority inside the Board of Directors. I find it however 
extremely negative that two well-known figures, who made Luxottica famous, are left out and I am talking 
about Roberto Chemello and Gianni Mion, are there any reasons for this choice? Is it because they no longer 
supported the management approach of the Company since you, in practice and rightly so, decided to 
relinquish your “operational” tasks in favour of management? Or did they ask you themselves in order to 
devote themselves to something else? On the other hand, you introduced two female figures in accordance 
with the absurd law that requires, from August 1st next, that the Board of Directors of listed companies must 
include representatives of the least represented “gender”, as if being a member of another gender sufficed to 
have access to positions requiring skills, experience, etc. etc. 
I hope you will answer with your customary clarity and honesty. 
 
I ask that these questions and the relevant answers be included in the minutes of the meeting and to this 
purpose, in order to avoid same to be entered manually, I enclose the Word document so that the minuter 
may copy and paste the text. I also request the minutes to be sent, as soon as they are ready, via e-mail. 
Bovisio Masciago, April 26th 2012 
        Shareholder 
        (Carlo Fabris)    
 



QUESTIONS BY MR FABRIS 
 
1. Firstly, the question is asked whether there were any requests, contacts and the like, including any 
informal contacts with Consob (the public authority responsible for regulating the Italian securities market) 
and the Stock Exchange, which the shareholders were not informed about and if so, what type of 
requests/contacts they were and what they were about. 
 
There have been no informal contacts with Consob and the Stock Exchange 
 
2. Individual responsible for collecting proxies, how much does this service cost. 
 
The Cost of Istifid as appointed representative is 4,000 euro plus VAT up to 50 proxies. Any additional 
proxy in excess of 50 costs 80 Euro each. Only Mr Fabris used the service.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



In respect of the litigation in France involving Luxottica France SARL, there are no updates on the situation 
illustrated in the explanatory note to the consolidated financial statements at December 31st 2011 (see pages 
175 and 176). 
 
The Company is involved in two litigations for a total value of Euro 233,000 and a putative class action in 
the United States (together with two other companies of the group) in respect of which on April 4th, 2012 the 
Californian Superior Court declared that it would grant the petition for dismissal of the action brought by 
the plaintiff, we are waiting for the formal motion that may be challenged by the latter within 30 days. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



What is the tax defined year? Is there a dispute with the Inland Revenue? 
 
The years up to 2006 are defined on account of the expiration of the terms. 
 
There are no current tax litigations. The Company was audited in 2010 in respect of tax year 2007, for which 
the Revenue Office issued the report on findings however not yet the notice of assessment. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Questions: Fabris Carlo –  
 
Answers 
 
HR1. What is the total cost of the Board of Directors (question by Mr Fabbris)? 
 
The following must be added to the cost quoted in the financial statements page 251 of 3,403,718 – which 
only includes the consideration for the members of the board paid by the parent company: 
 

 Additional remuneration paid by subsidiary companies for a total value of 759,531 (remuneration 
LdV by Lux UK and remuneration Luigi Francavilla by Srl) 

 Remuneration from employment (fixed and variable) for a total value of 4,701,347 (remuneration of 
AG and EC listed at page 22 of the report, from which remuneration was deducted as they are 
members of the board of directors) 

 
Therefore the total is equal to 3,403,718 + 759,531 + 4,701,347 = 8,864,596 
 
All of the above is listed in the document Report on remuneration, we also remind that the preparation of the 
document fully complies with the guidelines provided by Consob. 
 
HR2. 5 million represent an excessive remuneration for a manager 
 
The amount is fully consistent with the remuneration of managing directors of other companies used as 
benchmark by Luxottica worldwide. The remuneration includes a variable component which is linked to the 
results achieved by the company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Dear Mr Chairman, in respect of the appointment of the Board of Directors, the only positive element is that 
as no minority list was submitted, the Board of Directors decreases from 15 to 13 members. I believe that 5 
would be enough, but you wish so to have men of authority inside the Board of Directors. I find it however 
extremely negative that two well-known figures, who made Luxottica famous, are left out and I am talking 
about Roberto Chemello and Gianni Mion, are there any reasons for this choice? Is it because they no longer 
supported the management approach of the Company since you, in practice and rightly so, decided to 
relinquish your “operational” tasks in favour of management? Or did they ask you themselves in order to 
devote themselves to something else? On the other hand, you introduced two female figures in accordance 
with the absurd law that requires, from August 1st next, that the Board of Directors of listed companies must 
include representatives of the least represented “gender”, as if being a member of another gender sufficed to 
have access to positions requiring skills, experience, etc. etc. 
 
This is the normal and natural turnover of non executive directors who held the office for a number of tax 
years. 
 
  




