Record No. 21191
Register No. 12239
RECORD OF THE BOARD OF DIRECTORS
ITALIAN REPUBLIC
24 October 2011
In the year two thousand and eleven, on the twenty-fourth of
the month of October, at the time 2.33 pm, in Milan, Via Cantù
no.2, the following person appears before me, MARIO NOTARI,
Notary in Milan, registered in the Board of Notaries of Milan:
- LEONARDO DEL VECCHIO, born in Milan (MI) on 22 May 1935,
domiciled for his position in office at the company
headquarters.
The aforesaid appearing party of whose identity I, the Notary,
am certain, states that he is appearing as Chairman of the
Board of Directors of the company
"LUXOTTICA GROUP S.P.A."
with registered office in Milan (MI), Via Cesare Cantù no.2,
fully
paid-up
share
capital
of
28,022,941.98
euros,
registration in the Trade Register of Milan, ordinary section,
and fiscal code no. 00891030272, Index of Economic and
Administrative Information (“REA”) no. 1348098 (hereinafter
also “Luxottica Group”),
and requests that I draft the record of the meeting of the
directors through a public deed, limited to point 2 of the
agenda stated below.
The appearing party takes the chair of the meeting, in
accordance with article 21 of the company articles of
association, and states:
- that this meeting was called today, at this place at the
time 14.30, in conformity with the summons duly issued via fax
on 17 October 2011, in accordance with article 20 of the
company articles of association, to all the persons involved;
- that, in addition to the chairman, the following directors
from the board of directors are present: Luigi Francavilla,
Vice Chairman, Andrea Guerra, Chief Executive Officer, Roger
Abravanel, Mario Cattaneo, Enrico Cavatorta, Roberto Chemello,
Claudio Costamagna, Sergio Erede, Sabina Grossi, Ivanhoe Lo
Bello, Marco Mangiagalli, Gianni Mion e Marco Reboa; Claudio
Del Vecchio is connected via teleconference;
- that the following persons are present from the board of
auditors: Francesco Vella, Chairman, Enrico Cervellera and
Alberto Giussani.
The Chairman declares therefore that the board has been
legally set up to discuss and deliberate on the following
AGENDA
"(omission)
2. Partial Demerger of Luxottica S.r.l in favour of Luxottica
Group S.p.A. and consequent resolutions.
(omission)”.
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The Chairman states beforehand that the aforementioned point
on the agenda is to be recorded through a public deed in
accordance with article 2505, paragraph 2, Italian Civil Code,
as referred to in article 2506-ter, Italian Civil Code; he
then goes on to present the transaction, proposing to those
present that he gives a brief presentation of thereof, keeping
in mind that the directors have been duly supplied with all
the documentation related to the division and that all these
documents have been registered using the methods and within
the time limits provided for by law, as specified in detail
hereafter.
The chairman then reminds those present that the board of
directors of the company approved the partial demerger plan on
19 September 2011, in accordance with the combined provisions
of articles 2506-bis and 2501-ter Italian Civil Code, on the
agreement of the board of directors of the demerged company
(the “Demerger Plan”), regarding the partial demerger (the
“Division”) of LUXOTTICA S.r.l. in favour of Luxottica Group;
he specifies in this respect that the Demerger Plan was also
approved by LUXOTTICA S.r.l. on 19 September 2011 and a copy
of this is enclosed with this record under the letter “A”.
The chairman then reminds those present that the Division
proposes the remodeling of the perimeter of the activities of
LUXOTTICA S.r.l., allocating the activities that are not
connected to the production and design of glasses to the
Luxottica Group. In this respect, the following activities,
among others, will be transferred to the beneficiary company:
(i) the managing of licence or sub-licence agreements of the
brands; (ii) the selling of glasses and products in the
eyewear and similar sectors; (iii) support and administrative
functions; (iv) all the receivables from and payables to the
beneficiary company, (v) the participating interest in the
company Luxottica Italia S.r.l., all of which is described in
detail in the Demerger Plan.
The chairman continues by stating:
– that the statement of assets and liabilities for the
demerger of the company, in accordance with the provisions
stated in article 2501-quater Italian Civil Code, which is
enclosed with this deed under the letter “B”, was drafted on
30 June 2011;
– that there have been no salient or significant variations
regarding the division in question from the date the statement
of assets and liabilities was drafted;
– that the company is not involved in any insolvency
procedures, nor is in liquidation or in any of the conditions
stated in articles 2446 and 2447 Italian Civil Code;
– that the Demerger Plan, in compliance with the applicable
legal provisions also concerning listed companies was: (i)
registered in the Trade Register of Belluno (for LUXOTTICA
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S.r.l.) and in Milan (for Luxottica Group) respectively on the
dates 21 and 22 September 2011 with records no. 7793 and
260379; (ii) registered at the company headquarters on 19
September 2011, together with the aforesaid statements of
assets and liabilities and the financial statements for the
financial periods indicated by article 2501-septies, paragraph
1, Italian Civil Code, as referred to in article 2506-ter,
paragraph 1, Italian Civil Code; and (iii) made available to
the public at the company headquarters and Borsa Italiana
S.p.A., as well as on the company website, together with the
statements of assets and liabilities for the demerger as at 30
June 2011.
The chairman then specifies, in accordance with what has been
set forth by the joint provisions of articles 2505, paragraph
2, and 2506-ter, paragraph 5, of the Italian Civil Code and in
compliance with the provisions of article 23 of the company
articles of association of the Luxottica Group and from
article 21 of the company articles of association of
Luxottica, that the respective administrative bodies of each
of the companies participating in the division are qualified
to make the decisions regarding the Division in accordance
with article 2502 of the Italian Civil Code.
With reference to the methods of performing the Division, the
chairman points out that, in compliance with the provisions of
article 2505 Italian Civil Code and as described in the
Demerger Plan, this division will be carried out using a
simplified procedure since the full share capital of LUXOTTICA
S.r.l is held by the Luxottica Group. In this respect, the
chairman then acknowledges that:
- the administrative bodies of LUXOTTICA S.r.l and the
Luxottica Group did not prepare the report for the Demerger
Plan as stated in articles 2506-ter, paragraphs 1 and 2, and
2501-quinquies Italian Civil Code;
- the experts’ report as stated in article 2501-sexies,
paragraph 3, Italian Civil Code, as referred to in article
2506-ter, paragraph 3, Italian Civil Code, was not prepared.
With reference to the assets involved in the demerger, the
chairman specifies that, as indicated in detail in the
Demerger Plan, these assets will be allocated to Luxottica
Group on the basis of the corresponding accounting values on
the date the Division becomes effective. Due to the effects of
the Division, the share capital of the company to be divided
will not be reduced, as the net accounting value of the assets
allocated to the beneficiary company will be fully allocated
to items other than the share capital, and in particular to
the profit for the 2011 financial period, the extraordinary
reserve and the reserve for payments of shareholders into the
capital account.
The following is also provided for in the Demerger Plan:
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- that the articles of association of the beneficiary company
will not be amended as a result of the Division;
- that in consideration of the circumstance that the Luxottica
Group holds the full share capital of LUXOTTICA S.r.l., the
shares of the Luxottica Group will not be swapped in carrying
out the Division and therefore no exchange ratios have been
provided for;
- that the Division becomes effective following the last
registration of the Demerger Deed at the office of the trade
register in which the Companies Participating in the Division
are registered or as of the alternative subsequent date
indicated in the Demerger Deed.
- that the assets subject to Division will be transferred to
the financial statements of the Luxottica Group as of the date
stated above that the Division becomes effective;
- that there are no special categories of shareholders, nor is
any special treatment envisaged for the holders of securities
other than shares;
- that no specific benefits have been envisaged for the
directors of the Companies Participating in the Division.
The Chairman then reminded those present that it will be
necessary to confer the powers required to stipulate the
demerger deed and, more generally, for the signing of all
deeds and/or documents for the fulfillment of all activities
connected and all formalities associated with the execution of
the Division, and therefore proposes that a power of attorney
is granted to one or several directors in order that the
aforesaid fulfillments may be performed.
With reference to the obligations to provide information on
the Division, the chairman points out that the Luxottica Group
informed the market of the main terms and conditions of the
Division in a press release on the occasion of the registering
of the Demerger Plan and it will likewise announce the
decisions regarding the division that must be made on this
date - without prejudice to the fact that the records of the
aforesaid decisions must be made available to the public at
the company headquarters and Borsa Italiana S.p.A. and also
sent to CONSOB at the same time that the request for these
records to be registered in the competent Trade Registers is
made - and from the date the Division becomes effective,
together with the information required by the applicable laws
in force regarding transactions with associated parties.
At the end of his presentation, the chairman then asks me, the
Notary to read out the following resolution proposal.
“The Board of Directors of the company Luxottica Group S.p.A.,
- having taken note that the formalities of depositing and
registering the partial demerger plan of LUXOTTICA S.r.l. in
favour of Luxottica Group, in accordance with articles 2506-

4

bis and 2501-septies Italian Civil Code and other relevant
deposits, have been fulfilled;
- having taken the results of the statement of assets and
liabilities of the division of Luxottica Group and LUXOTTICA
S.r.l. as at 30 June 2011 into consideration;
- having taken note that no important matters were raised by
the board of auditors;
RESOLVES
1) – to proceed with the division, through the partial
transfer of the assets of the company
LUXOTTICA S.r.l.
with registered office in Agordo, Via Valcozzena no. 10,
registration in the trade register of Belluno, ordinary
section, and fiscal code no. 00064820251, Index of Economic
and Administrative Information (“REA”) no. 31933, in favour of
the company meeting here today, using the methods, terms and
conditions provided for in the demerger plan, which is
enclosed with this deed under the letter “A”, and which is
approved in full, in accordance with and pursuant to article
2502, Italian Civil Code.
2) - to grant the Chairman, the Managing Director Andrea
Guerra and Director Enrico Cavatorta the widest authority to
perform the division in question, with individual powers, and
therefore to stipulate the demerger deed, also in advance if
necessary and in compliance with the legal provisions in
force, also through special proxies, and with the power to
stipulate this deed as possible representatives of the divided
company, establishing its conditions, methods and clauses,
determining the starting date of the effects of the division
itself within the limits consented by law and in compliance
with the approved merger plan, permitting registrations and
transcriptions that may be necessary with regard to the assets
recorded among the assets and liabilities in the equity of the
divided company, as well as performing all actions necessary
for the purposes of stipulating the demerger deed.
3) - to authorise the Chairman, the Managing Director Andrea
Guerra and Director Enrico Cavatorta to carry out the
resolutions made above with individual powers and to proceed
to the legal publications of this record, with the power to
introduce any amendments or supplements that may be required
for the purposes of its registration in the Trade Register.”
The Chairman then opens the discussion, during the course of
which are provided some clarifications on the demerger process
already known to the Board in light of the previous approval
that took place on September 19, 2011.
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At the end of the discussion, there Chairman puts the
resolution proposal to the vote, which is approved with the
vote in favour of all board members.
The dealing with the point on the agenda stated above ends at
the time 2.49 pm, after which the meeting goes on to discuss
to the remaining points on the agenda, recorded separately.
I, the Notary, have read this deed to the appearing party who
approves it and dispenses me from reading the enclosures.
This deed, written on computer by a person I trust and
completed by hand by me, the Notary, is composed of 3 sheets
and fills eleven pages up to this point.

Signed Del Vecchio Leonardo

Signed Mario Notari
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PARTIAL DEMERGER PLAN OF LUXOTTICA S.r.l. IN FAVOUR OF LUXOTTICA
GROUP S.p.a.
The Board of Directors of Luxottica S.r.l., a single-member company (hereinafter “Luxottica”
or the “Company to be Demerged”) and Luxottica Group S.p.A. (hereinafter “Luxottica
Group”, or the “Beneficiary Company” and Luxottica and Luxottica Group referred to
collectively hereinafter as the “Companies Participating in the Demerger”) have prepared the
following Demerger plan (the “Demerger Plan”) for the partial demerger of Luxottica S.r.l. in
favour of Luxottica Group S.p.A. (hereinafter, the “Demerger”) in accordance with articles 2506,
2501-ter and 2505 paragraph 2, as referred to in article 2506-ter of the Italian Civil Code.
It is to be noted that:
(i) Luxottica Group holds the full share capital of Luxottica and therefore, in compliance with the
provisions of articles 2505, paragraph 1, and 2506-ter, paragraph 5, of the Italian Civil Code:
 The administrative bodies of Luxottica and the Luxottica Group did not prepare the
report for the Demerger Plan as stated in articles 2506-ter paragraphs 1 and 2, and 2501quinquies of the Italian Civil Code;
 The experts’ report will not be prepared as stated in article 2501-sexies of the Italian Civil
Code, as referred to in article 2506-ter, paragraph 3, Italian Civil Code.
(ii) In accordance with the terms of articles 2505, paragraph 2, and 2506-ter, paragraph 5, of the
Italian Civil Code, the provisions of article 23 of the articles of association of Luxottica Group
(contained in Annex “A” of the Demerger Plan), and article 21 of the articles of association of
Luxottica (contained in Annex “B” of the Demerger Plan), the respective administrative bodies of
each of the Companies Participating in the Demerger are qualified to make the decisions
regarding the Demerger in accordance with article 2502 of the Italian Civil Code, as referred to in
2506-ter, paragraph 5 of the Italian Civil Code;
(iii) In accordance with the terms of article 2505, paragraph 3 and article 2506-ter, paragraph 5, of
the Italian Civil Code, the shareholders of the Luxottica Group representing at least 5% of the
share capital are entitled to request that a resolution approving the Demerger is undertaken at an
extraordinary shareholders’ meeting. This request shall be submitted to Luxottica Group within 8
days from the deposit of the Demerger plan by in the competent Trade Registers.
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DEMERGER PLAN
1. TYPE, NAME AND REGISTERED OFFICE OF THE COMPANIES PARTICIPATING
IN THE DEMERGER

Company to be Demerged:
Company name

Luxottica S.r.l.

Type of company

Single member limited liability company

Registered office

Agordo (BL), Via Valcozzena, no. 10.

Share capital

10,000,000.00 euros

Place where registered in the Trade
Register

Belluno

Registration number in the Trade
Register and fiscal code

00064820251

Management and coordination

Luxottica Group S.p.A., with registered office in
Milan, via Cantù, no. 2

Beneficiary Company:
Company name

Luxottica Group S.p.A.

Type of company

Joint-stock company

Registered office

Milan, via Cantù, no. 2.

Share capital

28,021,783.98 euros, represented by 467,029,733
ordinary shares with a nominal unit value of 0.06
euros

Place where registered in the Trade
Register

Milan

Registration number in the Trade
Register and fiscal code

00891030272

2. DESCRIPTION OF THE ASSETS TO BE TRANSFERRED TO THE BENEFICIARY
COMPANY

2.1. The Demerger proposes the reformulation of the perimeter of business activities of
Luxottica, rationalizing it in the framework of the overall business activities of the group to which
it belongs and which reports back to Luxottica Group and consequently by allocating to the latter
the activities that, not being connected to the production and design of glasses, can be carried out
more efficiently by Luxottica Group, in compliance with its own business purpose.
In this respect, the following functions and activities will be allocated to the Beneficiary Company,
Luxottica Group S.p.A.: (a) the managing of licence or sub-licence agreements of the brands of
products that the Company to be Demerged is a part of and the economic exploitation of these
brands and concerning, among others, the selection and coordination phases of the subjects
entrusted with the manufacturing and supply of glasses; (b) the selling of glasses and products in
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the eyewear and similar sectors through wholesale and retail networks, which is currently carried
out by the Company to be Demerged and including the activities connected and instrumental
thereto, including also distribution and logistics, and excluding commercial debts and commercial
credits involving companies within the group other than those indicated in point 2.2 below; (c)
several existing support and administrative functions that Luxottica S.r.l. is in charge of, namely:
the purchases office (limited to employed personnel), the information technology office
(employed personnel, software and hardware) and the administration, fiscal and analytical
accounting offices (limited to employed personnel); (d) all the receivables from and payables to
Luxottica Group S.p.A. (except for the payable for deliberated dividends); (e) the participating
interest in Luxottica Italia S.r.l.
Production and design, the premises other than the premises in Sedico (via Landris no.1 –
Belluno) and Milan (via Cantù 2) and the commercial receivables and payables as stated in point
(b) will remain in the control of Luxottica S.r.l.
All existing legal and contractual relations related to the functions or business activities allocated
as described above (and their connected rights, obligations and charges also related to returns of
finished products, other than those excluded in this paragraph 2) will also be transferred as part of
the Demerger. Guarantees, liabilities and risks related to the branch of business and the other
business activities subject to the Demerger have also been allocated.
2.2 By way of the Demerger, the following assets, which in the statement of assets and liabilities,
as at June 30, 2011, were recorded on the basis of the accounting values indicated below, will be
allocated to the Beneficiary Company:

Buildings
The building in Milan, via Cantù 2, and the building in Sedico, via Landris no.1 (Belluno) will be
transferred to the Beneficiary Company. The net accounting value as at 30 June 2011 for these
assets was equal to 44,233,219 euros.
Participating interests
The participating interest in Luxottica Italia S.r.l. with an accounting value of 14,343,438 euros as
at 30 June 2011 will be transferred to the Beneficiary Company.
Plants and Machinery
The general and specific plants and machinery located in the buildings which are part of the
Demerger will be transferred to the Beneficiary Company. The net accounting value as at 30 June
2011 for these assets was equal to 8,361,191 euros. Additionally, 9913 euros for prepaid taxes on
plants and machinery will also be allocated to the Beneficiary Company.
Industrial and Commercial Equipment
The industrial and commercial equipment located in the buildings which are part of the Demerger
will be transferred to the Beneficiary Company. The net accounting value as at 30 June 2011 for
these assets was equal to 186,190 euros.
Other Assets
Assets recorded in the balance sheet under “Other Assets” consisting of trade fair stands,
hardware, furniture and fittings located in the buildings which are part of the Demerger and the
prepaid taxes related thereto will be transferred to the Beneficiary Company. The net accounting
value as at 30 June 2011 for these assets was equal to 4,330,194 euros and the related prepaid
taxes amounted to 24,209 euros.
Intangible Fixed Assets
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The Company to be Demerged allocates a share of the intangible fixed assets, represented by all
the software (with the related assets under development and advances), with a net accounting
value of 51,204,979 euros, to the Beneficiary Company.
Inventories
The inventories of finished products, advertising and replacements will be allocated to the
Beneficiary Company. As at 30 June 2011, the accounting value, net of the obsolescence
provisions, was 82,012,626 euros. The related prepaid taxes on these provisions, with an
accounting value of 4,507,231 euros as at 30 June 2011, are also allocated to the Beneficiary
Company.
Loans to the Parent Company
The Company to be Demerged will transfer loans granted to its parent company. As at 30 June
2011 the net accounting value of these loans was 2,277,182 euros.
Commercial credits with other companies of the group
The Company to be Demerged will allocate a share of the receivables from the other companies
in the group to the Beneficiary Company, and to be precise all the accounts receivable from the
following companies on the date the Demerger becomes effective (the amount of which as at 30
June 2011 is indicated next to each one of them):
Luxottica Iberica SA
Luxottica Italia Srl
Luxottica France SAS
Luxottica Trading and Finance Limited
Luxottica Portugal-Comercio de Optica SA
Luxottica Hellas AE
Luxottica STARS SRL
Luxottica Fashion Brillen Vertriebs Gmbh
Luxottica Belgium NV
Luxottica Nederland BV
Luxottica Extra Limited
Luxottica Vertriebsgesellschaft MBH
Sunglass Hut Ireland Limited
Sunglass Hut Netherlands BV
Sunglass Hut Portugal Comercio de Oculos e Relogios LDA

44,713,313
24,574,071
16,261,702
8,144,334
7,709,110
5,900,808
5,561,514
4,129,631
3,155,324
2,120,847
1,335,218
975,338
433,357
241,113
133,330

The total net accounting value equals 125,389,010 euros.
Royalties
The Company to be Demerged allocates all the licence and sub-licence agreements to the
Beneficiary Company for product brands related both to third-party brands and brands owned by
the Beneficiary Company. As a result, the rights related to advances on royalties paid by the
Company to be Demerged to the licensors of the respective brands for the use of these rights as
well as the obligations to pay the minimum amounts determined contractually are also allocated to
the Beneficiary Company. The accounting value of these advances on royalties as at 30 June 2011
equaled 132,466,694 euros and the obligations to pay the minimum amounts as indicated in the
memorandum accounts as at 30 June 2011 amounted to 219,482,911 euros.
Provisions for Contingencies and other Liabilities
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The liabilities related to potential returns of products from clients will be transferred to the
Beneficiary Company. A provision of 4,4,20,078 euros was allocated to cover the aforesaid
liabilities in the financial statements as at 30 June 2011 of the Company to be Demerged, and a
provision of 12,046,220 euros was allocated in the financial statements as at 30 June 2011 of the
Company to be Demerged for the liabilities related to advertising expenses for licenses. The
prepaid taxes related to these provisions, amounting to a total of 5,170,417 euros as at 30 June
2011, were also transferred to the Beneficiary Company.
Amounts owed to the Parent Company
The Company to be Demerged allocates all the amounts it owes to the parent company on the
date the Demerger becomes effective, except for the debts related to deliberated dividends to the
Beneficiary Company. As at 30 June 2011, the accounting value of these debts was 201,828,963
euros.
Payables to Personnel
Employment contracts with the staff in charge of the logistics department, the staff employed in
the administrative, fiscal, analytical accounting, purchasing and information technology offices will
be transferred to the Beneficiary Company. The Company to be Demerged allocates the value
related to severance indemnity and other deferred remuneration of these members of staff along
with the relevant social security contributions, which as at 30 June 2011 had an accounting value
of 12,455,699 euros, to the Beneficiary Company.
Prepaid expenses and accrued income
Prepaid expenses and accrued income recorded among both the assets and the liabilities will be
transferred to the Beneficiary Company. These items relate to existing legal relationships and
contracts that can be assigned to the items described above which are part of the Demerger. The
accounting value as at 30 June 2011 was 5,833,659 euros for prepaid expenses and accrued
income recorded among assets, 172,057 euros for accrued income and prepaid expenses recorded
among liabilities.
2.3 The assets described in the previous paragraph will be allocated to Luxottica Group on the
basis of the corresponding accounting values on the date the Demerger becomes effective.
The accounting value of the net assets to be demerged, as they appear on the statement of assets
and liabilities as at 30 June 2011, stands at 249,427,135 euros and will remain unchanged (unless
any adjustments are made as stated in paragraph 2.4) as any variations in the net overall amount of
the allocated components – between 30 June 2011 and the date the Demerger becomes effective
– will be dealt with as follows:
- if they are positive, through the corresponding reduction of the receivables from
associated companies (in the same order provided for in 2.4 below), subordinately through
the inclusion of commercial debts concerning invoices to be received on demerged
licenses, and also subordinately, in cash;
- if they are negative, in cash.
The actual value of the net shareholders’ equity allocated to the Beneficiary Company and of that
remaining with the Company to be Demerged will not be lower than the corresponding
accounting value.
2.4 Due to the Demerger, the share capital of the Company to be Demerged will not be reduced,
as the net accounting value of the assets allocated to the Beneficiary Company will be imputed in
full to items other than the share capital. In particular, the accounting value of the net
shareholders’ equity of Luxottica will be reduced by a total amount that corresponds to the
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accounting value of the net assets as identified above, equal to 249,427,135 euros, through the
allocation of the relative amount to the following items in the shareholders’ equity, in the
following order:
- the profit for the 2011 financial year (up to the full amount available);
- the extraordinary reserve (up to the full amount);
- the reserve for payments of shareholders into the capital account (up to the full amount).
In the event that the aforesaid items of shareholders’ equity are insufficient, the net assets
allocated to the Beneficiary Company will be reduced correspondingly – so that the accounting
value of the net assets allocated to the Beneficiary Company will be equal to the sum of the three
items of net shareholders’ equity indicated above – by reducing the allocation of the commercial
credits towards other companies of the Group in the following order:
Sunglass Hut Portugal Comercio de Oculos e Relogios LDA
Sunglass Hut Netherlands BV
Sunglass Hut Ireland Limited
Luxottica Vertriebsgesellschaft MBH
Luxottica Extra Limited
Luxottica Nederland BV
Luxottica Belgium NV
Luxottica Fashion Brillen Vertriebs Gmbh
Luxottica STARS SRL
Luxottica Hellas AE
Luxottica Portugal-Comercio de Optica SA
Luxottica Trading and Finance Limited
Luxottica France SAS
Luxottica Italia Srl
Luxottica Iberica SA
and subordinately through the inclusion of the commercial debts for invoices to be received for
demerged licences.
3. SHARE CAPITAL OF THE BENEFICIARY
Considering that Luxottica Group holds the full share capital of Luxottica, in compliance with the
provisions of article 2504-ter, paragraph 2, of the Italian Civil Code, as referred to in article 2506ter, paragraph 5, of the Italian Civil Code, no shares of Luxottica Group will be granted in
exchange as a consequence of the Demerger; consequently, no capital increase in the share capital
of the Luxottica Group will occur as a result of the Demerger.
4. ARTICLES OF ASSOCIATION OF THE COMPANY TO BE DEMERGED AND
THE BENEFICIARY COMPANY
The articles of association of Luxottica Group are attached as “Annex A” of this plan and will not
be amended as a result of the Demerger. It is to be noted that the total share capital and the
number of shares, as indicated in Annex “A”, are subject to possible periodic variations due to the
subscription of conversion shares for the increases in capital deliberated upon at the General
Shareholders’ Meetings of 20 September 2001 and 14 June 2006, as stated in the company’s
articles of association.
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The articles of association of Luxottica are attached as Annex “B” of this plan and will not
undergo any changes due to the Demerger.
5. METHODS OF DEMERGER
As set forth in article 3 above, taking into account the fact that Luxottica Group holds the entire
share capital of Luxottica, no shares of the Luxottica Group will be granted in exchange;
consequently no exchange ratios have been provided.
With reference to provisions of article 2501-ter, paragraph 1, no.3, 4 and 5 of the Italian Civil
Code, as referred to in article 2506bis of the Italian Civil Code, no information relating to the
exchange of shares is set forth in this Demerger Plan, such as the exchange ratios (and possible
adjustment), the methods used to allocate the shares to be allocated in the exchange and the date
from which such shares will take part in the allocation of dividends.
The statement of assets and liabilities of the Demerger which provides the basis on which the
Demerger will be carried out, is that of 30 June 2011 for both participating companies.
6. COMMENCEMENT DATE OF THE EFFECTS OF THE DEMERGER AND
TRANSFER OF THE TRANSACTIONS TO THE FINANCIAL STATEMENTS
OF THE BENEFICIARY COMPANY.
The Demerger becomes effective following the last registration of the Demerger Deed at the
office of the trade register in which the Companies Participating in the Demerger are registered or
as of the alternative subsequent date indicated in the Demerger Deed.
The assets subject to Demerger will be allocated to Luxottica Group’s financial statements as of
the effective date of the Demerger provided in the previous paragraph.
7. TREATMENT RESERVED FOR SPECIAL CATEGORIES OF SHAREHOLDERS
AND HOLDERS OF SECURITIES OTHER THAN SHARES.
There are no special categories of shareholders, and there is no provision for special treatment
reserved to the holders of securities other than shares.
8. SPECIFIC BENEFITS FOR DIRECTORS
PARTICIPATING IN THE DEMERGER

OF

THE

COMPANIES

There is no provision of special benefits for the directors of the Companies Participating in the
Demerger.
Milan, 19 September 2011
Luxottica Group S.p.A.
Andrea Guerra
Luxottica S.r.l.
Enrico Cavatorta
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Annex A
BY-LAWS OF THE COMPANY
LUXOTTICA GROUP S.P.A
TITLE I
COMPANY’S NAME – REGISTERED OFFICE – PURPOSE–DURATION
Article 1) -A public corporation is established under the name “LUXOTTICA GROUP S.P.A.”
Article 2) -The Company’s registered office shall be located in Milan.
The Board of Directors shall have the authority to establish, change and close, both in Italy and abroad, suboffices, branches, agencies and subsidiaries of any kind.
Article 3) -The Company shall have the following purposes:
a) acquisition and management of shareholdings in other companies or entities, in Italy and abroad, on its
own account and not directed towards the public;
b) financing and financial and managerial coordination of companies or entities in which it participates,
such as,
without limitation: the coordination of operating strategies, investment programs and development plans;
management of financial policies for the companies of the Group; promotion and research activities; use of
technological assets, the name and trademarks for the benefit of the companies in which interests are held or
for third parties; personnel administration and management, both for operational and disciplinary purposes,
and, in general, the exercise of the typical functions of a holding company of which is demanded the unified
approach and operating efficiency necessary for the rationalization of management, cost reduction and the
most effective possible action in achieving the corporate purposes both in Italy and abroad;
c) purchase and sale of public and private securities, not to the public, that are instrumental to the
achievement of the Company’s purpose; the holding and management of the same;
d) granting of warranties and sureties, and the assumption of joint and several obligations in the interest of
companies of the Group;
e) purchase, construction, sale, exchange and leasing of tangible and intangible assets, including machinery
tools of the relevant field;
f) sale, also on commission, in Italy and abroad, of frames for optical glasses, sunglasses and products of the
eyewear field.
The Company may also perform any other industrial, commercial or financial transaction, not directed
towards the
public in general, concerning movables or immovables, in favor and in the interest of the Companies of the
Group.
Article 4) -The duration of the Company is established up to and including December 31, 2050.

TITLE II
STOCK CAPITAL
Article 5) - The capital stock amounts to EURO 28,021,783.98 (twenty eight million twenty one thousand
seven hundred eighty three point ninety eight euro) and is divided into 467,029,733 common shares stock of
nominal value, EURO 0.06 (zero point zero six euro) each.
The meeting of stockholders held on June 26, 2001, at which the capital stock was converted into EURO,
stated that on June 13, 2001, the increased capital was subscribed for a total amount of 182,646,700 Lire
and, therefore, it can be further subscribed for a maximum amount of 1,042,353,300 Lire which, converted
into EURO, equals up to EURO 538,330.55.
The meeting of stockholders held on September 20, 2001 resolved to further increase the capital stock in
one or more installments, until March 31, 2017, up to a maximum amount of EURO 660,000 (six-hundred
sixty thousand) through the issuance of new common stock to be offered for subscription exclusively to
employees of the Company and/or of its subsidiaries. At the expiration date, the capital stock will be
considered increased by an amount equal to the subscriptions obtained.
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The meeting of stockholders held on June 14, 2006, resolved to further increase the capital stock, in one or
more
installments, until June 30, 2021, up to a maximum of EURO 1,200,000 through the issuance of new
common stock to be offered for subscription exclusively to employees of the Company and/or of its
subsidiaries. At the expiration date, the capital stock will be considered increased by an amount equal to the
capital subscription obtained.
Pursuant to the above-mentioned increases in capital, a total amount of 7,074,800 of stock have been
subscribed.
The Company may issue convertible and non-convertible bonds.
Article 6) -The stock is freely transferable.
Article 7) -The payment of the stock not fully paid-up will be called up by the Board of Directors according
to the
terms and conditions it shall deem appropriate.

TITLE III
MEETING OF STOCKHOLDERS
Article 8) -The duly constituted meeting of stockholders represents all the stockholders and its resolutions,
adopted according to the law and to the present By-Laws, and binds all stockholders, albeit absent or
dissenting.
Article 9) -Each share is entitled to the right to one vote.
Article 10) -The meeting of stockholders is ordinary or extraordinary according to the law. It can be called
in Italy, or in any member state of the European Union or in the United States of America.
The meeting of stockholders for approval of the financial statements shall be convened in accordance with
Italian law in force from time to time.
Article 11) -The meeting of stockholders shall be called by the Board of Directors, by written notice, stating
the date, time and place of such meeting as well as the agenda for such meeting and the other information
required by the laws and regulations in force from time to time.
Such written notice shall be published as required by law on the Company's website, and in accordance with
the other requirements imposed by the laws and regulations in force from time to time.
Should the laws and regulations in force from time to time require the publication of the notice in a daily
newspaper, such notice may be published in one or more of the following: ”Il Sole 24 Ore”, “Il Corriere
della Sera”, “la Repubblica.”
Article 12) –Those with respect to whom the Company receives notices from the intermediaries adopting
the
centralized financial instruments management system according to the laws and regulations in force from
time to time shall be entitled to attend a meeting of stockholders and to exercise the voting rights related to
such stockholdings.
Each party entitled to attend a meeting of stockholders may authorize another person to act for him by a
written proxy in accordance with the law. The proxy can also be granted by electronic means, in accordance
with the requirements set forth in the Set of Rules of the Ministry of Justice. The electronic notice of the
proxy can be given - in compliance with what is laid down in the call notice – either by using a specific
section of the Company's website, or – if contemplated in the call notice – by sending the document to the
certified electronic mail address of the Company.
The Chairman of a meeting of stockholders, who may avail himself of ad hoc assistants, shall verify that
such meeting is duly convened, check the identity and right of participation of the attendees, run the course
of such meeting and attest to the results of the voting.
Article 13) -The meeting of stockholders shall be presided over by the Chairman of the Board of Directors
or by one of the Managing Directors or, in their absence, by a person appointed by a vote of the majority of
those in attendance.
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The meeting of stockholders shall appoint a Secretary, who is not required to be a stockholder himself. The
Secretary’s assistance is not required when a Notary is designated to draft the minutes of the meeting.
Unless otherwise provided for by mandatory rules, all resolutions shall be approved by open vote.
Article 14) -The validity of the meetings and of the related resolutions is governed by the applicable laws.
Article 15) -Provided what is set forth in Article 12 of these By-Laws, any stock owned by directors
attending a
meeting of stockholders or by stockholders who for any reason will abstain from voting, shall be taken into
account in calculating the stock capital required for the validity of the resolutions, save what it is set forth in
Article 2368 c.c. last paragraph.
Article 16) -The resolutions of a meeting of stockholders will be transcribed in minutes, drawn up
according to the law and recorded in the minute book.
The minutes shall be signed by the Chairman and the Secretary. The minutes of extraordinary meetings of
stockholders shall be drawn up by a Notary.

TITLE IV
MANAGEMENT
Article 17) -The Company is governed by a Board of Directors consisting of not less than five and not more
than
fifteen members, appointed after the exact number has been determined by the meeting of stockholders.
Pursuant to article 147-ter, subparagraph 4, legislative degree no. 58/1998, at least one director, or in the
event the
Board is composed of more than 7 members, then at least two directors, must fulfill the necessary
requirements to be considered “independent” (hereinafter “Independent Director in accordance with article
147 ter”).
Directors are appointed by the meeting of stockholders pursuant to lists submitted by the stockholders,
which shall set forth not more than fifteen candidates, listed in descending numerical order.
Each candidate may not appear on more than one list, or he shall be ineligible.
In case multiple lists are submitted, they shall not be related in any way; even indirectly. Therefore, each
stockholder may not submit or contribute to submit, by means of trust or proxy, more than one list.
Moreover, stockholders falling within the following categories may submit or contribute to submitting only
one list: a) parties to a stockholders’ agreement relating to the Company’s shares; b) a person or a company
and its controlled companies; c) jointly controlled companies; d) a company and its directors or chief
executive officers.
In case a stockholder violates these rules, such stockholder's vote, with respect to any of the submitted lists,
will not be taken into account.
A list for the appointment of directors can be presented only by those stockholders who, at the time of the
presentation of the list, hold an interest at least equal to that determined by Consob, pursuant to article 147
ter subparagraph 1 legislative decree 58/98.
The lists, signed by the stockholders submitting them, together with the professional CVs of the candidates,
as well as the statements by the candidates accepting their office, confirming the nonexistence of causes for
their ineligibility or of any incompatibilities under the law, and confirming the fulfillment of any
requirements set forth in such list, shall be filed at the registered office of the Company at least twenty-five
days prior to the meeting of stockholders on first call.
The Company shall make available to the public the lists and their annexes at its registered office, on its
website, and in any other manners provided for by Consob, at least twenty-one days prior to the date of the
meeting of stockholders on first call.
Whether the minimum required stockinterest is held – which is required for submitting such lists – is
determined with reference to the shares of stock that are ascertained as registered, in favor of the
stockholders who submitted the list, on the day the list is filed with the Company, with reference to the
stock capital subscribed on the same date. The relevant certification can be also produced to the Company
after the list filing, provided that this occurs within the time period required for the publication of the lists
by the Company.
Each list shall contain and expressly name at least one Independent Director in accordance with article
147ter within the first seven candidates named in the list but if the list is composed of more than seven
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candidates, such list shall contain and expressly name a second Independent Director in accordance with
article 147ter.
If appropriate, each list may also expressly name directors having the requirements of independence as
provided for by the codes of conduct drawn up by companies managing regulated markets or industry
associations.
At the end of the voting, the candidates from the two lists that have obtained the highest number of votes
will be elected, according to the following criteria:
(a) all members of the Board, up to the number of members of the Board previously determined by the
meeting of stockholders less one, will be elected from the list which obtains the most votes (hereinafter,
“Majority List”) .
Such candidates will be appointed in the numerical order they appear on the list.
(b) One director shall be the candidate listed first on the list which has obtained the second highest number
of votes and which is not connected, even indirectly, with the stockholders who have presented or voted for
the Majority List according to the applicable provisions (hereinafter, "Minority List"). However, if, for a
board composed of no more than seven members, an Independent Director in accordance with article 147 ter
is not elected from the Majority List or, in the event the board is composed of more than seven members,
only one Independent Director in accordance with article 147 ter has been appointed, then the first
Independent Director in accordance with article 147 ter indicated in the Minority List shall be elected
instead of the first candidate indicated in the Minority List.
The lists which have not reached a percentage of votes at least equal to half of that requested for the
presentation of the same shall not be considered.
The first candidate listed on the Majority List will be appointed as Chairman of the Board of Directors.
In the event of a tie with respect to the top two lists, the meeting of stockholders will proceed to take a new
vote on only the top two lists.
If only one list was submitted, the meeting of stockholders will cast its votes on it and, if the list gets a
simple majority, the candidates listed in descending numerical order will be elected as directors, until the
requisite number, as determined by the meeting of stockholders, is reached, subject to the obligation of the
stockholders' meeting to appoint a minimum number of Independent Directors in accordance with article
147 ter. The candidate listed the first on the Majority List will be elected as Chairman of the Board of
Directors.
If there are no lists, the Board of Directors will be appointed by the meeting of stockholders with such
majorities as required by law.
The Independent Directors in accordance with article 147 ter, indicated as such at the time of their
appointment, shall inform the Company in the event that they no longer satisfy the independence and
integrity requirements, or should unexpected occurrences result in ineligibility or incompatibility.
Should one or more directors leave office for any reason, they will be freely replaced according to the
provisions of article 18 below, subject to the obligation to maintain a minimum number of Independent
Directors ex article 147 ter as provided by law.
Article 18) -Directors shall serve for a period of three years and their terms shall expire on the date of the
meeting of stockholders called for the approval of the balance sheet related to the last year of their term, and
they can be re-elected at such time.
Whenever there is a vacancy among the Board of Directors during the fiscal year, the other directors shall
provide for their substitutions by resolution approved by the Board of Statutory Auditors, provided that the
majority is composed of directors appointed by the meeting of stockholders.
Directors so appointed will hold office until the following meeting of stockholders, which will be called to
reappoint them, to supplement the Board by appointing other directors or to reduce the number of directors.
Directors appointed by the meeting of stockholders will hold office until the end of the term of office of the
directors who were in office when they were appointed.
Should the majority of directors appointed by the meeting of stockholders leave office, the entire Board of
Directors terminates its duty; the directors still in office shall timely call a meeting to appoint the new Board
of Directors.
Article 19) -If the stockholders’ meeting did not appoint the Chairman in compliance with article 17 above,
the Board of Directors shall appoint a Chairman from among its members and, if it deems it convenient, it
will also appoint a Deputy Chairman.
The Board of Directors may also appoint and determine the powers of one or more Managing Directors.
The Board may delegate some of its functions to an Executive Committee. The Executive Committee is
composed of a minimum of five and a maximum of seven members of the Board of Directors.

11

The functions set forth in Articles 2420-ter, 2423, 2443, 2446, 2447, 2501-ter and 2506-bis of the Civil
Code, cannot be delegated.
The Company’s managing bodies have a duty to timely report to the Board of Directors and the Board of
Statutory Auditors, at least quarterly, on the general business trend, the modalities of exercise of the proxies
conferred and the most relevant transactions from an economic, financial and balance sheet point of view,
made by the Company and its subsidiaries.
The Board of Directors may set up one or more Committees and give to such Committees those powers as it
considers appropriate, not the least in order to implement codes of conduct drawn up by companies
managing regulated markets or industry associations.
The Board of Directors may also appoint and determine the duties of a Secretary, who does not need to be a
member of the Board of Directors.
Moreover, the Board of Directors will—by such ordinary majorities as provided for by these by-laws—
appoint the executive in charge of drawing up corporate accounting records, subject to the mandatory but
not binding opinion of the Board of Statutory Auditors, pursuant to art. 154-bis of Legislative Decree No.
58/1998, and will give him/her adequate powers and resources to exercise the duties attributed to him/her by
law. The executive in charge of preparation of the corporate and accounting records shall have the following
professional qualifications: qualified experience in administration and control, or in the performance of
executive or consultancy functions at publicly traded companies and/or at a related group of companies of
material size and importance also with reference to the functions of drafting and control of corporate and
accounting records
Article 20) - A meeting of the Board of Directors may be called by the Chairman or by any Managing
Director at any time he or she deems it appropriate or when requested by at least two members of the Board
or by one member of the Board of Statutory Auditors. Board meetings shall be held at either the principal
place of business of the Company or at any other place determined by the Chairman or by any Managing
Director, who shall also establish the agenda of the meeting, oversee the work thereof, and ensure that the
directors are adequately informed regarding the items to be discussed at the meeting.
Written notice of each meeting of the Board of Directors shall be given by telex, facsimile, letter, telegram
or electronic mail, with return receipt at least three days in advance of the meeting. In the event of urgent
circumstances, such term may be reduced to one day.
Regardless of the observance of the foregoing requirements, the Board of Directors shall be deemed duly
convened if all directors and Statutory Auditors holding office are present or participate in such meeting by
means of video or telephone conference.
Article 21) -The Board of Directors, duly convened, is validly constituted with the attendance of the
absolute majority of its members holding office.
The Board of Directors is presided over by the Chairman of the Board or, in his absence, by any Managing
Director or by a director designated by those in attendance.
The Secretary, if not already appointed by the Board of Directors, will be designated by the Chairman for
the sole
purposes of the meeting in progress.
The meetings of the Board of Directors may also be held by means of video or telephone conference, so
long as all members participating in such meetings are duly identified and can follow the discussions and
participate therein. The Board of Directors’ meetings will be deemed to be held where the Chairman and the
Secretary of the meeting are located, in order to ensure the signing of the minutes and their filing in the
minute book.
The person who presides over the Board of Directors meeting oversees the work of the Board of Directors
and is
responsible for providing the directors with adequate information regarding the items on the agenda and the
nature, confidentiality and urgency of the matters.
Article 22) -The Board of Directors validly resolves by the absolute majority of the directors present at the
meeting or participating by video or telephone conference. In the event of a tie vote, the vote of the
presiding officer shall prevail.
Minutes of the Board meeting will be prepared and kept in the minute book, signed by both the Chairman of
the meeting and by the Secretary.
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Article 23) -The management of the Company is entrusted to the Board of Directors which adopts all
resolutions necessary to implement the Company’s object, except those resolutions expressly reserved by
law to the meeting of stockholders.
Subject to the concurrent competence of the extraordinary meeting of stockholders, the Board of Directors
shall also have authority over resolutions in connection with mergers and demergers in accordance with
Articles 2505 and 2505 bis and 2506 ter of the Civil Code, the establishment or termination of branches, the
determination of which directors shall be entrusted with the power of representing the Company, the
reduction of the outstanding capital stock in the event of withdrawal of a stockholder, the amendment of the
By-Laws to comply with legal requirements, and the transfer of the principal place of business within the
national territory.
In addition, the Board of Directors has authority over the issuance of convertible bonds in accordance with
art. 2420 - ter of the Civil Code.
The Board of Directors can further appoint, dismiss, and determine the powers of managers and attorneysin-fact for specific matters or categories of matters.
The Board of Directors shall have exclusive authority with respect to the following matters:
1) defining the general investment and development plans and the goals of the Company and of the Group;
2) determining the budget of the Company;
3) defining the financial programs and approving any indebtedness of the Company exceeding 18 months;
4) approving strategic transactions
The directors shall report to the other directors or to the Board of Statutory Auditors with regard to those
transactions involving an interest on their own account or on account of third parties, or influenced by the
company who exercises the power of direction and coordination on its subsidiaries.
Article 24) -The Company is represented by the Chairman of the Board of Directors to whom authority is
granted, by means of free signature, to implement all the Board of Directors’ resolutions, unless otherwise
provided. The President shall represent the Company before any Court and has the authority to file lawsuits
or administrative or judiciary petitions in connection with any jurisdictional degree or phase, including
actions for revocation or before the supreme court, and to appoint, for such purposes, counsels.
The Company is further represented by the Managing Directors and the persons appointed by the Board of
Directors for specific matters or category of matters, within the limits of the powers entrusted to them.
Article 25) -The members of the Board of Directors and of the Executive Committee are entitled to
compensation to be determined in the resolution of appointment or by the meeting of the stockholders. The
compensation of Directors holding particular offices or members of the committees appointed by the Board
of Directors shall be fixed by the Board of Directors upon receiving the advisory opinion of the Board of
Statutory Auditors.
The members of the Board of Directors are, in any event, entitled to reimbursement of the expenses incurred
by reason of their office.
Article 26) -The directors shall not be personally liable for the obligations of the Company and have no
other liability except as provided by law.

TITLE V
AUDITORS

Article 27) -The Board of Statutory Auditors consists of three regular Auditors and two alternate Auditors
appointed by the Stockholders and who may be re-elected. The requirements, powers, duties and length of
office are those established by law. Auditors shall serve for a period of three fiscal years and their terms
shall expire on the date of the meeting of stockholders called for the approval of the balance sheet relating to
the third fiscal year following their appointment. The amount of their consideration is determined by the
meeting of stockholders.
Statutory Auditors shall have the qualifications provided by law or applicable provisions.
The professional qualifications of the Statutory Auditors, the subjects and the fields of activity strictly
concerning the Company activity are those indicated in article 3 above. The limits regarding the plurality of
administration and control offices, provided by Consob regulation, shall be applicable to the Statutory
Auditors.
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Subject to mandatory law or regulation, the Board of Statutory Auditors shall be appointed by the general
meeting of stockholders on the basis of lists presented by stockholders pursuant to the procedures indicated
hereinafter.
The appointment of one regular statutory Auditor, as Chairman, and of one alternate statutory Auditor shall
be reserved for the minority – which is not part, even indirectly, of the relationship to be considered
pursuant to article 148, subparagraph 2 of the legislative decree no 58/1998 and the related regulations. The
appointment of the statutory Auditors to be appointed by a minority shall occur at the same time as the
appointment of the other members of the Board of Statutory Auditors, except in case of replacement of
members as indicated below.
A list for the appointment of statutory Auditors can be presented by those stockholders who, alone or jointly
with other presenting stockholders, at the time of the presentation of the list, hold a stockholders’ interest
equal to that determined by Consob pursuant to article 147 ter subparagraph 1 legislative decree 58/98.
The lists shall be filed at the registered office of the Company at least twenty-five days prior to the meeting
of stockholders called for the appointment of the Statutory Auditors.
The lists shall indicate the name of one or more candidates to be appointed as regular Auditors and alternate
Auditors.
The name of each candidate shall be marked in a descending numerical order in each section (section of
regular Auditors and section of alternate Auditors) and the candidates listed shall not be more than the
members of the body to be appointed.
The lists shall further include, even as per attachments:
(i) information related to the identity of the stockholders who have filed the list, indicating the percentage of
their combined shareholding;
(ii) representations of stockholders different from the ones who hold, separately or jointly, a shareholding
interests of control or of simple majority, stating the lack of relationship as per section 144 –quinquies of
Regolamento Emittenti
(iii) exhaustive information on personal and professional qualifications of each candidate as well as a
declaration of the candidate confirming the existence of the qualifications provided by law, the acceptance
of the office jointly with the administration and control offices held in other companies.
The Company shall make available to the public the lists and their annexes at its registered office, on its
website, and in any other manners provided for by Consob, at least twenty-one days prior to the date of the
meeting of stockholders on first call.
Whether the minimum required stock interest is held – which is required for submitting the lists – is
determined with reference to the shares of stock that are ascertained as registered, in favor of the
stockholders who submitted the list, on the day the list is filed with the Company, with reference to the
stock capital subscribed on the same date. The relevant certification can be also produced to the Company
after the list filing, provided that this occurs within the time period required for the publication of the lists
by the Company.
In the event that only one list is submitted or only lists by stockholders connected pursuant to applicable law
are submitted as of the last day provided for the presentation of such lists it is possible to present list either
until the fourth day following such date, or such other time period as may be required pursuant to applicable
law in force from time to time. In such case the above thresholds, provided for the presentation of the lists,
shall be reduced by half.
A stockholder cannot submit and vote more than one list, even if through third parties or by means of trust
companies.
Stockholders belonging to the same group and stockholders signing a stockholders’ agreement regarding the
shares of the listed company shall not present or vote more than one list even if through third parties or by
means of trust companies. Each candidate shall present only one list subject to ineligibility.
The appointment of the statutory auditors shall occur according to the following criteria:
(i) two regular Auditors and one alternate Auditors shall be taken from the list which have obtained the
highest number of votes (hereinafter “Majority List”), on the basis of the descending numerical order by
means of which the candidates are listed;
(ii) a regular Auditor, which will be also the Chairman of the Board of the Statutory Auditors (hereinafter
“Minority Statutory Auditor”), and one alternate Auditor (hereinafter “Alternate Minority Statutory
Auditor”) shall be taken from the second list which has obtained the highest number of votes and which
shall not be connected in any manner with the stockholders who have presented or voted Majority List
pursuant to applicable law (hereinafter “Minority List”) on the basis of the descending numerical order by
means of which the candidates are listed. In case of an equal number of votes among the lists, the list
presented by the stockholders holding the major shareholding interests at the time of filing, or in second
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instance, the list presented by the stockholders who owned the major number of stockholders interests shall
prevail.
If only one list is submitted, the stockholders’ meeting shall vote on it and, if the same list obtains the
majority of the voting persons, without including those abstaining from voting, all the candidates included
in such list shall be appointed. In such case the Chairman of the Board of the Statutory Auditors shall be the
first regular statutory auditor.
In the case no list is submitted or in case for any reason the number of candidates is not sufficient, the
Statutory Auditors and eventually, if the case, the Chairman shall be appointed by the stockholders' meeting
with the quorum provided by law.
If, for any reason, the Majority Statutory Auditors shall cease his office, such person will be substituted by
the Alternate Statutory Auditors taken by the Majority List.
If, for any reason, the Minority Statutory Auditor shall cease his office, such person will be substituted by
the Alternate Statutory Auditors taken by the Minority List.
When the stockholders’ meeting is called to appoint new members of the Board of Statutory Auditors in
substitution of statutory auditors appointed by the Minority List, if provided by applicable law, such
resolution shall be approved with simple majority not including votes of the stockholders who, pursuant to
the communications made in compliance with applicable law, own, even if indirectly or jointly with other
stockholders who entered a stockholders agreement ex article 122 of the legislative decree no. 58/98, the
majority of votes exercisable in the meeting as well as of the stockholders controlling, controlled or subject
to joint control of the same stockholders. In any case the new Minority Statutory Auditor shall be appointed
also as Chairman.
The Board of Statutory Auditors can meet by video or teleconference in accordance with the provisions of
article 21, paragraph 4 of these By-Laws.
Article 28) -The statutory audit of the Company is performed by an independent auditor appointed by the
general meeting of stockholders, which shall serve for nine fiscal years until the date of the stockholder’s
meeting called to approve the financial statements of the ninth financial year following the appointment, and
its fee is fixed by the general meeting of stockholders.
The duties, responsibilities and obligations in connection with the appointment of the independent auditor
are provided by law.
Article 29) -The activity performed by the independent auditor shall be recorded in a book kept at the
principal place of business of the Company.

TITLE VI
FINANCIAL STATEMENTS AND PROFITS

Article 30) -The Company’s fiscal year shall end on December 31 (thirty-one) of each year. At the end of
each fiscal year the Board prepares the financial statements to be drafted in accordance with law provisions.
Upon approval of the financial statements, the stockholders’ meeting resolves on the distribution of profits,
in compliance with provisions of the law and consistently with the Company’s needs.
The Board of Directors may approve early distributions of dividends in the cases and according to the terms
and conditions established by article 2433 bis of the Italian Civil Code and article 158 of Legislative Decree
no. 58/1998.
Dividends which are not collected within five years from the day in which they become available shall
prescribe in favor of the Company.

TITLE VII
WINDING UP- GENERAL PROVISIONS

Article 31) -In the event the Company winds-up, an extraordinary stockholders’ meeting shall determine the
winding up procedure and appoint and establish the powers of one or more liquidators.
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Article 32) -The Company may, pursuant to article 1891 Civil Code, at its expense, obtain an insurance
policy for the civil liability of Directors and Statutory Auditors, in all cases within articles 2392, 2393,
2393bis, 2394, 2395 and 2407 of the Civil Code, in the interest and on behalf of whom will hold such
offices.
Article 33) - Current provisions of law and of regulations shall apply to any matters not expressly
mentioned in these By-Laws.
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Annex B
BY-LAWS
of Company
"LUXOTTICA S.r.l."
NAME, REGISTERED OFFICE, PURPOSE and DURATION of the COMPANY
Art. 1
A limited liability Company called
"LUXOTTICA S.r.l."
is incorporated. The corporate name can be represented with any graphic
shape or according to the alphabet used in the various Countries.
The Company can adopt a registered trademark for its products or services
both in Italy and abroad. The Board of Directors or the Sole Director can
adopt other trademarks.
Art. 2
The Company has its registered office in Agordo.
The Board of Management can establish and/or suppress secondary offices,
Managements, Delegations, Subsidiaries, Branch Offices, Representations and
Agencies, both in Italy and abroad.
Art. 3
The

domicile

of

members

and

of

entitled

parties,

Directors,

internal

Auditors and the external Auditor - if appointed – for their relationships
with the Company, is the one reported on the company books.
Art. 4
The Company’s purpose includes the following activities:
. The production, purchase, distribution, trade, and sale - on commission,
too - of optical goods of any type, eyeglass frames and accessories, sun
glasses

and

glasses,

lenses,

masks,

clocks

and

watches

and

related

accessories, helmets, clothing products and sports articles in general as
well as related spare parts and accessories;
. The precision mechanical industry in any form;
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. The study, design, licence acquisition and granting, registration, filing,
management,

including

the

purchase,

and

transfer

of

any

type

of

right

concerning intangible assets in general, patents for industrial inventions
and ornamental designs or utility models, trademarks, know-how;
. The purchase, sale, exchange, loan and lease of immovable, movable and
intangible property;
. The following prevailing activities, which are not addressed to the public
but rather only to controlling, controlled or affiliated companies pursuant
to art. 2359 of the Civil Code, and controlled by the same parent company
and in any case within the same group: equity participation; financial and
technical administrative coordination of the companies of the group they
belong to; granting of financing (excluding leasing) and of guarantees of
any type limited to the companies of the group.
The Company can also carry out any other security, property, financial,
commercial transactions or transactions of any other type considered as
necessary or useful in order to achieve the Company’s purpose, including the
assumption

of

agencies

and

representations

of

businesses

and

Companies

operating in similar or related sectors, entering into load contracts, and
the use of other forms of financing, the granting of collateral and personal
securities, charges secured on movable and immovable property, provided that
the relevant activities are not reserved to qualified parties according to
law.
Last but not least, it can acquire funds with redeemability requirement in
compliance with the limits and the criteria provided for by legislation on
attracting savings from the public.
Art. 5
The duration of the Company is set until 31st December 2050 and can be
extended by resolution of the Meeting.
SHARE CAPITAL and SHARES
Art. 6
Share capital is equal to 10,000,000.00 Euros (ten million) and is divided
into shares according to law.

18

Share capital may be increased by resolution of the Meeting also with issues
otherwise than for cash, in compliance with the limits laid down by law.

Art. 7
The Company’s shares are freely transferrable.
DECISIONS OF MEMBERS
Art. 8
The decisions of members adopted in compliance with the law and these Bylaws are binding for all members, including absent or dissenting ones. The
minutes

containing

the

decisions

of

members,

howsoever

made,

must

be

transcribed into the Book of members’ decisions.
Art. 9
The Meeting is called by the Sole Director or by the Board of Directors at
the registered office or elsewhere in the Italian State.
The Meeting for the approval of the financial statements must be called
either within one hundred and twenty days from the closure of the financial
year or within one hundred and eighty days under the conditions laid down by
law. The Sole Director or the Board of Directors must promptly call the
Meeting upon request of a number of members representing at least one fifth
of share capital, provided that the request indicates the topics to be
discussed.
Art. 10
The Meeting is called with a notice either sent eight days, or if shipped
later, received at least five days before the date set for the meeting, by
registered letter, or by any other means suitable for ensuring evidence of
receipt, sent to the entitled parties to the domicile reported on company
books. The call notice must indicate the date, place and time of the meeting
and the list of the matters to be discussed.
The proposals of one or several members, representing at least one fifth of
share capital, must be included in the list of the matters to be discussed,
provided that they are received by the Board of Management at least one
month before the Meeting call.
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The call notice can contemplate a further date of second call, if the first
call Meeting is not legally established. In any case, for the second call,
too, the same majorities required for the first call shall apply.
The second call Meeting cannot take place on the same date set for the first
call.
Art. 11
The Meeting can be attended by the members and entitled parties who are
registered in the Register of Members. Members can be represented at the
Meeting.

Representation

must

be

granted

in

writing,

and

the

relevant

documents must be kept by the Company. Representation can only be granted
for individual Meetings, with effect on subsequent calls, too. The proxy
cannot

be

released

with

the

representative’s

name

left

blank.

The

representative can only be replaced by the person expressly indicated in the
proxy.
Representation cannot be granted to the Directors, Auditors and employees of
the Company, nor to the Companies controlled by it and to the Directors,
Auditors and employees of these Companies, nor to businesses or credit
institutions. The meeting can be held with attendance in several places,
near or far, audio/video connected, provided that the formality principle
and the principles of good faith and equal treatment of members are complied
with, and in particular provided that: (a) the chairman of the meeting is
enabled - through its bureau, too - to ascertain the identity and attendance
right of those present, to govern the meeting development, to ascertain and
to announce the results of voting; (b) the minute-taker is enabled to
adequately perceive the meeting events to be put in the minutes; (c) those
present are enabled to participate at the discussion and at the simultaneous
vote on the issues on the agenda. The meeting will be deemed held in the
place attended by the chairman and the minute-taker.
Art. 12
A member’s vote is valid proportionally to his/her shareholding.
Art. 13
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The Meeting is chaired either by the Sole Director or by the Chairman of the
Board of Directors. If they are absent or indisposed, the Meeting is chaired
by the person designated by those present.
The Chairman of the Meeting will check for the Meeting validity, will
ascertain the identity and right of attendance of those present, will govern
the Meeting development, and will ascertain and announce voting results.
The outcomes of these verifications must be reported in the minutes.
Art. 14
The Meeting is regularly established with the attendance of a number of
members representing at least half the share capital, and passes resolutions
with

absolute

majority.

association

and

of

substantial

modification

In

case

decisions
of

of

to
the

modifications
carry

out

Company’s

of

the

transactions
purposes

or

memorandum
involving
a

of
a

relevant

modification of the rights of members, the Meeting passes resolutions with
the favourable vote of a number of members representing at least half the
share capital.
In any case, a resolution is deemed passed when the entire share capital
takes part in it, and all Directors and Auditors are present or informed
about the meeting and nobody opposes the treatment of topics.
Art. 15
Resolutions are passed by open vote.
Art. 16
The Chairman is assisted by the secretary who draws up the minutes of the
Meeting and is appointed by the Meeting itself, among members, too.
The assistance of the secretary is not necessary when the minutes of the
Meeting must be drawn up by a Notary.
The minutes set forth as a summary the development of the Meeting works, of
the

discussion,

the

statements

of

members

who

asked

for

it,

and

the

resolutions passed.
The minutes are signed by the Chairman of the Meeting and either by the
Secretary or by the Notary, and are transcribed into the relevant book.
Art. 17
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The decisions of members or of the entitled parties, relating to matters
other than those indicated in art. 14 above, paragraph two, can be made with
the written consent of a number of members or entitled parties representing
at

least

half

the

share

capital,

and

who

declare

that

they

had

been

sufficiently informed about the decision topic. The decision-making process
must

be

over

either

within

thirty

days

from

its

start

or

within

any

different term indicated in the decision text.
It is up to the administrative body to collect the written consent received
and to announce results to all members, entitled parties, Directors and
Auditors, indicating: (i) those in favour, those against or no voters, with
the capital represented by each one; (ii) the date on which the decision was
made; (iii) any remarks or statements concerning the discussion topic, if
required by members themselves.
The statement of consent of individual members must be attached to the
minutes of the decisions made with the written consent method.
MANAGEMENT
Art. 18
The Company is managed either by a Sole Director or by a Board made up of
three to nine members – who can also be persons non belonging to the Company
– appointed by the Meeting after ascertaining the number thereof.
Each Director remains in office for a maximum period of three business years
until the Meeting for the approval of the financial statements concerning
the last business year of his/her office, and can be re-elected.
If during the business year one or several Directors fall(s) from office for
any reason, the others will replace them by resolution passed by the Board
of Auditors. The directors thus appointed will remain in office until the
subsequent meeting.
If the majority of Directors is not reached, the full Board falls from
office. Non-resigning Directors must promptly call the Meeting so that it
appoints the full Board.
Art. 19
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The Board of Directors appoints the Chairman among its members, if this was
not done by the Meeting, and can appoint one or several Vice-Chairmen.
The Board of Directors can delegate a part of its powers either to an
Executive Committee made up of some of its members, or to one or several
Managing Directors, even severally. In this case the provisions contained in
paragraphs three, five and six of article 2381 of the Civil Code shall
apply.
The powers indicated in article 2475, paragraph five, of the Civil Code
cannot be delegated.
Art. 20
The legal representation of the Company is entrusted to the Sole Director or
to the Chairman del Board of Directors and, in case of their absence or
impediment, to Vice-Chairmen.
Representation

by

Vice-Chairmen

is,

towards

third

parties,

a

sort

of

certification of the Chairman’s absence or impediment.
The representation of the Company is also entrusted to Managing Directors
within the limits of their respective proxies.
Art. 21
The Sole Director or the Board of Directors is entrusted with the widest
powers for the management of the Company, and is entitled to carry out all
the acts that they deem necessary for the implementation and the achievement
of the company’s purpose.
The Sole Director or the Board of Directors also have the power to decide
the merger and the demerger of the Company, in the cases referred to in
articles 2505 and 2505-bis of the civil code.
Art. 22
The

Board

of

Directors

is

called

either

at

the

Registered

Office

or

elsewhere either by the Chairman or by one of the Managing Directors, who
sets the agenda, coordinates works, and ensures that all Directors are
adequately informed about the matters to be discussed.
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The Board is called by notice sent, by any means suitable for ensuring
evidence of receipt, at least three days before the date set for the meeting
- in case of urgency said term can be reduced to one day.
Regardless of the compliance with the call formalities indicated above, the
Board is deemed validly established if all the members of the Board and the
Statutory Auditors in office are present.
The meetings of the Board of Directors can be held by video conference or
teleconference, provided that all participants can be identified, and that
they are enabled to follow the discussion and to participate in real time at
the treatment of the topics dealt with. If these conditions are met, the
Board is considered held in the place where the Chairman is, and where the
meeting Secretary must be as well in order to allow the minutes drawing up
and underwriting on the relevant book.
The Board is chaired either by its Chairman or, if he/she is absent, by one
of the Managing Directors, or by a Director designated by those present.
For the resolutions of the Board to be valid, the majority of members in
office

must

be

present,

either

personally

or

by

video

conference

or

teleconference. Resolutions are passed with the absolute majority of votes.
Votes cannot be cast by proxy. Each meeting is recorded in the minutes,
which are signed by the Chairman and by the Secretary.
Except for the decisions concerning (i) the matters indicated in art. 2475,
last

paragraph;

members;

(iii)

(ii)
the

the

proposals

transactions

to

for

be

which

submitted
the

to

the

controlling

Meeting
Company

of
has

already set forth its opinion; (iv) the transactions on which the Company
has set forth an opinion that the controlled Companies must comply with the decisions of the Board of Directors can be made with the written consent
of the majority of directors in office. It is a task of the Chairman of the
Board - or in his/her absence of one of the Managing Directors – to collect
written consents and communicate their results to all Directors, indicating:
(i) the directors in favour, against or no-voters; (ii) the date on which
the decision was made; (iii) any possible remarks or statements on the topic
being discussed, if required by directors themselves. The decision-making
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process must be over either within thirty days from its start or within any
different term indicated in the decision text. The decisions made with the
written

consent

method

must

be

promptly

transcribed

into

the

book

of

Directors’ decisions, and the relevant documentation must be kept by the
Company.
Art. 23
The Sole Director or the Board of Directors also has the right to appoint ad
negotia attorneys for certain acts or categories of acts, who – within the
limits of the powers granted to them – are entrusted with the Company’s
representation.
Art. 24
The resolutions of the Executive Committee are passed with the absolute
majority of votes. Each meeting is recorded in the minutes signed by the
Chairman and the Secretary.
Art. 25
The Meeting determines the remuneration of Directors and the members of the
Executive Committee. Moreover, either the Sole Director, or jointly the
members of the Board of Directors and of the Executive Committee, can be
allotted a participation in profits, on an annual basis, up to a maximum of
10% of the operating profit as reported on the financial statements approved
by the Meeting, after deducting the legal reserve amounts. The Board of
Directors

will

decide

on

the

distribution

of

said

jointly

granted

remuneration.
The remuneration of Directors holding particular offices in compliance with
these by-laws, is determined by the Board of Directors, after hearing the
opinion of the Board of Auditors.
STATUTORY AUDITORS AND EXTERNAL AUDITOR
Art. 26
If the conditions requiring the compulsory appointment of the board of
auditors according to law are met, or in any case if so decided by members,
the company's management is controlled by a board of auditors, made up of
three regular auditors and two alternate auditors, appointed and in office
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according to law, whose meetings can also be held by audioconference or
teleconference, according to what is laid down for board meetings.
Art. 27
In the cases according to law or in any case if so decided by members, the
statutory

audit

of

statutory

auditor

the

or

by

company's
a

accounts

statutory

is

carried

out

either

auditing

company

inscribed

by

in

a

the

relevant register.
The statutory audit of accounts can be entrusted to the board of auditors,
at the discretion of members and if this is not forbidden by law, and in no
case this can cause the revocation of the statutory audit task under way.
FINANCIAL STATEMENTS
Art. 28
Business years close at 31st December of each year.
At the end of each business year the Board of Directors draws up the
financial statements according to the criteria and principles laid down by
art. 2423 et seq. of the Civil Code.
Art. 29
Net profits, after deducting 5% (five per cent) for the legal reserve, until
this latter reaches the minimum amount according to law, are distributed to
members, proportionally to the share of capital owned by each of them,
unless otherwise decided by the Meeting, and deducting any possible interest
in favour of Directors.
Dividends that are not collected within five years from the day they become
payable shall be barred in favour of the Company.
WINDING-UP OF THE COMPANY
Art. 30
In case of winding up of the Company, the Meeting will determine – with the
majorities required for the modification of the memorandum of association the

liquidation

conditions,

and

will

appoint

liquidators

setting

their

powers according to Law. The remuneration of liquidators will be set either
upon their appointment or by the Meeting.
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With registration in the Business Register of the liquidators’ appointment
and

of

their

powers,

the

Sole

Director,

the

Board

of

Directors,

the

Executive Committee and Managing Directors will fall from office.
The functions of the Meeting will remain effective, and the Meeting will be
called by liquidators.
FINAL PROVISIONS
Art. 31
As regards anything that is not expressly provided for in these By-laws,
reference is made to legal provisions.
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Luxottica Group S.p.A.
Registered office in Via Cantù 2
20123 Milan (Italy)
Capital stock Euro 28.012.700,58 authorized and issued

INTERIM SEPARATE FINANCIAL STATEMENTS
AS OF JUNE 30, 2011
STATEMENT OF FINANCIAL POSITION
(in Euro)

Assets

06/30/2011

Non-current assets
Property, plant and equipment
Intangible assets
Investments in subsidiaries
Deferred tax assets
Other assets
Derivative financial instruments
Total non-current assets

3.155.942.946

Current assets
Accounts receivable
Other assets
Cash and cash equivalents
Taxes receivable
Derivative financial instruments
Total current assets

Total assets
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of which
related
parties

12/31/2010

of which
related
parties

Notes

73.455

89.767

3

265.910.967

277.583.410

4

2.799.168.732

2.783.608.983

5

72.507.438

78.566.830

6

3.076.002

3.076.541

7

15.206.352

15.206.352

40.529.740

40.529.740

8

3.183.455.271

71.130.845

71.120.764

118.778.125

118.772.716

9

380.933.676

375.964.845

130.542.688

124.685.291

10

162.067.218

203.242.229

1.841.659

11.235.221

1.110.433

2.548.779

42.127

617.083.831

466.347.042

3.773.026.777

3.649.802.313

11
12
1.241.721
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Stockholders' equity

of which
of which
06/30/2011 related 12/31/2010 related
parties
parties

Capital stock
Other reserves
Net income

1.596.225.169
228.761.877

294.252.234

Total stockholders' equity

1.852.999.747

1.803.318.446

Liabilities

28.012.701

Notes

27.964.633
111.372

1.481.101.579

14
2.251.229

15

of which
of which
06/30/2011 related 12/31/2010 related 06/30/2011
parties
parties

Non-current liabilities
Long-term debt
Provisions for risks
Liability for termination indemnities
Deferred tax liabilities
Derivative financial instruments
Total non-current liabilities

1.485.673.519 106.476.815

1.572.082.983 116.710.930

16
17

1.124.983

1.104.756

18

33.135.884

34.707.966

19

17.703.894

26.878.354

20

1.537.638.280

1.634.774.059

Current liabilities
Current portion of long-term debt
Accounts payable
Other liabilities
Income taxes payable
Derivative financial instruments
Total current liabilities
Total liabilities and stockholders'
equity
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171.892.346

51.892.341

116.143.523

56.129.321

21

27.955.960

16.121.784

33.743.776

21.480.720

22

150.604.696 134.103.263

31.218.413

11.309.788

23

28.761.221

29.619.732

3.174.527

984.364

382.388.750

211.709.808

3.773.026.777

3.649.802.313

24
2.786

25
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STATEMENT OF INCOME
(in Euro)

06/30/2011

Dividend income
Other revenue and income
General and administrative expenses
Income from operations

247.143.311

Finance income
Finance expense
Currency hedge and exchange
difference gains
Currency hedge and exchange
difference losses

of which
related
parties

06/30/2010

252.827.478

325.580.657

325.580.657

26

67.434.552

67.351.849

64.232.917

64.232.783

27

(73.118.719)

(4.442.121)

(64.119.443)

(3.119.791)

28

325.694.131

6.715.566

4.756.360

1.999.206

1.677.933

29

(35.376.129)

(5.214.499)

(28.066.183)

(3.059.081)

30

36.898.843

539.530

80.262.802

309.138

31

(35.303.891)

(28.450.701)

(82.363.281)

(60.711.508)

31

(27.065.611)

(28.167.456)

Income before provision for
income taxes

220.077.700

297.526.675

8.684.177

8.386.972

228.761.877

305.913.647

Net income
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Notes

252.827.478

Total other income and expense

Provision for income taxes

of which
related
parties

32
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Statement of comprehensive
income
Net income

06/30/2011

06/30/2010

228.761.877

305.913.647

(5.024.013)

3.398.993

19.766

(74.236)

(5.004.247)

3.324.757

223.757.630

309.238.404

Other comprehensive income:

Cash flow hedges - net of tax
Actuarial gains on defined benefit
pension plans

Total other comprehensive income
- net of tax

Total comprehensive income for
the period
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STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

Statement of changes in stockholders' equity
in the period from January 1, 2010 to June 30, 2010

BALANCES AT JANUARY 1, 2010

Capital
stock

Additional
paid-in
capital

Legal
reserve

Extraordinary
reserve

IAS
reserve

Other
reserves

Treasury
shares

(in Euro)
Net income
for the period

Total

27.863.183

123.887.635

5.561.977

766.971.923

483.785.943

336.224

(45.903.642)

320.218.387

1.682.721.630

305.913.647

Net income for the period

305.913.647

Other comprehensive income:
- Change in fair value of financial instruments
- Actuarial gains/losses

(3.398.993)
(74.236)

(3.398.993)
(74.236)

Total other comprehensive income at June 30, 2010

(3.473.229)

(3.473.229)

Capital increase
Figurative stock option cost
Treasury shares purchased

41.394

8.955.112

(313.182)

8.683.324
14.288.354
(29.111.326)

14.288.354
(29.111.326)

Dividends paid (Euro 0,35 per share)
Apportionment of prior year net income

17.109

158.778.093

(161.423.185)
(158.795.202)

(161.423.185)

(29.111.326)

(320.218.387)

(167.562.833)

(75.014.968)

305.913.647

1.817.599.215

Other changes
Total movements directly through equity
BALANCES AT JUNE 30, 2010
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41.394

8.955.112

17.109

158.778.093

27.904.577

132.842.747

5.579.086

925.750.016

14.288.354 (313.182)
494.601.068
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Statement of changes in stockholders' equity
in the period from January 1, 2011 to June 30, 2011

BALANCES AT JANUARY 1, 2011

Capital
stock

Additional
paid-in
capital

Legal
reserve

Extraordinary
reserve

IAS
reserve

Other
reserves

Treasury
shares

(in Euro)
Net income
for the period

Total

27.964.633

146.203.254

5.579.086

925.773.059

515.611.463

463.403

(112.528.686)

294.252.234

1.803.318.446

228.761.877

228.761.877

Net income for the period
Other comprehensive income:
- Change in fair value of financial instruments
- Actuarial gains/losses

5.024.013
19.766

5.024.013
19.766

Total other comprehensive income at June 30, 2011

5.043.779

5.043.779

Capital increase
Figurative stock option cost
Treasury shares purchased

48.068

11.488.343

(282.604)

11.253.807
17.619.514
(10.472.591)

17.619.514
(10.472.591)

Dividends paid (Euro 0,44 per share)
Apportionment of prior year net income

22.325

(202.525.085)
(91.727.149)

91.704.824

Other changes
Total movements directly through equity
BALANCES AT JUNE 30, 2011
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(202.525.085)
-

48.068

11.488.343

22.325

91.704.824

17.619.514

(282.604)

(10.472.591)

(294.252.234)

(184.124.355)

28.012.701

157.691.597

5.601.411

1.017.477.883

538.274.756

180.799

(123.001.277)

228.761.877

1.852.999.747
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STATEMENT OF CASH FLOWS
Net income
Depreciation and amortization
Increase in provisions for risks
Increase in liability for termination indemnities
Utilization of liability for termination indemnities
Figurative stock option cost
Changes in accounts receivable
Change in taxes receivable
Changes in accounts payable
Changes in income taxes payable
Changes in derivative financial instruments
Changes in other assets/liabilities

A

NET CASH FLOW PROVIDED BY/(USED IN) OPERATING
ACTIVITIES
(Purchase)/disposal of property. plant and equipment
(Purchase)/disposal of intangible assets
(Purchase)/disposal of investments in subsidiaries

B

NET CASH FLOW PROVIDED BY (USED IN) INVESTING
ACTIVITIES
Dividends paid
Change in capital stock and additional paid-in capital
Treasury shares purchased
Long-term debt
§ Proceeds
§ Repayments

06/30/2011
228.761.877
12.041.139
1.444.630
(1.404.636)
10.307.030

06/30/2010
305.913.647
12.005.656
700.000
1.333.743
(1.440.084)
7.147.794

47.647.280
9.393.562
(5.787.816)
(858.511)
24.801.450
(141.224.712)

11.955.327
14.842.286
(3.069.846)
20.855.721
(70.873.327)
(142.795.094)

185.121.293

156.575.823

(352.384)
(8.247.265)

(52.899)
(63.253.224)

(8.599.649)

(63.306.123)

(202.525.085)
11.253.807
(10.472.591)

(161.423.185)
8.683.324
(29.111.326)

(15.952.786)

198.467.077
(126.379.938)

(217.696.655)

(109.764.048)

Loans to subsidiaries
§ Grants
§ Repayments

C

NET CASH FLOW PROVIDED BY/(USED IN) FINANCING
ACTIVITIES

D

TOTAL CASH FLOW PROVIDED (USED) IN PERIOD (A+B+C)

(41.175.011)

(16.494.348)

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

203.242.229

42.830.036

CASH AND CASH EQUIVALENTS AT END OF PERIOD

162.067.218

26.335.688

30.144.369
57.458.807

22.108.699
13.665.921

Statement of cash flows: other disclosures
Interest paid in period
Taxes paid in period
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Agordo. September 19, 2011
Luxottica Group S.p.A.
Chief Executive Officer
Andrea Guerra
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Luxottica Group S.p.A.
Registered office in Via Cantù 2
20123 Milan (Italy)
Capital stock Euro 28.012.700,58 authorized and issued

NOTES TO THE
INTERIM SEPARATE FINANCIAL STATEMENTS
AS OF JUNE 30, 2011

Business activities
During the period, Luxottica Group S.p.A. (the "Company") carried on its activity of assuming and
holding investments in other companies, as well as the activity of coordinating the Group's companies and
managing its brands. With reference to the OPSM brands, the Company has leased them from Luxottica
Leasing S.r.l., the current owner of these brands, and licensed them to Luxottica Retail Australia PTY Ltd,
the sole user of the brands in question. With reference to the Ray-Ban, Revo, Arnette, Persol, Vogue,
Killer Loop, Sferoflex and Luxottica brands, all owned by the Company since June 2007, the Revo brand
is licensed to Oakley Inc., while all the other brands are licensed to Luxottica S.r.l..
The Company and its subsidiaries (the "Group") operate in two industry segments, from which the Group
derives its revenue: (1) manufacturing and wholesale distribution and (2) retail distribution. Through its
manufacturing and wholesale distribution operations, the Group is world leader in the design,
manufacturing and distribution of house brand and designer lines of mid to premium-priced prescription
frames and sunglasses, and of sports eyewear, with a product range that stretches from high-end sunglasses,
to sports masks and prescription frames.
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Structure and content of the separate financial statements
Further to the implementation of EC Regulation 1606/2002 issued by the European Parliament and
Council on July 19, 2002, as from financial year 2005 companies with securities admitted to trading on a
regulated market in an EU member state were required to prepare, for the first time, their consolidated
financial statements in accordance with the international financial reporting and accounting standards
issued by the International Accounting Standards Board and endorsed by the European Commission.
Consequently, as from January 1, 2005, the Group adopted international accounting standards with the
transition date of January 1, 2004.
Under Italian legislation implementing the above Regulation, the Company's first annual financial
statements were prepared in accordance with the above standards as from financial year 2006. The
Company's IFRS transition date was therefore January 1, 2005.
The interim separate financial statements as of June 30, 2011 (the "Interim Financial Statements") have
been prepared in accordance with the International Financial Reporting Standards ("IAS/IFRS", "IAS" or
"IFRS") issued by the International Accounting Standards Board ("IASB") and have been drawn up in
accordance with IAS 34 – Interim Financial Reporting.
The present Interim Financial Statements have been prepared using the same accounting standards applied
to the separate financial statements as of December 31, 2010, except as described in note 1 – "New
accounting standards".
The term "IFRS" is also understood to refer to all the revised international accounting standards ("IAS")
and all the interpretations published by the International Financial Reporting Interpretations Committee
("IFRIC"), previously known as the Standing Interpretations Committee ("SIC").
The present Interim Financial Statements are presented on a comparative basis with the statement of
financial position as of December 31, 2010 and with the statement of income for the six months ending
June 30, 2010.
The presentation currency is the Euro and all amounts are expressed in whole Euros unless otherwise
stated.
The structure of the financial statements is consistent with that adopted for the consolidated financial
statements, based on the following principles:
•

statement of financial position: assets and liabilities are classified according to the current and
non-current criteria;

•

statement of income: costs are presented according to the nature of expense, in view of the type of
business conducted. It should be noted, however, that the Group presents its consolidated
statement of income using a function of expense or cost of sales method since this is viewed as
more representative of internal financial reports and how the business is run;

•

statement of cash flows: this is prepared using the indirect method.

The present Interim Financial Statements comprise the statement of financial position, the statement of
income, the statement of comprehensive income, the statement of cash flows, the statement of changes in
stockholders' equity and the accompanying notes.
Lastly, with reference to Consob Resolution 15519 dated July 27, 2006 which addresses financial reporting
formats, the financial statements report separate details, where necessary, of any material related party
balances and transactions.
The Interim Financial Statements have been prepared on a historical cost basis, except for those financial
assets and liabilities required to be measured at fair value.
The Interim Financial Statements have been prepared on a going concern basis. In fact, management has
assessed that there are no uncertainties (as defined by IAS 1) as to the Company's ability to continue as a
going concern.
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1. New Accounting Standards
Amendments and interpretations of existing standards, applicable to annual periods beginning on or
after January 1, 2011.
The improvement to IFRS 3 – Business Combinations, applicable to annual periods beginning on or after
July 1, 2010, clarifies that contingent liabilities arising from business combinations whose acquisition date
precedes the application date of IFRS 3 (as revised in 2008), shall not be changed as a result of applying
IFRS 3. The improvement also clarifies the treatment of non-controlling interests in the presence of
instruments that entitle their holders to a proportionate share of the acquiree's net assets upon liquidation.
The improvement also specifies that the acquirer must measure liabilities or equity instruments linked to
acquiree share-based payment transactions or issued by the acquirer to replace acquiree share-based payment
transactions, in accordance with IFRS 2 at the acquisition date. Adoption of this improvement has not had a
significant impact on the Interim Financial Statements.
On November 4, 2009 the IASB issued IAS 24 (revised) – Related Party Disclosures which supersedes the
previous IAS 24 published in 2003. The new standard, applicable from January 1, 2011, clarifies and
simplifies the definition of a related party and introduces an exemption from the related party disclosures
required by IAS 24 for transactions with the government or other government-related entities. Adoption of
the revised standard has not have a significant impact on the Interim Financial Statements.
On November 26, 2009 the IFRIC issued an amendment to IFRIC 14 – Prepayments of a Minimum Funding
Requirement. The amendment, applicable to annual periods beginning on or after January 1, 2011, corrects
an unintended consequence of IFRIC 14 – IAS 19: The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction. Without this amendment, entities could not recognize as assets any
prepayments of future contributions made voluntarily. Adoption of this amendment has not have a significant
impact on the Interim Financial Statements.
On November 26, 2009 the IFRIC issued the interpretation IFRIC 19 – Extinguishing Financial Liabilities
with Equity Instruments, applicable to annual periods beginning on or after July 1, 2010. This interpretation
addresses the accounting treatment when the terms of a financial liability are renegotiated and result in an
entity issuing equity instruments to a creditor to extinguish all or part of the financial liability. The IFRIC
requires all gains or losses, arising from the difference between the carrying amount of the financial liability
and the fair value of the equity instruments issued, to be recognized in profit or loss. If the fair value of the
equity instruments issued cannot be reliably measured, then such financial instruments must be measured to
reflect the fair value of the financial liability extinguished.
On October 8, 2009 the IASB published an amendment to IAS 32 – Classification of Rights Issues. The
amendment, applicable to annual periods beginning on or after February 1, 2011, clarifies how such rights
(rights, options, warrants) should be treated if they are denominated in a currency other than the functional
currency of the issuer. In certain circumstances, such rights are now classified as equity instruments,
irrespective of the currency in which the exercise price is denominated. The amendment applies
retrospectively in accordance with IAS 8 - Accounting Policies, Changes in Accounting Estimates and
Errors. Adoption of this amendment has not had a significant impact on the Interim Financial Statements.
The improvement to IFRS 7 – Financial Instruments: Disclosures emphasizes the interaction between
qualitative and quantitative disclosures about the nature and extent of risks arising from financial liabilities.
The improvement, applicable to annual periods beginning on or after July 1, 2010, no longer requires
disclosure of the amount of financial assets past due or impaired and renegotiated. The improvement also
removes disclosure of the fair value of collateral and other credit enhancements, because potentially
misleading, even though it requires a description of collateral and its financial effects. Adoption of this
improvement has not had a significant impact on the Interim Financial Statements.
The improvement to IAS 1- Presentation of Financial Statements, applicable to annual periods beginning on
or after January 1, 2011, requires a reporting entity to present an analysis of other comprehensive income for
each component of equity, either in the statement of changes in equity or in the notes to the financial
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statements. Adoption of this improvement has not had a significant impact on the Interim Financial
Statements.
The improvement to IAS 27 - Consolidated and Separate Financial Statements clarifies the transition
requirements for amendments arising from the application of IAS 27. Adoption of this improvement has not
had a significant impact on the Interim Financial Statements.
The improvement to IAS 34 – Interim Financial Reporting clarifies that the disclosure about significant
events and transactions in interim periods should update the relevant information presented in the most
recent annual financial report. Adoption of this improvement has not had a significant impact on the Interim
Financial Statements.
Amendments and interpretations of existing standards that are effective subsequent to January 1, 2011
and have not been adopted early
On November 12, 2009 the IASB issued IFRS 9 – Financial Instruments. This standard represents the first
part of the process of replacing IAS 39 – Financial Instruments: Recognition and Measurement. IFRS 9 has
introduced new requirements for the classification and measurement of financial assets. The new standard
reduces the number of categories of financial assets relative to IAS 39 and requires that all financial assets
are (i) classified on the basis of the entity's business model for managing its financial assets and the cash
flow characteristics of such financial assets, (ii) initially measured at fair value plus, in the case of financial
assets not at fair value through profit or loss, particular transaction costs, and (iii) subsequently measured at
fair value or amortized cost. IFRS 9 also establishes that embedded derivatives falling under its scope must
no longer be separated from the host contract, and that the entity may elect to present in other comprehensive
income the changes in the fair value of investments in an equity instrument within the scope of this IFRS.
The new standard is applicable from January 1, 2013. Earlier application is permitted. The Company is still
assessing the impact that this standard will have on its financial statements.

2. Other information
Employment information. The average number of employees, analyzed by category, has experienced the
following changes since December 31, 2010:
Employees

06/30/2011

12/31/2010

Change

Senior managers

58

48

10

Staff

183

160

23

Total

241

208

33

The national collective labor agreement applied to the Company is that for textile companies - eyewear
sector.
Treasury shares The stock buyback program, authorized by the stockholders on October 29, 2009 for a
maximum of 18,500,000 shares, ended its 18-month authorization period on April 28, 2011.
Under this program, between the period from November 16, 2009 (the program's start date) to April 28,
2011, the Company purchased 5.174.084 shares on the Milan Stock Exchange’s Mercato Telematico
Azionario (‘"MTA") at an average price of Euro 19,37 each, for an aggregate amount of Euro 100.225.536.
During the period from January 1, 2011 to April 28, 2011, the Company purchased 463.630 shares at an
average price of Euro 22,45 each, for an aggregate amount of Euro 10.408.672.
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Previously, under the buyback program authorized by the ordinary stockholders' meeting on May 13, 2008,
which expired on November 13, 2009, the Company had purchased a total of 1.325.916 shares on the MTA
at an average price of Euro 17,13 each, for an aggregate amount of Euro 22.714.251.
In summary, the Company purchased a total of 6.500.000 shares under the 2008 and 2009 programs at an
average price of Euro 18,91 each, for an aggregate amount of Euro 122.939.787.
In parallel, Arnette Optic Illusions Inc., a US subsidiary, sold during the same period on the MTA a total of
6.434.786 treasury shares, at an average unit price of Euro 18,88 for an aggregate amount of Euro
121.506.814.
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INFORMATION ON THE STATEMENT OF FINANCIAL POSITION

Notes on the principal components of assets
Non-current assets
3. Property, plant and equipment
Balance at 06/30/2011

Balance at 12/31/2010

73.455

89.767

Description

Amount

Historical cost

492.071

Accumulated depreciation

(402.304)

Balance at 12/31/2010

89.767

Disposals in period

(70.520)

Reversal accumulated depreciation for disposals in period

70.520

Depreciation expense

(16.312)

Balance at 06/30/2011

73.455

"Property, plant and equipment" as of June 30, 2011 comprises computer hardware, furniture and fittings
and motor vehicles.
Disposals refer to the sale of three fully depreciated motor vehicles.
No impairment or revaluations have been recognized for property, plant and equipment.

4. Intangible assets
Balance at 06/30/2011

Balance at 12/31/2010

265.910.967

277.583.410

Total movements in intangible assets
Description
Industrial patents
Trademarks
Assets under development
Total

12/31/2010

Increases
in half year

120.705
277.139.885

100.954

322.820

251.430

277.583.410

352.384
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Decreases
in half year

Amortization
expense

06/30/2011

(35.328)

85.377

(11.989.499)

265.251.340
574.250

(12.024.827)

265.910.967
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Historical cost at the start of the year is comprised as follows:
Description

Historical cost

Industrial patents
Trademarks
Total

Acc. amortization

Net carrying amount

563.300

(442.595)

120.705

499.733.738

(222.593.853)

277.139.885

500.297.038

(223.036.448)

277.260.590

Patents mainly refer to software user licenses.
The increase in "Trademarks" entirely refers to costs for their maintenance.

5. Investments in subsidiaries
Balance at 06/30/2011

Balance at 12/31/2010

2.799.168.732

2.783.608.983

Description

Amount

Balance at 12/31/2010

2.783.608.983

Increases in period for capitalization/acquisition

8.247.265

Increases for stock options (IFRS 2)

7.312.484

Balance at 06/30/2011

2.799.168.732

Investments in subsidiaries represent long-term, strategic investments by the Company and are recognized
at purchase or subscription cost, as required by IAS 27 - Consolidated and Separate Financial Statements.
The increase in "Investments in subsidiaries" refers to:
-

Euro 5.365.288 to capitalize Sunglass Hut de Mexico SA de CV, formed during 2010;

-

Euro 2.881.977 to capitalize Sunglass Hut Brasil comercio de oculos LTDA.

The increase in "Investments in subsidiaries" also reflects Euro 7.312.484 to account for stock options
granted to employees of subsidiaries as follows:


Euro 5.078.977 for Luxottica U.S. Holdings Corp.;



Euro 1.190.972 for Luxottica S.r.l.;



Euro 710.537 for Luxottica South Pacific Holding PTY Limited;



Euro 93.694 for Luxottica Iberica SA;



Euro 62.621 for Luxottica UK Ltd;
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Euro 39.547 for Luxottica Brasil Ltda;



Euro 22.687 for Luxottica Fashion Brillen Vertriebs Gmbh;



Euro 22.099 for Luxottica South Africa PTY Ltd;



Euro 13.628 for Luxottica Canada Inc;



Euro 12.342 for Luxottica Leasing S.r.l.;



Euro 8.866 for Luxottica Nordic AB;



Euro 4.816 for Luxottica Poland SP ZOO;



Euro 4.836 for Luxottica Holland BV;



Euro 4.836 for Luxottica Trading & Finance Ltd;



Euro 2.399 for Luxottica Belgium NV;



Euro 2.418 for Luxottica Gozluk Endustri Ve Ticaret Anonim Sirketi;



Euro 2.418 for Luxottica Hellas AE;



Euro 2.418 for Luxottica Portugal SA;



Euro 2.418 for Luxottica Mexico SA de CV;



Euro 2.418 for Luxottica Vertriebsgesellschaft MBH (Austria);



Euro 27.537 for Luxottica France SAS.

The following information relating to the investments held is provided in accordance with Section 2427
point 5) of the Italian Civil Code:

Company name

City or Foreign State

Currency

Capital
stock

Net income/
(loss)

Stockholders’
equity

%

Value of
investment

Collezione Rathschuler S.r.l.

AGORDO

EUR

10.000

109.936

517.146

100

172.877

Luxottica (Switzerland) A.G.

URTENEN - SCHONBUHL

CHF

100.000

1.768.974

2.354.870

100

85.749

Luxottica Argentina S.r.l.

BUENOS AIRES

ARS

700.000

1.806.982

2.616.344

99.57

100.000

Luxottica Belgium N.V.

BERCHEM

EUR

62.000

654.964

1.100.477

99

2.207.520

Luxottica Canada Inc

TORONTO-ONTARIO

CAD

200

4.350.582

44.433.567

100

396.067

Luxottica Brasil LTDA.

SAN PAOLO

BRL

93.457.587

53.117.072

176.023.714

57.99

15.180.889

Luxottica Fashion Brillen
Vertriebs Gmbh

HAAR

EUR

230.081

4.036.725

4.674.641

100

287.444

Luxottica France S.A.S.

VALBONNE

EUR

534.000

8.801.465

11.322.680

100

393.759

Luxottica Gozluk Endustri ve
Ticaret Anonim Sirketi

CIGLI-IZMIR

LTL

10.390.460

25.371.437

57.141.316

64.84

15.143.757

Luxottica Hellas A.E.

PALLINI

EUR

1.752.900

5.432.536

7.960.456

70

2.497.483

Luxottica Holland B.V.

AMSTERDAM

EUR

45.000

1.460.888

18.446.414

100

7.789.355

Luxottica Iberica S.A.

BARCELONA

EUR

1.382.901

6.190.161

9.827.861

100

1.979.744

Luxottica Korea Ltd

SEOUL

KRW

120.000.000

4.815.947.326

7.006.342.005

100

102.765

Luxottica Leasing S.r.l.

AGORDO

EUR

36.000.000

599.808

40.064.537

100

62.447.674

Luxottica Mexico SA de CV

MEXICO CITY

MXN

2.000.000

38.609.264

69.521.668

96

326.136

Luxottica Middle East FZE

DUBAI

AED

1.000.000

2.651.897

7.247.681

100

228.109

Luxottica Nederland B.V.

HEEMSTEDE

EUR

453.780

3.323.614

5.849.068

51

262.834
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Luxottica Nordic A.B.

STOCKHOLM

SEK

250.000

4.099.040

27.982.627

100

8.691.268

Luxottica Norge A.S.

KONGSBERG

NOK

100.000

1.396.777

2.086.144

100

61.248

Luxottica Optics Ltd

TEL AVIV

ILS

43.5

3.701.448

11.482.252

100

3.194.552

Luxottica Poland SP ZOO

CRACOW

PLN

390.000

670.023

1.433.290

25

56.416

Luxottica Portugal –
Commercio de Optica S.a.

LISBON

EUR

700.000

1.932.697

2.875.691

99.79

650.296

Luxottica S.r.l.

AGORDO

EUR

10.000.000

217.524.322

253.192.952

100

156.198.174

Luxottica South Africa PTY
Ltd

CAPE TOWN OBSERVATORY

ZAR

220.001

(6.655.602)

30.066.493

100

4.650.080

Luxottica South Pacific
Holdings PTY Limited

MACQUARIE PARK-NSW

AUD

232.797.001

(34.371.000)

379.966.000

100

136.139.495

Luxottica STARS S.r.l.

AGORDO

EUR

2.000.000

7.922.351

10.870.812

100

10.000

Luxottica Trading and
Finance Limited

DUBLIN

EUR

626.543.403

22.086.326

657.744.252

100

626.673.270

Luxottica U.K. Ltd

LONDON

GBP

90.000

1.730.535

2.111.474

100

2.816.031

Luxottica U.S. Holdings Corp
(*)

DOVER-DELAWARE

USD

100

251.522.000

2.737.798.000

100

1.589.493.108

Luxottica NYC INC

PORT WASHINGTON-NY

USD

1.650.000

(100.573)

1.754.255

100

1.682.755

Luxottica
Vertriebsgesellschaft MBH
(Austria)

KLOSTERNEUBURG

EUR

508.710

587.693

2.206.088

100

514.387

Mirari Japan Co. Ltd.

TOKYO

JPY

473.700.000

224.061.657

1.068.125.125

15.83

0

Multiopticas Internacional S.L. MADRID

EUR

8.148.682

(930.067)

22.655.100

40

43.007.626

OY Luxottica Finland A.B.

ESPOO

EUR

170.000

347.900

517.900

100

619.206

Rayban Air

AGORDO

EUR

4.303.692

35.273

4.338.966

100

2.151.846

Sunglass Hut Austria Vertrieb
GMBH

KLOSTERNEUBURG

EUR

35.000

(2.133)

177.865

100

35.000

SGH Brazil Ltda. (**)

6.720.000

99.99

2.881.977

SAN PAOLO

USD

Sunglass Hut De Mexico SA
de CV

MEXICO CITY

MXN

12.500.000

(232.186)

12.267.814

99.98

6.142.346

Sunglass Hut UK

LONDON

GBP

24.410.765

4.750.117

31.801.286

68

40.647.489

NZD

18.151

9.550.178

72.064.787

100

63.250.000

Sunglass Hut Netherlands BV AUCKLAND

2.799.168.732

Total

(*) The figures presented refer to amounts reported in the consolidated financial statements as of December 31, 2010.
(**) Company formed on January 6, 2011.

The figures presented refer to amounts reported in the financial statements as of December 31, 2010
unless otherwise stated. The value of the investments has been updated at June 30, 2011.
The Company reviews the carrying amounts of its investments annually. There is no evidence of
impairment at June 30, 2011.
With reference to investments in subsidiaries or associates whose carrying amount exceeds the
corresponding share of stockholders' equity, management has not considered it necessary to recognize any
writedown, believing such difference not indicative of a permanent loss in value in view of the earnings
prospects and unexpressed value of these companies.
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6. Deferred tax assets
Balance at 06/30/2011

Balance at 12/31/2010

72.507.438

78.566.830

"Deferred tax assets" originate from temporary differences between the accounting value of assets and
liabilities and the corresponding value recognized for tax purposes and mostly refer to Euro 67 million in
deferred tax assets recognized on trademarks.

7. Other non-current assets
Balance at 06/30/2011

Balance at 12/31/2010

3.076.002

3.076.541

Description

12/31/2010

Other
Total

Increase

Decrease

06/30/2011

3.076.541

(539)

3.076.002

3.076.541

(539)

3.076.002

"Other non-current assets" all refer to security deposits.

8. Derivative financial instruments

Balance at 06/30/2011

Balance at 12/31/2010

15.206.352

40.529.740

This balance comprises Euro 15.138.320 for the non-current portion of the fair value of a forward
derivative contract entered with the subsidiary Luxottica Trading and Finance Limited to hedge the
EUR/USD exchange rate on the "Facility E" loan principal and Euro 68.032 for the non-current portion of
the fair value of 12 derivative contracts entered with the subsidiary Luxottica Trading and Finance
Limited to hedge the EUR/USD exchange rate on "Facility E" interest payments.
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Current assets
9. Accounts receivable
Balance at 06/30/2011

Balance at 12/31/2010

71.130.845

118.778.125

These mostly comprise trade receivables from subsidiaries, of which Euro 9.667.553 owed by OPSM
Group Pty Ltd, Euro 1.176.444 by Luxottica Retail Hong Kong Ltd, Euro 803.425 by U.S. Holdings
Corp. and Euro 283.636 by Luxottica India Eyewear Private Ltd.
The remaining balance of Euro 57.306.374 mostly comprises invoices to be issued to Luxottica S.r.l. for
royalties.
The Company does not have any receivables relating to transactions in which substantially all the risks
and rewards of ownership are not transferred.
Furthermore, all accounts receivable are due within one year and include no material past due balances.

10. Other current assets
Balance at 06/30/2011

Balance at 12/31/2010

380.933.676

130.542.688

This balance comprises:

Description

Balance at 06/30/2011

Dividends receivable
IRES
receivable
subsidiaries

Balance at 12/31/2010

217.969.815
from
155.355.180

83.143.251

2.155.490

2.515.053

Sundry receivables

106.478

654.427

Cash pooling

484.361

39.021.244

1.970.199

1.885.738

206.523

359.135

2.685.630

2.963.840

380.933.676

130.542.688

Sales taxes
subsidiaries

transferred

by

Sundry advances
Accrued income
Prepaid expenses
Total

The Company does not have any receivables relating to transactions in which substantially all the risk and
rewards of ownership are not transferred.
Furthermore, all these receivables are due within one year and include no material past due balances.
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10.1 Dividends receivable
This reports the dividends receivable from the following subsidiaries:
-

Luxottica S.r.l. for Euro 200.000.000;

-

Luxottica STARS S.r.l. for Euro 6.000.000;

-

Luxottica Hellas for Euro 2.556.421;

-

Luxottica Mexico for Euro 1.130.975;

-

Luxottica Optics for Euro 1.618.155;

-

Luxottica Gozluk for Euro 6.664.264.

10.2 IRES receivable from subsidiaries
This is the matching entry to payables for IRES (Italian corporate income tax) calculated on the taxable
income transferred by Italian subsidiaries under the group consolidated tax agreement. In particular, the
amount receivable at period end refers to:
-

Luxottica S.r.l. for Euro 144.225.938;

-

Luxottica Italia S.r.l. for Euro 6.860.996;

-

Luxottica Leasing S.r.l. for Euro 931.610;

-

Luxottica STARS S.r.l. for Euro 3.271.036;

-

Collezione Rathschuler S.r.l. for Euro 65.600.

10.3 Sales taxes transferred by subsidiaries

These refer to sales taxes payable by subsidiaries that have been transferred to the Company for settlement
on a group basis. The balance refers to:
-

Luxottica Italia S.r.l. for Euro 975.759;

-

Luxottica Leasing S.r.l. for Euro 1.171.057;

-

Collezione Rathschuler S.r.l. for Euro 8.674.

10.4 Cash pooling

This balance represents the amount owed by the subsidiary Luxottica Trading and Finance Ltd., which
serves as the Group's pooler, for the balance on the cash pooling accounts in Euro and USD.

10.5 Sundry advances
Sundry advances mostly refer to Euro 574.825 in advances to employees and Euro 1.395.374 in advances
to suppliers.
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10.6 Accrued income and prepaid expenses

Balance at 06/30/2011

Balance at 12/31/2010

2.892.153

3.322.975

These represent costs and income spanning two or more financial periods, recognized in accordance with
the matching principle, and whose impact on profit or loss comes before or after their actual cash payment
and/or documentary support.
At June 30, 2011 there are no amounts of accrued income or prepaid expenses that will be recovered after
more than five years.
The above balances are analyzed as follows:

Description
Prepaid insurance expenses

Balance at
06/30/2011

Balance at
12/31/2010

244.510

104.200

Accrued bank interest income
Other prepaid expenses
Other accrued income
Total

14.602
2.441.120

2.859.640

206.523

344.533

2.892.153

3.322.975

"Other prepaid expenses" mainly refer to Euro 2.433.201 in finance expense.

11. Cash and cash equivalents
Balance at 06/30/2011

Balance at 12/31/2010

162.067.218

203.242.229

This balance represents the cash and cash equivalents held at the period-end date and mostly comprises
current account credit balances.
Description

06/30/2011

12/31/2010

Cash at banks and post offices

162.057.163

203.233.532

Cash and equivalents on hand

10.055

8.697

162.067.218

203.242.229

Total

The value of cash and cash equivalents is considered to reflect their fair value at the period-end date.
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12. Taxes receivable

Balance at 06/30/2011

Balance at 12/31/2010

1.841.659

11.235.221

"Taxes receivable" mostly refer to Euro 1.703.703 in sales tax credits, arising from the transfer to the
Company of the credits by individual Italian subsidiaries which have elected to settle sales taxes on a group
basis through the parent.

13. Derivative financial instruments

Balance at 06/30/2011

Balance at 12/31/2010

1.110.433

2.548.779

The balance at June 30, 2011 reflects Euro 42.127 for the current portion of the fair value of 4 derivative
forward contracts hedging the EUR/USD exchange rate, while the remaining Euro 1.068.306 refers to the
fair value of 43 forward forex hedging contracts, of which: Euro 49.855 to hedge the EUR/INR exchange
rate; Euro 234.835 to hedge the EUR/CNY exchange rate; Euro 266.064 to hedge the AUD/CNY
exchange rate; Euro 6.328 to hedge the USD/EUR exchange rate and Euro 104.036 to hedge the
AUD/HKD exchange rate; Euro 5.126 to hedge the EUR/ILS exchange rate; Euro 25.147 to hedge the
EUR/MXN exchange rate; Euro 26.260 to hedge the AUD/HKD exchange rate; Euro 23.149 to hedge the
CNY/USD exchange rate and Euro 327.506 to hedge the EUR/TRY exchange rate.
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Notes on the principal components of stockholders' equity and
liabilities
Stockholders' equity
14. Capital stock
Balance at 06/30/2011

Balance at 12/31/2010

28.012.701

27.964.633

Capital stock comprises:

Shares
Ordinary

Number
466.878.343

Nominal value in Euro
0,06

Capital stock
At June 30, 2011, the capital stock of Luxottica Group S.p.A. amounted to Euro 28.012.700.58 and
comprised 466.878.343 ordinary shares with a par value of Euro 0,06 each. At January 1, 2011, the capital
stock amounted to Euro 27.964.632.6 and comprised 466.077.210 ordinary shares with a par value of Euro
0,06 each.
Following the exercise of 801.133 options to purchase ordinary shares granted to employees under existing
stock option plans, the capital stock increased by Euro 48.067,98 over the course of the first six months of
2011.
Of the 801.133 options exercised, 101.900 were from the 2002 grant, 152.810 from the 2003 grant, 257.023
from the 2004 grant of which 40.000 relating to the 2004 extraordinary grant, 133.400 from the 2005 grant
and 156.000 from the 2008 grant.

15. Other reserves and apportionment of prior year net income

Balance at 06/30/2011

Balance at 12/31/2010

1.596.225.169

1.481.101.579

Apportionment of prior year net income
The stockholders voted on April 28, 2011 to apportion net income for 2010 of Euro 294.252.234 as
follows:
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-

Euro 22.325 to the legal reserve;

-

Euro 91.704.824 to the extraordinary reserve;

-

Euro 202.525.085 to dividends.

Legal reserve
The increase of Euro 22.325 reflects the apportionment of part of the prior year’s net income.

Extraordinary reserve
The stockholders voted on April 28, 2011 to apportion Euro 91.704.824 to the extraordinary reserve from
net income for 2010.

IAS reserve
The change reflects Euro 17.619.514 for accounting for non-cash stock-based compensation (stock
options) in accordance with IFRS 2, Euro 19.766 in net actuarial gains/losses recognized in equity under
IAS 19, and Euro 5.024.013 for fair value adjustments to financial instruments, inclusive of the related
deferred tax effect.
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The components of stockholders' equity are analyzed below by origin, permitted use, amount available for
distribution and uses in the previous three years.
Description

Amount

Permitted
used

Amount
available for
distribution

Uses in previous three years

to cover
losses
Capital stock

28.012.701

B

157.691.596

A, B ,C

other
purposes

Capital reserves:
Additional paid-in capital (**)
Treasury shares
Other reserves

157.690.468

(123.001.277)
180.800

A

1.282.158

5.601.412

B

1.017.477.881

A, B, C

1.017.477.881

A, B, C

396.820.262

Earnings reserves:
Legal reserve
Extraordinary reserve
IAS reserve - IFRS FTA under
Section 7, par. 7 Italian
Legislative Decree 38 2005
IAS reserve – Employee
benefits – IAS 19
IAS reserve - Non-cash stockbased compensation – IFRS 2
(*)

604.447
78.420
12.991.764

IAS reserve - FTA IAS 36

396.820.262

IAS reserve - Reserve for
non-cash stock-based
compensation

140.033.600

IAS reserve - Reserve for
derivative instruments, net of
tax (*)

(12.253.736)

Total reserves

1.596.225.169

1.571.988.611

1.282.158

Undistributable amount
1.571.988.611

Distributable amount

Key:

A: to increase
capital

B: to cover
losses

C:
distribution to
stockholders

(*) As established by Section 6, par. 5 of Italian Legislative Decree 38/2005, these reserves are available to cover losses
only once distributable earnings reserves and the legal reserve have been used. In such an event, these reserves must be
reinstated through apportionment from net income in subsequent years.
(**) The undistributable amount of Euro 1.128 refers to the residual amount needing to be allocated to the legal reserve
to make it equal to 20% of capital stock.
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Non-current liabilities
16. Long-term debt

Balance at 06/30/2011

Balance at 12/31/2010

1.485.673.519

1.572.082.983

This comprises Euro 106,5 million in amounts owed to Luxottica Leasing S.r.l. in connection with the
finance lease for the OPSM brands and Euro 1.379,2 million in bank debt.
Long-term bank debt is comprised as follows (in thousands of Euro):
(thousands of Euro)
As of June 30,
2011
Luxottica Group S.p.A. credit agreement with various financial institutions (a) (c)
Senior unsecured guaranteed notes (b)
Credit agreement with various financial institutions for Oakley acquisition (d)
Total
Less: Current maturities
Long-Term Debt

As of December
31, 2010

546.022
607.627
345.548

544.560
597.125
373.688

1.499.197

1.515.372

120.000

60.000

1.379.197

1.455.372

a) In April 2008, the Company entered into a Euro 150,0 million revolving credit facility with Banca
Nazionale del Lavoro. This 18-month facility could be drawn down by up to a maximum of Euro 150,0
million; amounts borrowed under this facility could be drawn down and repaid until final maturity.
Interest accrued at EURIBOR (as defined in the agreement) plus 0,375%. The Company could select
interest periods of one, three or six months. In June 2009, the Company renegotiated this credit facility.
The final maturity of the renegotiated facility was July 13, 2011. This facility carried interest at
EURIBOR (as defined in the agreement) plus 1,90%. On January 20, 2011, the Company terminated this
credit facility early.
On May 29, 2008, the Company entered into a Euro 250,0 million revolving credit agreement, guaranteed
by its subsidiary Luxottica U.S. Holdings Corp., with Intesa Sanpaolo S.p.A., acting as agent, and Intesa
Sanpaolo S.p.A., Banca Popolare di Vicenza S.c.p.A. and Banca Antonveneta S.p.A., as lenders. The final
maturity of this credit facility is May 29, 2013. This facility will become repayable in quarterly
installments of Euro 30,0 million in principal starting from August 29, 2011, with a repayment of Euro
40,0 million on the final maturity date. Interest accrues at EURIBOR (as defined in the agreement) plus a
margin between 40 and 60 basis points based on the Group's "Net Debt/EBITDA" ratio, as defined in the
agreement (1,883% as of June 30, 2011). As of June 30, 2011, Euro 250,0 million had been drawn down
under this facility. The credit agreement contains certain financial and operating covenants, with which
the Company had complied as of June 30, 2011.
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In June and July 2009, the Group entered into eight interest rate swap transactions with various banks for
an aggregate initial notional amount of Euro 250,0 million ("Intesa Swaps"). These swaps will decrease
their notional amount on a quarterly basis, in accordance with the amortization schedule of the underlying
facility, starting on August 29, 2011. The Intesa Swaps will expire on May 29, 2013. The Intesa Swaps
were entered into as a cash flow hedge of the credit facility arranged with Intesa Sanpaolo S.p.A. and
exchange the EURIBOR floating rate for a fixed rate of 2,252% per annum. Hedge effectiveness has been
tested at the inception date and at least every three months thereafter. The results of the tests have
indicated that these cash flow hedges are highly effective.
On November 11, 2009, the Company entered into a Euro 300,0 million Term Loan Agreement,
guaranteed by its subsidiaries U.S. Holdings and Luxottica S.r.l., with Mediobanca—Banca di Credito
Finanziario S.p.A., acting as agent, and Mediobanca—Banca di Credito Finanziario S.p.A., Deutsche
Bank S.p.A., Calyon S.A. Milan Branch and Unicredit Corporate Banking S.p.A., as lenders. The final
maturity of the Term Loan was November 30, 2012 prior to the renegotiation discussed below. Interest
accrued at EURIBOR (as defined in the agreement) plus a margin between 1,75% and 3,00% based on the
"Net Debt/EBITDA" ratio (as defined in the agreement). In November 2010, the Company renegotiated
this loan. The final maturity of the Term Loan is now November 30, 2014. Interest accrues at EURIBOR
plus a margin between 1,00% and 2,75% based on the "Net Debt/EBITDA" ratio (2,621% as of June 30,
2011). As of June 30, 2011, Euro 300,0 million has been drawn down under this credit facility. The credit
agreement contains certain financial and operating covenants, all of which had been observed as of June
30, 2011.
b) On September 30, 2010, the Company closed a private placement of Euro 100,0 million in unsecured
senior notes (the "September 2010 Notes"), issued in two series (Series G and Series H). The amounts of
the Series G and Series H notes are Euro 50,0 million and Euro 50.0 million, respectively. The Series G
Notes mature on September 15, 2017 and the Series H Notes mature on September 15, 2020. Interest on
the Series G Notes accrues at 3,75% per annum, while interest on the Series H Notes accrues at 4,25% per
annum. The notes carry certain financial and operating covenants, all of which had been observed as of
June 30, 2011.
On November 10, 2010, the Company issued Euro 500,0 million in unsecured senior notes to institutional
investors (Eurobond November 10, 2015). The notes mature on November 10, 2015 and interest accrues
at 4,00% per annum. The notes are listed on the Luxembourg Stock Exchange (ISIN XS0557635777). The
notes were issued in order to exploit favorable market conditions and extend the average maturity of the
Group’s debt.
c) On June 3, 2004, as amended on March 10, 2006, the Company and U.S. Holdings entered into a credit
agreement with a group of banks providing for loans in the aggregate principal amount of Euro 740,0
million and USD 325,0 million. The five-year facility consisted of three Tranches (Tranche A, Tranche B
and Tranche C). The March 10, 2006 amendment increased the available borrowings to Euro 1.130,0
million and USD 325,0 million, decreased the interest margin and defined a new five-year maturity date
from the amendment date for Tranche B and Tranche C. In February 2007, the Company exercised an
option included in the amended credit agreement to extend the maturity date of Tranches B and C to
March 2012. In February 2008, the Company exercised an option included in the amended credit
agreement to extend the maturity date of Tranches B and C to March 2013. Tranche A, which was to be
used for general corporate purposes, including the refinancing of the existing debt of Luxottica Group
S.p.A. as it matures, was a Euro 405,0 million amortizing term loan repayable in nine quarterly
installments of Euro 45,0 million as from June 2007. Tranche A matured on June 3, 2009 having been
repaid in full. Tranche B is a term loan of USD 325,0 million which was drawn down by U.S. Holdings
on October 1, 2004 to finance the acquisition of Cole National Corporation ("Cole"). Amounts borrowed
under Tranche B will mature in March 2013. Tranche C is a revolving multicurrency (EUR/USD) credit
facility for Euro 725,0 million. Amounts borrowed under Tranche C may be repaid and redrawn until final
maturity in March 2013. The Company can select interest periods of one, two, three or six months with
interest accruing on Euro-denominated loans based on the corresponding EURIBOR rate and US dollardenominated loans based on the corresponding LIBOR rate, both plus a margin between 0,20% and 0,40%
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based on the "Net Debt/EBITDA" ratio, as defined in the agreement. The interest rate on June 30, 2011
was 0,500% for Tranche B, while Tranche C had not been drawn down. The credit agreement contains
certain financial and operating covenants, all of which had been observed as of June 30, 2011. A total of
Euro 202,8 million has been drawn down under this facility as of June 30, 2011.
d) On November 14, 2007, the Company completed the merger with Oakley for a total purchase price of
USD 2,1 billion.
In order to finance the Oakley acquisition, on October 12, 2007, the Company and U.S. Holdings entered
into two credit agreements with a group of banks for an aggregate principal amount of USD 2,0 billion.
The first loan was a five-year term loan for USD 1,5 billion, with options to extend the maturity on two
occasions by one year each time. The term loan is divided into two tranches, known as Facility D and
Facility E. Facility D, drawn down by U.S. Holdings, amounts to USD 1,0 billion and is repayable in
quarterly installments of USD 50,0 million starting from October 2009. Facility E amounts to USD 500,0
million and may be drawn down by Luxottica Group. This loan carries interest at LIBOR (as defined in
the agreement) plus a margin of between 20 and 40 basis points based on the Group's "Net
Debt/EBITDA" ratio. As of June 30, 2011, interest was accruing at a rate of 0,535% on Facility D and at a
rate of 0,499% on Facility E. In September 2008, the Company exercised the option included in the credit
agreement to extend the maturity date of Facilities D and E to October 12, 2013. The credit agreement
contains certain financial and operating covenants. The Group was in compliance with these covenants as
of June 30, 2011. A total of USD 1,1 billion had been drawn down under this facility as of June 30, 2011.
During the fourth quarter of 2007, the Group entered into ten interest rate swap transactions with various
banks for an aggregate initial notional amount of USD 500,0 million ("Facility E Swaps"). These swaps
will expire on October 12, 2012. The Facility E Swaps were taken out to hedge Facility E of the credit
facility discussed above. The Facility E Swaps exchange the LIBOR floating rate for a fixed rate of
4,260% per annum. Hedge effectiveness has been tested at the inception date and at least every three
months thereafter. The results of these tests have demonstrated that these hedges are highly effective, and
had only an insignificant ineffective portion as of the test date.
The second loan was a short-term bridge loan for USD 500,0 million. Interest accrued on the short-term
bridge loan at LIBOR (as defined in the agreement) plus 0,15%. The final maturity of this loan was eight
months from the first drawdown date. On April 29, 2008, the Company and Luxottica U.S. Holdings
Corp. entered into an amendment agreement for this short-term bridge loan facility, under which the
amount was reduced from USD 500,0 million to USD 150,0 million as from July 1, 2008, and the final
maturity was extended by another 18 months. As from July 1, 2008, interest accrued at LIBOR (as defined
in the agreement) plus 0,60%. On November 27, 2009, the Company and U.S. Holdings, with the
Company itself and Luxottica S.r.l. acting as guarantors, amended the USD 150,0 million bridge loan.
Among other things, the new agreement reduced the total facility amount from USD 150.0 million to USD
75,0 million, effective November 30, 2009, and extended the final maturity by another two years to
November 30, 2011. The new terms also provided for the repayment of USD 25,0 million on November
30, 2010 and the remaining principal at final maturity. As from November 30, 2009, interest accrued at
LIBOR (as defined in the agreement) plus 1,90%. US Holdings prepaid USD 25,0 million on September
8, 2010 and the remaining USD 50,0 million on October 12, 2010, thereby terminating the credit facility
on this date.
As of June 30, 2011, the Group had unused committed (revolving) credit lines for Euro 692,2 million.
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Long-term debt is repayable as follows:

(thousands of Euro)
2011

60.000

2012

290.022

2013

245.927

2014

300.000

2015 and subsequent years

600.000

Effect deriving from the adoption of the
amortized cost method
Total

3.248
1.499.197

The net financial position is as follows:

June 30, 2011
(unaudited)

A
B
C
D

in thousands of Euro
Cash and cash equivalents
Other availabilities
Marketable securities
Avaialabilities (A) + (B) + (C)

December 31, 2010
(audited)

162.067

203.242

162.067

203.242

E

Current Investments

F
G
H
I

Bank overdrafts
Current portion of long-term debt
Other liabilities

0
120.000

1.014
60.000

Current Liabilities (F) + (G) + (H)

120.000

61.014

J
K
L
M
N

Net Current Liabilities (I) - (E) - (D)
Long-term debt
Notes paybles
Other non current liabilities
Total non current liabilities (K) + (L) + (M)

(42.067)
771.570
607.627
0
1.379.197

(142.228)
858.247
597.125
0
1.455.372

O

Net Financial Position (J) + (N)

1.337.129

1.313.144

The net financial position with respect to related parties is not material.
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17. Provisions for risks
These have not undergone any movement during the first half of 2011.

18. Liability for termination indemnities
Balance at 06/30/2011

Balance at 12/31/2010

1.124.983

1.104.756

The change over the period reflects:

Balance at 12/31/2010

1,104,756

Provision for half year

1.065.602

Utilizations in half year

(56.517)

Decreases for pension funds/INPS

(1.427.152)

Actuarial increase/decrease

359.261

Transfers of staff to other Group companies

79.033

Balance at 06/30/2011

1.124.983

The "Liability for termination indemnities" reflects the amount matured up to December 31, 2006 by
employees at that date, net of any advances paid.
The increase is due to this liability's annual inflation-linked adjustment and to movements for staff transfers
from other group companies, while the decrease reflects payments to staff who left the Company's
employment during the first half of 2011, and the transfer of indemnities maturing in 2011 to alternative
pension funds or to INPS (Italian social security agency) in accordance with the requirements of Italian
pension reforms.
The liability of Euro 1.124.983 at June 30, 2011 represents the estimated obligation to pay such indemnities
to employees upon termination of employment; this obligation has been calculated using actuarial
techniques, which exclude, however, any assumptions about future salary growth.

19. Deferred tax liabilities
Balance at 06/30/2011

Balance at 12/31/2010

33.135.884

34.707.966

"Deferred tax liabilities" refer to temporary differences between the value of assets and liabilities reported
in the IFRS financial statements and their corresponding tax value. In particular, the majority of this
balance refers to some Euro 30,5 million in differences in values relating to investments.
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20. Derivative financial instruments
Balance at 06/30/2011

Balance at 12/31/2010

17.703.894

26.878.354

The balance at June 30, 2011 reflects the fair value of 18 interest rate swaps for hedging interest rate risk.

Current liabilities
21. Current portion of long-term debt
Balance at 06/30/2011

Balance at 12/31/2010

171,892,346

116,143,523

Current debt refers to Euro 51,892,341 in intragroup loans from Luxottica U.S. Holdings Corp., and the
remainder to the short-term portion of the debts described in note 16 “Long-term Debt”

22. Accounts payable
Balance at 06/30/2011

Balance at 12/31/2010

27.955.960

33.743.776

Accounts payable are stated at their nominal value and can be analyzed by maturity as follows:

Description
Subsidiaries

Within
12 months
16.121.784

Beyond
12 months

Beyond
5 years

Total
16.121.784

Suppliers

11.834.176

11.834.176

Total

27.955.960

27.955.960

"Accounts payable to suppliers" are presented net of trade discounts and comprise Euro 4.096.842 in
payables to Italian suppliers, Euro 2.291.191 in payables to foreign suppliers, Euro 983.890 in credit notes
to be received and the remainder in invoices to be received from Italian and foreign suppliers.
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"Accounts payable to subsidiaries" mostly refer to Euro 7 million owing to Luxottica Leasing S.r.l. and
Euro 2,3 million owing to Luxottica S.r.l.. The remainder consists of invoices to be received from
Luxottica Retail Australia PTY Ltd. for Euro 4,2 million, from Luxottica U.S. Holdings for Euro 1,95
million and from Luxottica S.r.l. for Euro 0,8 million.
Foreign currency accounts payable have been adjusted to the closing exchange rates at June 30, 2011 and
the resulting gains and losses have been recognized in the statement of income as "Currency hedge and
exchange difference net gains/losses".
The Company does not have any accounts payable relating to transactions in which substantially all the
risks and rewards of ownership are not transferred.

23. Other liabilities
Balance at 06/30/2011

Balance at 12/31/2010

150.604.696

31.218.413

Other liabilities are stated at their nominal value and can be analyzed by maturity as follows:

Description
Social security payable
Due to subsidiaries
Cash pooling
Other liabilities
Total

Within
12 months
1.200.187

Beyond
12 months

Beyond
5 years

Total
1.200.187

2.929.558

2.929.558

131.173.705

131.173.705

15.301.246

15.301.246

150.604.696

150.604.696

"Social security payable" refers to Euro 719.394 in amounts due to INPS (Italian social security agency),
with the remainder relating to amounts owed to alternative pension funds and to INAIL (Italy's national
institute for industrial accident insurance).
"Due to subsidiaries" is analyzed as follows:
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Subsidiary

Nature

06/30/2011

12/31/2010

Luxottica STARS S.r.l.

Sales taxes transferred by subsidiaries

32.439

92.338

Luxottica S.r.l.

Sales taxes transferred by subsidiaries

2.107.178

497.039

Collezione Rathschuler S.r.l.

Sales taxes transferred by subsidiaries

Luxottica Trading & Finance Ltd

Sales taxes transferred by subsidiaries

132.319

Luxottica Extra Ltd

Sales taxes transferred by subsidiaries

158.904

Luxottica Leasing S.r.l.

Sales taxes transferred by subsidiaries

1.312.091

Luxottica Italia S.r.l.

Sales taxes transferred by subsidiaries

1.972.661

Luxottica Nordic AB

Capital payments

5.264.503

OY Luxottica Finland AB

Capital payments

Multiopticas Int. SL

Capital payments

Luxottica US Holding Corp

Other liabilities

624
649.382

1.000.000
498.422

Luxottica South Pacific Holdings PTY Other liabilities
Ltd
Luxottica S.r.l.

Other liabilities

Total

520.495
296

655

2.929.558

11.309.788

"Other liabilities" of Euro 15.301.246 at June 30, 2011 comprise:
Description

Total

Employee wages and salaries

2.214.988

Employees for deferred emoluments (holidays, leave,
time off in lieu and 13th month salaries)

3.539.041

Employee bonuses

5.821.787

Third parties for new company acquisitions

2.465.362

Other

1.260.068

Total

15.301.246

Foreign currency liabilities have been adjusted to the closing exchange rates at June 30, 2011 and the
resulting gains and losses have been recognized in the statement of income as "Currency hedge and
exchange difference net gains/losses".
The Company does not have any liabilities relating to transactions in which substantially all the risks and
rewards of ownership are not transferred.
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24. Income taxes payable
Balance at 06/30/2011

Balance at 12/31/2010

28.761.221

29.619.732

"Income taxes payable" report only specific, known liabilities for tax.

25. Derivative financial instruments
Balance at 06/30/2011

Balance at 12/31/2010

3.174.527

984.364

The balance at June 30, 2011 reflects Euro 220.012 for the fair value of 1 derivative forward contract
hedging the USD/EUR exchange rate, Euro 57.329 for the fair value of 12 derivative forward contracts
hedging the CNY/USD exchange rate, Euro 1.753 for the fair value of 1 derivative forward contract
hedging the JPY/KRW exchange rate and Euro 1.310 for the fair value of 1 derivative forward contract
hedging the CNY/AUD exchange rate. The remainder of this balance refers to 8 interest rate swaps for
hedging interest rates.
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INFORMATION ON THE STATEMENT OF INCOME
26. Dividend income
1st half 2011

1st half 2010

Change

252.827.478

325.580.657

(72.753.179)

"Dividend income" is analyzed as follows:

Description

1st half

1st half

2011

2010

Change

500.000

(500.000)

200.000.000 220.000.000

(20.000.000)

Collezione Rathschuler S.r.l.
Luxottica S.r.l.
Luxottica (Switzerland) A.G.
Luxottica Belgium N.V.
Luxottica Stars S.r.l.

1.571.092

1.571.092

792.000

891.000

(99.000)

6.000.000

5.350.000

650.000

14.388.994

(14.388.994)

Luxottica Brasil Ltda
Luxottica Fashion Brillen Vertriebs Gmbh

4.000.000

900.000

3.100.000

Luxottica France S.A.S.

9.000.000

5.000.000

4.000.000

Luxottica Gozluk Endustri ve Ticaret Anonim
Sirketi

7.100.571

Luxottica Hellas A.E.

3.756.421

15.675.612

(11.919.191)

Luxottica Iberica S.A.

6.500.000

1.500.000

5.000.000

Luxottica Korea Ltd

3.859.737

986.440

2.873.297

Luxottica Middle Est FZE
Luxottica Mexico S.A. de C.V.

531.382
2.917.242

Luxottica Nederland B.V.
Luxottica Norge A.S.
Luxottica Optics Ltd. (Israel)

102.197

1.895.929

Luxottica South Pacific Holdings PTY Ltd.
Luxottica U.K. Ltd.

1.929.735

Luxottica U.S. Holdings Corp.
Luxottica USA Inc.
Luxottica Vertriebsgesellschaft MBH
Sunglass Hut U.K. Ltd.
Total
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531.382
5.565.927

(2.648.685)

1.596.300

(1.596.300)

368.465

(266.268)

1.621.172

Luxottica Poland SP ZOO
Luxottica Portugal-Comercio de Optica S.A.

7.100.571

1.621.172
61.229

(61.229)

1.397.000

498.929

11.882.936

(11.882.936)

438.885

1.490.850

36.968.577

(36.968.577)

55.601

(55.601)

1.250.000

1.250.000
2.053.691

(2.053.691)

252.827.478 325.580.657

(72.753.179)
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27. Other revenue and income

1st half 2011

1st half 2010

Change

67.434.552

64.232.917

3.201.635

1st half

1st half

2011

2010

Description
Royalty income

67.168.100

64.091.310

3.076.790

266.452

141.607

124.845

67.434.552

64.232.917

3.201.635

Other revenue and income
Total

Change

"Royalty income" relates to revenue from the license for the use of OPSM brands with the Australian
subsidiaries and from the licenses to use house brands (Ray Ban, Revo, Arnette, Persol, Vogue, Killer
Loop, Luxottica and Sferoflex) with the subsidiaries Luxottica S.r.l. and Oakley Inc.. More details about
these licenses can be found in the introduction to these notes.

28. General and administrative expenses
1st half 2011

1st half 2010

Change

73.118.719

64.119.443

8.999.276

1st half

1st half

2011

2010

Change

163.868

128.107

35.761

24.446.334

19.141.932

5.304.402

1.815.473

1.742.481

72.992

Payroll costs

32.887.032

28.973.882

3.913.150

Amortization and depreciation

12.041.139

12.005.656

35.483

1.764.873

2.127.385

(362.512)

73.118.719

64.119.443

8.999.276

Description
Raw, ancillary and consumable
materials and goods
Marketing costs and other services
Use of third-party assets

Other operating costs
Total
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Raw, ancillary and consumable materials and goods
These costs mainly refer to the purchase of petrol for Euro 132.808 (Euro 113.491 at June 30, 2010) and
other consumable materials for the remainder.

Marketing costs and other services
The principal types of cost included in this line in both periods are as follows:

Description
Directors’ and statutory auditors’ fees

1st half

1st half

2011

2010

Change

1.675.694

1.479.006

196.688

Personnel search and training

378.107

430.707

(52.600)

Vehicle costs

175.840

158.721

17.119

Canteen

206.804

148.988

57.816

20.865

18.383

2.482

3.449.282

2.292.642

1.156.640

Telephone

48.601

43.224

5.377

Insurance

414.764

425.448

(10.684)

Travel

4.618.410

4.345.836

272.574

Other

1.434.464

1.388.234

46.230

Marketing costs

12.023.503

8.410.743

3.612.760

Total

24.446.334 19.141.932

5.304.402

Hardware maintenance
Legal and consulting costs

"Marketing costs" report those marketing costs incurred for both the OPSM brands, as established under
the license agreement with Luxottica Retail Australia PTY Ltd, and the Ray-Ban, Revo, Arnette, Persol,
Vogue, Killer Loop, Sferoflex and Luxottica brands, all owned by Luxottica Group S.p.A. since June
2007.

Use of third-party assets
This refers to rental costs, particularly for the premises in Via Cantù, Milan, and to vehicle hire.
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Payroll costs
Details of these costs are provided below.
"Non-cash stock-based compensation" reflects the cost for the year of stock options granted to the
Company's top management.

1st half

1st half

2011

2010

Change

Wages and salaries

15.792.982

15.572.729

220.253

Non-cash stock-based compensation
(stock options)

10.307.030

7.147.794

3.159.236

Social security contributions

4.813.623

4.211.451

602.172

Termination indemnity

1.453.677

1.305.585

148.092

519.720

736.323

(216.603)

32.887.032

28.973.882

3.913.150

Description

Other payroll costs
Total

Amortization, depreciation and impairment
Amortization of intangible assets and depreciation of property, plant and equipment have been calculated
on the basis of the useful life of assets.
This amount mostly comprises Euro 4.263.631 in amortization of the OPSM brands and Euro 7.725.867
in amortization of house brands.

Other operating costs
These mostly refer to bank charges, expenses not deductible for tax and non-deductible sales taxes.

29. Finance income
1st half 2011

1st half 2010

Change

6.715.566

1.999.206

4.716.360

Description
From other non-current assets
From other current assets
Cash pooling finance income
Derivatives interest income
Income other than above
Total
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1st half

1st half

2011

2010

Change

810.574

1.456.295

(645.721)

1.594.894

432.433

1.162.461

11.795

2.852

8.943

4.294.282
4.021
6.715.566

4.294.282
107.626
1.999.206

(103.605)
4.716.360
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"Income from other non-current assets" comprises the commissions received on guarantees given to the
subsidiary Luxottica U.S. Holdings Corp. against bank loans (compared with Euro 1.078.567 at June 30,
2010). The guarantees paid by Luxottica U.S Holdings Corp. at June 30, 2011 relate partly to tranches B
and C of the Club Deal, partly to the Oakley acquisition loan and partly to a loan to Luxottica U.S
Holdings Corp. from US banks.
The decrease on the first half of 2010 is mainly due to a reduction in income after the loan to the
subsidiary Luxottica S.r.l. was extinguished.
"Income from other current assets" refers to interest earned on bank deposits.
"Income other than above" is almost immaterial in the first half of 2011, compared with Euro 107,626 in
the first half of 2010, when most of this income referred to gains on the sale of securities.

30. Finance expense
1st half 2011

1st half 2010

Change

35,376,129

28.066.183

7.309.946

1st half

1st half

Description

2011

2010

Change

Bank interest

791

7.453

(6.662)

179.106

6.304

172.802

Finance expense on guarantees

2.604.820

1.077.804

1.527.016

Interest on loans from Group companies

1.134.937

1.053.997

80.940

16.707.205

19.445.969

(2.738.764)

545.121

2.835.182

(2.290.061)

Other finance expense

14.204.149

3.639.474

10.564.675

Total

35.376.129

28.066.183

7.309.946

Cash pooling finance expense

Loan interest
Derivatives interest expense

"Cash pooling finance expense" reflects the interest paid to the subsidiary Luxottica Trading and Finance
Ltd. on the overdrawn balance on the cash pooling account during the period.
"Finance expense on guarantees" relates to guarantees given by Luxottica S.r.l. and Luxottica U.S
Holdings Corp. against tranche C of the Club Deal, and against tranche E of the Oakley acquisition loan.
"Interest on loans from Group companies" relates to loans from Group companies to the parent and
comprises:
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1st half

1st half

2011

2010

Change

Luxottica S.r.l.

809.818

456.592

353.226

Luxottica U.S. Holdings Corp.

325.119

590.779

(265.660)

6.626

(6.626)

1.053.997

80.940

Description

Sunglass Hut Spain S.L.
Total

1.134.937

"Other finance expense" mostly comprises Euro 1.353.881 in interest expense on lease payments for the
OPSM brands to the subsidiary Luxottica Leasing S.r.l. and Euro 12.000.000 in interest expense on
private placements.

31. Currency hedge and exchange difference net gains/losses
1st half 2011

1st half 2010

Change

Gains

36.898.843

80.262.802

(43.363.959)

Losses

(35.303.891)

(82.363.281)

47.059.390

1.594.952

(2.100.479)

3.695.431

Total

Gains realized from entering exchange rate hedging derivatives, both with financial counterparties and the
subsidiary Luxottica Trading and Finance Ltd., have offset the losses associated particularly with the
receipt of foreign currency dividends and the payment of interest expense in USD.

32. Provision for income taxes
1st half 2011
8.684.177

1st half 2010

Change

8.386.972

297.205

1st half

1st half

2011

2010

Current taxes:

8.849.980

2.049.703

Taxes paid abroad

(366.923)

(366.923)

251.595

251.595

Taxes

Taxes relating to prior years

Change
6.800.277

IRES

9.237.435

2.322.397

6.915.038

IRAP

(272.127)

(272.694)

567

Deferred tax (liabilities) assets:

(165.803)

6.337.269

(6.503.072)

IRES

(174.046)

6.330.432

(6.504.478)

IRAP

8.243

6.837

1.406

Total

8.684.177

8.386.972

297.205
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The provision for income taxes reflects the taxes for the period.
The Company has recognized net income of Euro 9.237.435 for current IRES (Italian corporate income
tax).
This net income comprises Euro 1.641.421 in reversal of deferred tax assets/liabilities recognized in prior
years and Euro 10.878.856 for the benefit of tax losses transferred to the Company under the group tax
election, permitted by Sections 117 et seq of the Italian Tax Code, for which the Company is head of the
tax group. This election allows the taxable income and tax losses of participating companies to be offset
against one another and exempts from tax all the dividends distributed between participants.
The cost for current IRAP (Italian regional business tax) is Euro 272.127, reflecting the release of deferred
tax asssets/liabilities from prior years.
In terms of deferred tax, the Company has recognized Euro 8.243 in deferred tax assets for IRAP and
Euro 174.046 in deferred tax liabilities for IRES.

33. Commitments, risks and guarantees
Description
Risks assumed
guarantees

by

the

company

for

Total

1st half 2011

1st half 2010

1.168.101.791

1.312.550.335

1.168.101.791

1.312.550.335

Risks assumed by the company for guarantees
Most of the remunerated guarantees given, jointly with the subsidiary Luxottica S.r.l., refer to debt
obligations of the subsidiary Luxottica U.S. Holdings Corp. relating to the Cole National Group
acquisition for USD 293 million (about Euro 203 million), to a private placement of USD 275 million
(about Euro 190 million), to the Oakley acquisition loan of USD 600 million (about Euro 415 million) and
to a new private placement of USD 175 million (about Euro 121 million).
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34. Transactions and balances with subsidiaries, associates, parents and other group companies
Transactions during the half year and balances at period end with subsidiaries, associates, parents and other Group companies are as follows:
Trade and other transactions and balances

1st half 2011

1st half 2011
Costs

Company

Receivables

Collezione Rathschuler S.r.l. (*)

Luxottica (Switzerland) AG
Luxottica Argentina Srl

Guarantees Commitments Goods Services

Other

Services

Other

74.274

Consorzio RayBan Air
Lens Crafters Inc.

Payables

Revenue

56.604

189.208

208.876

(859.405)

10.916

6.210

(148.500)

841

122.239

5.129

(106.739)

5.060

158.666

158.904

(358.254)

(30.104)

(14.761)

500

(400)

2.500

24.250

19.200

119.920

Luxottica Belgium N.V.
Luxottica Brasil Prod. Oticon e Espor. Ltda
Luxottica Central Europe KFT
Luxottica ExTra Ltd.
Luxottica Fashion Brillen Vertriebs Gmbh
Luxottica France Sas
Luxottica Gozluk Endustri ve Ticaret Anonim Sirketi

150.600

(107.942)

Luxottica Hellas AE
Luxottica Iberica SA
Luxottica India Eyewear Private Ltd
Luxottica Italia S.r.l.

(586)
17.417

(110.771)

(1.336)

236.239

(65.483)

20.676

(171.415)

(9.500)

7.971.942

187

Luxottica Korea Ltd
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28.794

Luxottica Leasing S.r.l. (*)

2.102.666

7.015.672

Luxottica Mexico SA de CV
Luxottica Middle East Fze
Luxottica Nederland BV
Luxottica Nordic AB

16.833

(84.166)

2.750

(37.290)

Luxottica Norge AS
Luxottica Optics Ltd (Israel)
Luxottica Poland SP ZOO
Luxottica Portugal Comercio de Optica SA
Luxottica Retail HK Ltd.

1.500
1.176.444

Luxottica Retail North America Inc.
Luxottica S.r.l. (*)
Luxottica S.T.A.R.S. S.r.l.
Luxottica South Africa Pty Ltd.

285.157
201.828.963

4.384.360

3.272.834

32.439

(47.000)

278

(21.985)

282.293

1.070.661 1.271.644
(1.666)

4.539

Luxottica Trading & Finance Ltd.
Luxottica U.S. Holdings Corp.

1.500

500

1.564

(4.236)
271.735

803.425

57.306.952

4.296

2.449.633

45.213

(3.353)

110.976

(584.372)

(51.340)

Mirari Japan Co Ltd

37.011

(42.751)

(1.802)

Multiopticas Internacional S.L.

56.463

(53.263)

Luxottica UK Ltd.
Luxottica USA LLC

1.824

Luxottica Vertriebsgesellschaft MBH

Oakley
OPSM Group Pty Ltd

178.309

108.008

100.104

75.519

248.598

9.667.554

4.241.209

4.186.784

65.306

9.613.129

Rayban Sun Optics India Ltd.

283.636

Sunglass Hut Netherlands BV

4.606

Sunglass Hut U.K. Ltd
Total
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228.631.432

127.492
(4.606)
34.595

35.643

19.051.342

2.771.201 1.670.919
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67.351.849

The negative amounts reported in the "Costs" column refer to intercompany recharges of goods/services purchased from third parties.
* These amounts mostly originate from transfers of IRES (Italian corporate income tax) and Italian sales tax
from subsidiaries to Luxottica Group S.p.A. under the group income tax election and group sales tax settlement.
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Financial transactions and balances
1st half 2011
Company

Receivables

Payables

1st half 2011
Guarantees

Guangzhou Ming
Long Optical
Technology Co Ltd

25.691.530

Luxottica
(Shanghai) Trading
CO LTD

1.900.000

Commitments

Expense

Luxottica
(Switzerland) AG

Income

1.571.092

Luxottica Belgium
N.V.

792.000

Luxottica Brasil
Prod. Oticon e
Espor. Ltda

4.424.583

Luxottica Fashion
Brillen Vertriebs
Gmbh

4.000.000

Luxottica France
SAS

9.000.000

Luxottica Gozluk
Endustri ve Ticaret
Anonim Sirketi

6.664.264

7.100.571

Luxottica Hellas AE

2.556.421

3.756.421

Luxottica Iberica SA

6.500.000

Luxottica India
Eyewear Private Ltd
(*)

7.562.467

Luxottica Italia S.r.l.

3.000.000

Luxottica Korea Ltd

3.859.737
1.353.881

Luxottica Leasing
S.r.l.
Luxottica Mexico
SA de CV

106.476.815
1.130.975

2.917.242

Luxottica Middle
East Fze

531.382

Luxottica Norge AS

102.197

Luxottica Optics
LTD

1.618.155

1.621.172

Luxottica PortugalComercio de Optica
S.A.

1.895.929

Luxottica Retail
Hong Kong Ltd
Luxottica S.r.l

22.500.000
200.000.000

Luxottica South
Africa Pty Ltd.

Notes to the separate financial statements as of June 30, 2011

1.613.569 200.000.000
12.174.213

Page 37 of 53

Luxottica South
Eastern Europe Ltd

1.000.000

Luxottica Stars S.r.l.

6.000.000

Luxottica Trading &
Finance LTD

15.732.841

Luxottica U.S.
Holdings Corp.

6.000.000
131.173.705
51.892.341

988.133.951

120.861

3.945.786

2.126.188

810.575

Luxottica UK Ltd.

1.929.735

Luxottica
Vertriebsgesellschaft
MBH

1.250.000

SGH Brasil
Comercio de oculos
LTDA

13.273.749

Chinese companies
(**)

44.175.915

SPV Zeta Optical
Trading (Beijing)
Co.

24.621.050

Sunglass Hut de
Mexico SA de CV

19.644.332

Total

233.702.656

289.542.861

1.168.101.790

5.214.499 257.583.839

(*) The guarantees of Euro 7.562.467 given by Luxottica Group S.p.A. are split between Luxottica India Eyewear Private Ltd. and Rayban
Sun Optics India Ltd.
(**) The guarantees of Euro 44.175.915 given by Luxottica Group S.p.A. are split as follows:
Euro 17.297.447 between Luxottica (China) Investment Co. Ltd, GuangZhou Ming Long Optical Technology Co. Ltd, SPV Zeta
Optical Trading (Beijing) Co. Ltd, and SPV Zeta Optical Commercial and Trading (Shanghai) Co. Ltd;
Euro 16.500.000 between GuangZhou Ming Long Optical Technology Co. Ltd and SPV Zeta Optical Trading (Beijing).
Euro 10.378.468 between Luxottica (China) Investment Co. Ltd, GuangZhou Ming Long Optical Technology Co. Ltd, SPV Zeta
Optical Trading (Beijing) Co. Ltd, and SPV Zeta Optical Commercial and Trading (Shanghai) Co. Ltd..

Transactions between Group companies do not include any transactions falling outside the normal course
of business, are basically trade or financial in nature, and are conducted on an arm's length basis.
Such transactions are governed by the "Procedures for reltated party transations” approved by the Board of
Directors on October 25, 2010.
The Group's Italian and foreign companies are under direction and coordination by Luxottica Group S.p.A.;
such activity has not been detrimental to the profitability of subsidiaries, or to the amount of their net
assets; these companies have benefited from membership of the Group as a result of the considerable
associated synergies.
Further to a resolution adopted by the Board of Directors on October 29, 2004, Luxottica Group S.p.A. and
its Italian subsidiaries made a three-year group tax election under Section 117 et seq of the Italian Tax
Code. The "terms of consolidation" were renewed in 2007 and again in 2010 for another three years.
This election basically involves calculating a single taxable base for the participating group of companies
and makes the consolidating company at the head of the group responsible for determining and settling the
tax; adoption of this election gives rise to a series of economic and cash flows for the participating
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companies. The group tax election only applies to IRES (Italian corporate income tax), while IRAP (Italian
regional business tax) continues to be paid separately by each individual company.
The parent is required to calculate the consolidated taxable income arising from the sum of the income
reported by participating companies, taking into account any changes in tax legislation; the parent then
presents a single consolidated tax return for the group. Except for subjective liability for tax, penalties and
interest relating to the overall income of each participating company, the tax group head is responsible for
determining its own taxable income, and for compliance relating to the determination of group taxable
income, and is severally liable for any sums owed by each subsidiary.

35. Related party transactions
Licensing agreements
The Group has entered an exclusive worldwide license for the production and distribution of Brooks Brothers
brand eyewear. The brand is held by Retail Brand Alliance, Inc. ("RBA"), which is owned and controlled by
Claudio Del Vecchio, a director of Luxottica Group. Under this license, the Group paid RBA Euro 0,3
million in royalties in the first six months of 2011 and Euro 0,5 million in the same period of 2010.
Stock option plan
On September 14, 2004, the Group announced that Leonardo Del Vecchio, its Chairman and largest
shareholder, had allocated 9,6 million shares (representing 2,11% of the Group's shares) that he held through
the company La Leonardo Finanziaria S.r.l. - now held through Delfin S.à r.l. -, a holding company of the
Del Vecchio family, to a stock option plan for the Group's top management. The options vested on June 30,
2006 upon achievement of certain financial targets. Accordingly, since the vesting date, the holders of these
options have been and will remain entitled to exercise these options until their expiration in 2014. In the first
six months of 2011, 720.000 options were exercised under this plan. In the same period of 2010, 500.000
options were exercised.
A summary of related party transactions as of June 30, 2011 and 2010 is provided below:

1st half 2011
Related party
Partimmo S.r.l.
Multiopticas Internacional S.A.
Opticas GMO Chile
Total

Receivables

56.463
56.463

1st half 2010

Payables Revenue Expense
60.268
2.465.362
53.263
2.465.362

53.263

60.268

Receivables

Payables Revenue Expense
2.465.362
2.465.362

Total remuneration of key management personnel in the first six months of 2011 amounted to approximately
Euro 7,0 million (Euro 5,9 million in the same period of 2010).
These costs relate to key managers who were already with the Group in the first six months of 2010 and
remain in service, as well as those who became key managers after June 30, 2010.
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36. Dividends distributed
In May 2011, the Company distributed a dividend of Euro 0,44 per share for a total of Euro 202,5 million.
During the first half of 2010 the Company distributed a dividend of Euro 0,35 per share for a total of Euro
161,4 million.

37. Share-based payments
On May 13, 2008, the Company's stockholders approved an incentive plan (the "Performance Shares Plan
2008") for employees of the Company and its subsidiaries with the intention of strengthening the loyalty of
key employees over the medium to long term.
Under the plan, the beneficiaries, as identified by the Company's Board of Directors, are granted the right to
receive the Company's ordinary shares, for no consideration, at the end of a three-year vesting period,
subject to achievement of consolidated EPS targets determined by the Board itself.
On April 28, 2011, the Board of Directors approved grants totaling 764.750 rights ("Units") to receive
Luxottica Group shares for no consideration. This was the fourth grant awarded under the Performance
Shares Plan 2008.
The fair value of the Units was estimated at the grant date using a binomial model, based on the following
weighted-average assumptions:
Share price at the grant date

Euro 22,91

Expected unit life

3 years

Dividend yield

1,85%

On April 28, 2011, the Board of Directors awarded a total of 2.039.000 stock options to employees of the
Company and its subsidiaries, of which 715.500 were awarded to US employees. These options were
awarded under the Stock Option Plan approved by the Company’s stockholders on June 14, 2006.
The fair value of the stock options was estimated at the grant date using a binomial model, based on the
following weighted-average assumptions:
Share price at the grant date

Euro 22,91

Expected option life

5,56 years

Dividend yield

1,85%

Volatility

33,35%

Risk-free interest rate

2,88%

37. Subsequent Events
On July 13, 2011, the Company purchased an additional minority interest in Multiopticas Internacional S.L.
for a total purchase price of Euro 65,8 million, increasing its ownership interest to approximately 86,0%.
The acquisition of the remaining 11%, taking the Company's total interest to 97%, will be completed by the
end of the year.

Notes to the separate financial statements as of June 30, 2011

Page 40 of 53

The acquisition will be accounted for as a business combination in accordance with IFRS 3— revised. The
Company uses various methods to determine the value of acquired assets and assumed liabilities and all such
valuations were still being completed at the date of authorizing the present report for publication.
On August 5, 2011 the Company announced it had signed an agreement to acquire Erroca, the most
important sunglass specialty retail chain in Israel with more than 60 stores.
The enterprise value of this transaction, which is subject to the approval of the relevant competition
authority and is expected to close by the end of October 2011, is approximately Euro 20 million.
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39. Directors and Officers
Board of Directors
In office until the approval of the financial statements as of and for the year ending December 31, 2011.

Chairman

Leonardo Del Vecchio

Deputy Chairman

Luigi Francavilla

Chief Executive Officer

Andrea Guerra

Directors

Roger Abravanel *
Mario Cattaneo *
Enrico Cavatorta
Roberto Chemello
Claudio Costamagna *
Claudio Del Vecchio
Sergio Erede
Sabina Grossi
Ivanhoe Lo Bello * (Lead Independent Director)
Marco Mangiagalli *
Gianni Mion *
Marco Reboa *

* Independent director

Human Resources
Committee

Internal Control
Committee

Claudio Costamagna (Chairman)
Roger Abravanel
Sabina Grossi
Gianni Mion

Mario Cattaneo (Chairman)
Ivanhoe Lo Bello
Marco Mangiagalli
Marco Reboa

Board of Statutory Auditors
In office until the approval of the financial statements as of and for the year ending December 31, 2011.

Regular Auditors

Francesco Vella (Chairman)
Alberto Giussani
Enrico Cervellera
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Alternate Auditors

Officer Responsible
for Preparing the
Company's Financial
Reports

Alfredo Macchiati
Giorgio Silva

Enrico Cavatorta

Auditing Firm
Until approval of the financial statements as of and for the year ending December 31, 2011.

Deloitte & Touche S.p.A.
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40. Analysis of receivables, payables and revenue by geographical area
Receivables at June 30, 2011 are analyzed by geographical area as follows:

North
America

Asia, Pacific
and Middle
East

Europe

Other non-current assets

3.000.000

71.071

399.522

57.752.690

1.274.585

303.165

11.400.883

71.130.845

10.885.353

367.225.758

73.563

1.130.975

1.618.027

380.933.676

Current accounts receivable
Other current assets

Italy

Rest of
world

Description

4.931

3.076.002

1.841.659

Current taxes receivable
Total

14.284.875

426.891.178

Total

1.841.659
1.348.148

1.439.071

13.018.910

456.982.182

Asia,
Pacific
and
Middle
East

Total

Payables at June 30, 2011 are analyzed by geographical area as follows:

Description

Europe

Italy

North
America

Rest
of
world

1.485.673.519

Long-term debt

120.000.005 51.892.341

Current portion of long-term debt
Current accounts payable
Other current liabilities

1.830.941

18.891.688

2.724.224

133.930.290

16.175.984

498.422

171.892.346
77.610 4.431.497

27.955.960
150.604.696

28.761.221

Current income taxes payable
Total

1.485.673.519

28.761.221

135.761.231 1.669.502.417 55.114.987

77.610 4.431.497 1.864.887.742

Revenue at June 30, 2011 is analyzed by geographical area as follows:

Italy

North
America

Description

Europe

Dividend income
Other revenue and
income
Total

37.897.945

206.000.000

4.296

57.348.494

341.142

37.902.241

263.348.494

341.142
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Rest of
world
2.917.241

2.917.241

Asia, Pacific
and Middle
East
6.012.292

252.827.478

9.740.620

67.434.552

15.752.912

320.262.030

Total
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41. APPENDIX
Investments of Luxottica Group S.p.A. representing ownership interests in excess of 10% (pursuant to Section 125 Consob Regulation
11971/99)
The following table reports the direct and indirect investments of Luxottica Group S.p.A. in more than 10% of the capital of unlisted public and private
limited companies in Italy and abroad; this table has been prepared in compliance with Appendix 4B, letter B, point 4.1 of the Consob Regulation adopted
in resolution 11971 dated May 14, 1999 as amended, and with Section 39 of Italian Legislative Decree 1997/127:

Investee company

Investee registered
address

Investor company

Capital
stock
Number of shares
currency
owned

% owned
directly

% owned by
Group/subsidiaries

100

100

100.000 USD

100.000

70

70

1 USD

70

Capital stock

1242 PRODUCTIONS INC

TUMWATERWASHINGTON

OAKLEY INC

AIR SUN

MASON-OHIO

SUNGLASS HUT TRADING LLC

ARNETTE OPTIC ILLUSIONS INC

IRVINE-CALIFORNIA

LUXOTTICA US HOLDINGS CORP

100

100

1 USD

100

BAZOOKA INC

TUMWATERWASHINGTON

OAKLEY INC

100

100

1 USD

1.000

BEIJING SI MING DE TRADING CO LTD*

BEIJING

SPV ZETA Optical Trading (Beijing) Co Ltd

100

100

30.000 CNR

30.000

BRIGHT EYES FRANCHISING PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

600.070 AUD

110

BRIGHT EYES LEASING PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

20 AUD

110

BRIGHT EYES RETAIL PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

110 AUD

110

BRIGHT EYES TRADE MARKS PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

200.100 AUD

110

BUDGET EYEWEAR AUSTRALIA PTY LTD

MACQUARIE PARK-NSW

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

341.762 AUD

341.762

BUDGET SPECS (FRANCHISING) PTY LTD

MACQUARIE PARK-NSW

BUDGET EYEWEAR AUSTRALIA PTY LTD

100

100

2 AUD

2

CENTRE PROFESSIONNEL DE VISION USSC INC

ETOBICOKE-ONTARIO

THE UNITED STATES SHOE CORPORATION

100

100

1 CAD

99

COLE VISION SERVICES INC

DOVER-DELAWARE

EYEMED VISION CARE LLC

100

100

10 USD

1.000

COLLEZIONE RATHSCHULER SRL

AGORDO

LUXOTTICA GROUP SPA

100

100

10.000 EUR

10.000

DAVID CLULOW (OPTICS) LIMITED

LONDON

OPTIKA HOLDINGS LIMITED

100

100

2 GBP

2

DAVID CLULOW BRIGHTON LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW COBHAM LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW CROUCH END LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW IRELAND LIMITED

DUBLIN 6

SUNGLASS HUT IRELAND LIMITED

100

100

100 EUR

100

DAVID CLULOW LOUGHTON LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1
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DAVID CLULOW MARLOW LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW NEWBURY LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW OXFORD LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW RICHMOND LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DAVID CLULOW WIMBLEDON LIMITED

LONDON

OPTIKA LIMITED

50

50

2 GBP

1

DEVLYN OPTICAL LLC

HOUSTON

LUXOTTICA RETAIL NORTH AMERICA INC

30

30

100 USD

3

ECOTOP PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

10.100 AUD

110

ENTERPRISES OF LENSCRAFTERS LLC

MARION-OHIO

LUXOTTICA RETAIL NORTH AMERICA INC

100

100

1.000 USD

1.000

EYE SAFETY SYSTEMS INC

DOVER-DELAWARE

OAKLEY INC

100

100

1 USD

100

EYEBIZ LABORATORIES PTY LIMITED

MACQUARIE PARK-NSW

LUXOTTICA RETAIL AUSTRALIA PTY LTD

EYEMED INSURANCE COMPANY

PHOENIX-ARIZONA

LUXOTTICA US HOLDINGS CORP

EYEMED VISION CARE IPA LLC

NEW YORK-NEW YORK

EYEMED VISION CARE LLC

DOVER-DELAWARE

EYEXAM OF CALIFORNIA INC

IRVINE-CALIFORNIA

THE UNITED STATES SHOE CORPORATION

FIRST AMERICAN ADMINISTRATORS INC

PHOENIX-ARIZONA

GIBB AND BEEMAN PTY LIMITED

MACQUARIE PARK-NSW

GUANGZHOU MING LONG OPTICAL TECHNOLOGY
CO LTD

GUANGZHOU CITY

JUST SPECTACLES (FRANCHISOR) PTY LTD

30

30

10.000.005 AUD

6.000.003

100

100

250.000 USD

250.000

EYEMED VISION CARE LLC

100

100

1 USD

1

LUXOTTICA RETAIL NORTH AMERICA INC

100

100

1 USD

1

100

100

10 USD

1.000

EYEMED VISION CARE LLC

100

100

1.000 USD

1.000

OPSM GROUP PTY LIMITED

100

100

399.219 AUD

798.438

LUXOTTICA LEASING SRL

100

100

140.500.000 CNR

140.500.000

MACQUARIE PARK-NSW

OF PTY LTD

100

100

200 AUD

200

JUST SPECTACLES PTY LTD

MACQUARIE PARK NSW

OF PTY LTD

100

100

2.000 AUD

2.000

LAUBMAN AND PANK PTY LTD

MACQUARIE PARK-NSW

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

2.370.448 AUD

4.740.896

LENSCRAFTERS INTERNATIONAL INC

MARION-OHIO

THE UNITED STATES SHOE CORPORATION

100

100

500 USD

5

LRE LLC

MARION-OHIO

LUXOTTICA RETAIL NORTH AMERICA INC

100

100

1 USD

1

LUXOTTICA (CHINA) INVESTMENT CO LTD

SHANGHAI

LUXOTTICA TRADING AND FINANCE
LIMITED

100

100

84.400.000 USD

84.400.000

LUXOTTICA (SHANGHAI) TRADING CO LTD

SHANGHAI

LUXOTTICA HOLLAND BV

100

100

1.000.000 EUR

1.000.000

LUXOTTICA (SWITZERLAND) AG

ZURICH

LUXOTTICA GROUP SPA

100

100

100.000 CHF

100

LUXOTTICA ARGENTINA SRL

BUENOS AIRES

LUXOTTICA GROUP SPA

100

100

700.000 ARS

697.000

LUXOTTICA ARGENTINA SRL

BUENOS AIRES

LUXOTTICA SRL

0

100

700.000 ARS

3.000

LUXOTTICA AUSTRALIA PTY LTD

MACQUARIE PARK-NSW

OPSM GROUP PTY LIMITED

100

100

1.715.000 AUD

1.715.000

LUXOTTICA BELGIUM NV

BERCHEM

LUXOTTICA GROUP SPA

99

100

62.000 EUR

99
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LUXOTTICA BELGIUM NV

BERCHEM

LUXOTTICA SRL

LUXOTTICA BRASIL PRODUTOS OTICOS E
ESPORTIVOS LTDA

SAN PAOLO

LUXOTTICA BRASIL PRODUTOS OTICOS E
ESPORTIVOS LTDA

SAN PAOLO

LUXOTTICA BRASIL PRODUTOS OTICOS E
ESPORTIVOS LTDA

SAN PAOLO

LUXOTTICA SRL

LUXOTTICA CANADA INC

TORONTO-ONTARIO

LUXOTTICA GROUP SPA

LUXOTTICA CENTRAL EUROPE KFT

BUDAPEST

LUXOTTICA HOLLAND BV

Luxottica ExTrA Limited

DUBLIN 2

LUXOTTICA FASHION BRILLEN VERTRIEBS GMBH

1

100

62.000 EUR

1

OAKLEY CANADA INC

42

100

93.457.587 BRL

39.263.976

LUXOTTICA GROUP SPA

58

100

93.457.587 BRL

54.193.288

0

100

93.457.587 BRL

323

100

100

200 CAD

200

100

100

53.000.000 HUF

53.000.000

LUXOTTICA TRADING AND FINANCE
LIMITED

100

100

1 EUR

1

HAAR

LUXOTTICA GROUP SPA

100

100

230.081 EUR

230.081

LUXOTTICA FRANCE SAS

VALBONNE

LUXOTTICA GROUP SPA

100

100

534.000 EUR

500

LUXOTTICA FRANCHISING AUSTRALIA PTY
LIMITED

MACQUARIE PARK-NSW

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

2 AUD

2

LUXOTTICA FRANCHISING CANADA INC

TORONTO-ONTARIO

LUXOTTICA NORTH AMERICA
DISTRIBUTION LLC

100

100

1.000 CAD

1.000

LUXOTTICA GOZLUK ENDUSTRI VE TICARET
ANONIM SIRKETI

CIGLI-IZMIR

SUNGLASS HUT NETHERLANDS BV

35

100

10.390.460 LTL

365.328.569

LUXOTTICA GOZLUK ENDUSTRI VE TICARET
ANONIM SIRKETI

CIGLI-IZMIR

LUXOTTICA SRL

0

100

10.390.460 LTL

1

LUXOTTICA GOZLUK ENDUSTRI VE TICARET
ANONIM SIRKETI

CIGLI-IZMIR

LUXOTTICA LEASING SRL

0

100

10.390.460 LTL

3

LUXOTTICA GOZLUK ENDUSTRI VE TICARET
ANONIM SIRKETI

CIGLI-IZMIR

LUXOTTICA GROUP SPA

65

100

10.390.460 LTL

673.717.415

LUXOTTICA GOZLUK ENDUSTRI VE TICARET
ANONIM SIRKETI

CIGLI-IZMIR

LUXOTTICA HOLLAND BV

0

100

10.390.460 LTL

LUXOTTICA HELLAS AE

PALLINI

LUXOTTICA GROUP SPA

70

70

LUXOTTICA HOLLAND BV

AMSTERDAM

LUXOTTICA GROUP SPA

100

100

45.000 EUR

100

LUXOTTICA IBERICA SA

BARCELONA

LUXOTTICA GROUP SPA

100

100

1.382.901 EUR

230.100

LUXOTTICA INDIA EYEWEAR PRIVATE LIMITED

GURGAON-HARYANA

LUXOTTICA HOLLAND BV

100

100

500.000 RUP

49.999

LUXOTTICA INDIA EYEWEAR PRIVATE LIMITED

GURGAON-HARYANA

LUXOTTICA LEASING SRL

0

100

500.000 RUP

1

LUXOTTICA ITALIA SRL

AGORDO

LUXOTTICA SRL

100

100

5.000.000 EUR

5.000.000

LUXOTTICA KOREA LTD

SEOUL

LUXOTTICA GROUP SPA

100

100

120.000.000 KRW

12.000

LUXOTTICA LEASING SRL

AGORDO

LUXOTTICA GROUP SPA

100

100

36.000.000 EUR

36.000.000

LUXOTTICA MEXICO SA DE CV

MEXICO CITY

LUXOTTICA SRL

4

100

2.000.000 MXN

80

Notes to the separate financial statements as of June 30, 2011

Page 47 of 53

1.752.900 EUR

1
40.901

LUXOTTICA MEXICO SA DE CV

MEXICO CITY

LUXOTTICA GROUP SPA

96

100

2.000.000 MXN

1.920

LUXOTTICA MIDDLE EAST FZE

DUBAI

LUXOTTICA GROUP SPA

100

100

1.000.000 AED

1

LUXOTTICA NEDERLAND BV

HEEMSTEDE

LUXOTTICA GROUP SPA

51

51

453.780 EUR

5.100

LUXOTTICA NORDIC AB

STOCKHOLM

LUXOTTICA GROUP SPA

100

100

250.000 SEK

2.500

LUXOTTICA NORGE AS

KONGSBERG

LUXOTTICA GROUP SPA

100

100

100.000 NOK

100

LUXOTTICA NORTH AMERICA DISTRIBUTION LLC

DOVER-DELAWARE

LUXOTTICA USA LLC

100

100

1 USD

1

LUXOTTICA NYC INC

NEW YORK-NEW YORK

LUXOTTICA GROUP SPA

100

100

1.650.000 USD

LUXOTTICA OPTICS LTD

TEL AVIV

LUXOTTICA GROUP SPA

100

100

LUXOTTICA POLAND SP ZOO

CRACOW

LUXOTTICA HOLLAND BV

75

100

390.000 PLN

LUXOTTICA POLAND SP ZOO

CRACOW

LUXOTTICA GROUP SPA

25

100

390.000 PLN

195

LUXOTTICA PORTUGAL-COMERCIO DE OPTICA SA

LISBON

LUXOTTICA SRL

0

100

700.000 EUR

300

44 ILS

1.650
435.000
585

LUXOTTICA PORTUGAL-COMERCIO DE OPTICA SA

LISBON

LUXOTTICA GROUP SPA

100

100

700.000 EUR

139.700

LUXOTTICA RETAIL AUSTRALIA PTY LTD

MACQUARIE PARK-NSW

OPSM GROUP PTY LIMITED

100

100

307.796 AUD

307.796

LUXOTTICA RETAIL CANADA INC

TORONTO-ONTARIO

THE UNITED STATES SHOE CORPORATION

23

100

12.671 CAD

2.905

LUXOTTICA RETAIL CANADA INC

TORONTO-ONTARIO

LUXOTTICA RETAIL NORTH AMERICA INC

3

100

12.671 CAD

414

LUXOTTICA RETAIL CANADA INC

TORONTO-ONTARIO

LENSCRAFTERS INTERNATIONAL INC

53

100

12.671 CAD

6.704

LUXOTTICA RETAIL CANADA INC

TORONTO-ONTARIO

LUXOTTICA NORTH AMERICA
DISTRIBUTION LLC

21

100

12.671 CAD

2.648

LUXOTTICA RETAIL FRANCHISING AUSTRALIA
PTY LIMITED

MACQUARIE PARK-NSW

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

2 AUD

2

LUXOTTICA RETAIL HONG KONG LIMITED

HONG KONG-HONG
KONG

PROTECTOR SAFETY INDUSTRIES PTY LTD

100

100

149.127.000 HKD

1.491.270

LUXOTTICA RETAIL NEW ZEALAND LIMITED

AUCKLAND

PROTECTOR SAFETY INDUSTRIES PTY LTD

100

100

100 NZD

100

LUXOTTICA RETAIL NORTH AMERICA INC

MARION-OHIO

THE UNITED STATES SHOE CORPORATION

100

100

1 USD

20

LUXOTTICA RETAIL UK LTD

ST ALBANSHERTFORDSHIRE

SUNGLASS HUT OF FLORIDA INC

31

100

24.410.765 GBP

7.581.696

LUXOTTICA RETAIL UK LTD

ST ALBANSHERTFORDSHIRE

LUXOTTICA GROUP SPA

68

100

24.410.765 GBP

16.599.320

LUXOTTICA RETAIL UK LTD

ST ALBANSHERTFORDSHIRE

SUNGLASS HUT REALTY CORPORATION

0

100

24.410.765 GBP

20.115

LUXOTTICA RETAIL UK LTD

ST ALBANSHERTFORDSHIRE

SUNGLASS HUT TRADING LLC

1

100

24.410.765 GBP

209.634

LUXOTTICA SOUTH AFRICA PTY LTD

CAPE TOWN OBSERVATORY

LUXOTTICA GROUP SPA

100

100

220.001 ZAR

220.001

LUXOTTICA SOUTH EASTERN EUROPE LTD

NOVIGRAD

LUXOTTICA HOLLAND BV

70

70

1.000.000 HRK

700.000
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LUXOTTICA SOUTH PACIFIC HOLDINGS PTY
LIMITED

MACQUARIE PARK-NSW

LUXOTTICA GROUP SPA

100

100

232.797.001 AUD

232.797.001

LUXOTTICA SOUTH PACIFIC PTY LIMITED

MACQUARIE PARK-NSW

LUXOTTICA SOUTH PACIFIC HOLDINGS
PTY LIMITED

100

100

460.000.001 AUD

460.000.001

LUXOTTICA SRL

AGORDO

LUXOTTICA GROUP SPA

100

100

10.000.000 EUR

10.000.000

LUXOTTICA STARS SRL

AGORDO

LUXOTTICA GROUP SPA

100

100

2.000.000 EUR

2.000.000

LUXOTTICA SUN CORPORATION

DOVER-DELAWARE

LUXOTTICA US HOLDINGS CORP

100

100

1 USD

100

LUXOTTICA TRADING AND FINANCE LIMITED

DUBLIN

LUXOTTICA GROUP SPA

100

100

626.543.403 EUR

626.543.403

LUXOTTICA TRISTAR (DONGGUAN) OPTICAL CO
LTD

DON GUAN CITY

LUXOTTICA HOLLAND BV

100

100

28.500.000 USD

28.500.000

LUXOTTICA UK LTD

S. ALBANSHERTFORDSHIRE

LUXOTTICA GROUP SPA

100

100

90.000 GBP

90.000

LUXOTTICA US HOLDINGS CORP

DOVER-DELAWARE

LUXOTTICA GROUP SPA

100

100

100 USD

10.000

LUXOTTICA USA LLC

NEW YORK-NY

ARNETTE OPTIC ILLUSIONS INC

100

100

1 USD

1

LUXOTTICA VERTRIEBSGESELLSCHAFT MBH

KLOSTERNEUBURG

LUXOTTICA GROUP SPA

100

100

508.710 EUR

50.871

LVD SOURCING LLC

DOVER-DELAWARE

LUXOTTICA NORTH AMERICA
DISTRIBUTION LLC

51

51

5.000 USD

2.550

MIRARI JAPAN CO LTD

TOKYO

LUXOTTICA GROUP SPA

16

100

473.700.000 JPY

1.500

MIRARI JAPAN CO LTD

TOKYO

LUXOTTICA HOLLAND BV

84

100

473.700.000 JPY

7.974

MIRARIAN MARKETING PTE LTD

SINGAPORE

LUXOTTICA HOLLAND BV

75

75

1.360.000 SGD

1.020.000

MULTIOPTICAS INTERNACIONAL SL

COLMENAR VIEJOMADRID

LUXOTTICA GROUP SPA

40

40

8.147.795 EUR

4.074.359

MY-OP (NY) LLC

DOVER-DELAWARE

OLIVER PEOPLES INC

100

100

1 USD

1

OAKLEY (SCHWEIZ) GMBH

ZURICH

OAKLEY INC

100

100

30.000 CHF

30.000

OAKLEY ATHLETIC (PTY) LIMITED

PORT ELIZABETH

LUXOTTICA SOUTH AFRICA PTY LTD

100

100

100 ZAR

100

OAKLEY CANADA INC

SAINT LAUREN-QUEBEC

OAKLEY INC

100

100

10.107.907 CAD

10.107.907

OAKLEY CANADA RETAIL ULC

HALIFAX-NOVA SCOTIA

OAKLEY CANADA INC

100

100

100 CAD

100

OAKLEY DENMARK APS

COPENHAGEN

OAKLEY INC

100

100

127.000 DKK

127

OAKLEY DIRECT INC

TUMWATERWASHINGTON

OAKLEY INC

100

100

1.000 USD

1.000

OAKLEY EDC INC

TUMWATERWASHINGTON

OAKLEY INC

100

100

1.000 USD

1.000

OAKLEY EUROPE SNC

ANNECY

OAKLEY HOLDING SAS

100

100

25.157.390 EUR

251.573.902

OAKLEY FINANCING INC

TUMWATERWASHINGTON

OAKLEY INC

100

100

1 USD

100
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OAKLEY GMBH

MUNICH

OAKLEY INC

100

100

25.000 EUR

25.000

OAKLEY HOLDING SAS

ANNECY

OAKLEY INC

51

100

6.129.050 EUR

42.163

OAKLEY HOLDING SAS

ANNECY

OAKLEY DENMARK APS

49

100

6.129.050 EUR

40.662

OAKLEY ICON LIMITED

DUBLIN 2

LUXOTTICA TRADING AND FINANCE
LIMITED

100

100

1 EUR

1

OAKLEY INC

TUMWATERWASHINGTON

LUXOTTICA US HOLDINGS CORP

100

100

10 USD

1.000

OAKLEY IRELAND OPTICAL LIMITED

DUBLIN 2

OAKLEY INC

100

100

225.000 EUR

225.000

OAKLEY ITALY SRL - IN LIQUIDAZIONE

BELLUNO

OAKLEY INC

100

100

10.000 EUR

10.000

OAKLEY JAPAN KK

TOKYO

OAKLEY INC

100

100

10.000.000 JPY

200

OAKLEY LIMTED PARTNERSHIP

CALGARY-ALBERTA

BAZOOKA INC

1

100

1 CAD

1

OAKLEY LIMTED PARTNERSHIP

CALGARY-ALBERTA

OAKLEY INC

99

100

1 CAD

99

OAKLEY MEXICO INC SA DE CV

HUIXQUILUCANHUIXQUILUCAN

BAZOOKA INC

0

100

88.604.000 MXN

1

OAKLEY MEXICO INC SA DE CV

HUIXQUILUCANHUIXQUILUCAN

OAKLEY INC

100

100

88.604.000 MXN

886.039

OAKLEY O STORE INC

TUMWATERWASHINGTON

OAKLEY INC

100

100

1.000 USD

1.000

OAKLEY SALES CORP

TUMWATERWASHINGTON

OAKLEY INC

100

100

1.000 USD

1.000

OAKLEY SCANDINAVIA AB

STOCKHOLM

OAKLEY ICON LIMITED

100

100

100.000 SEK

1.000

OAKLEY SOUTH PACIFIC PTY LTD

VICTORIA-MELBOURNE

OPSM GROUP PTY LIMITED

100

100

12 AUD

12

OAKLEY SPAIN SL

BARCELONA

OAKLEY ICON LIMITED

100

100

3.100 EUR

310

OAKLEY UK LTD

ST ALBANSHERTFORDSHIRE

OAKLEY INC

100

100

1.000 GBP

1.000

OF PTY LTD

MACQUARIE PARK-NEW
SOUTH WALES

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

35.785.000 AUD

35.785.000

OLIVER PEOPLES INC

IRVINE-CALIFORNIA

OAKLEY INC

100

100

1 USD

1.000

OPSM GROUP PTY LIMITED

MACQUARIE PARK-NSW

LUXOTTICA SOUTH PACIFIC PTY LIMITED

100

100

67.613.044 AUD

135.226.087

OPTIKA HOLDINGS LIMITED

LONDON

LUXOTTICA RETAIL UK LTD

100

100

699.900 GBP

699.900

OPTIKA LIMITED

LONDON

OPTIKA HOLDINGS LIMITED

100

100

2 GBP

2

OPTIKA OPTICIANS LIMITED

LONDON

OPTIKA HOLDINGS LIMITED

100

100

100 GBP

100

OPTIMUM LEASING PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

110 AUD

110

OY LUXOTTICA FINLAND AB

ESPOO

LUXOTTICA GROUP SPA

100

100

170.000 EUR

1.000

PACIFICA SALES CORPORATION

IRVINE-CALIFORNIA

OAKLEY INC

100

100

10 USD

1.000

Notes to the separate financial statements as of June 30, 2011

Page 50 of 53

PEARLE VISION CENTER OF PUERTO RICO INC

SAN JUAN-PUERTO
RICO

LUXOTTICA RETAIL NORTH AMERICA INC

100

100

660 USD

660

PEARLE VISION MANAGED CARE-HMO OF TEXAS
INC

HOUSTON-TEXAS

THE UNITED STATES SHOE CORPORATION

100

100

1.000 USD

1.000

PEARLE VISIONCARE INC

IRVINE-CALIFORNIA

THE UNITED STATES SHOE CORPORATION

100

100

1.000 USD

100

PROTECTOR SAFETY INDUSTRIES PTY LTD

MACQUARIE PARK-NSW

OPSM GROUP PTY LIMITED

100

100

2.486.250 AUD

4.972.500

RAY BAN SUN OPTICS INDIA LIMITED

BHIWADI

LUXOTTICA US HOLDINGS CORP

93

93

244.729.170 RUP

22.837.271

RAYS HOUSTON

MASON-OHIO

SUNGLASS HUT TRADING LLC

51

51

1 USD

51

SGH BRASIL COMERCIO DE OCULOS LTDA

SAN PAOLO

LUXOTTICA GROUP SPA

100

100

6.720.000 BRL

6.719.328

SGH BRASIL COMERCIO DE OCULOS LTDA

SAN PAOLO

LUXOTTICA TRADING AND FINANCE
LIMITED

0

100

6.720.000 BRL

672

SGH OPTICS MALAYSIA SDN BHD

KUALA LAMPUR

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

2 MYR

2

SPV ZETA OPTICAL COMMERCIAL AND TRADING
(SHANGHAI) CO LTD

SHANGHAI

LUXOTTICA LEASING SRL

100

100

375.000 USD

375.000

SPV ZETA Optical Trading (Beijing) Co Ltd

BEIJING

LUXOTTICA LEASING SRL

100

100

45.000.000 CNR

45.000.000

SUNGLASS FRAMES SERVICE SA DE CV

MEXICO CITY

SUNGLASS HUT DE MEXICO SA DE CV

100

100

2.350.000 MXN

4.699

SUNGLASS FRAMES SERVICE SA DE CV

MEXICO CITY

LUXOTTICA GROUP SPA

0

100

2.350.000 MXN

1

SUNGLASS HUT (South East Asia) PTE LTD

SINGAPORE

LUXOTTICA HOLLAND BV

100

100

100.000 SGD

100.000

SUNGLASS HUT AIRPORTS SOUTH AFRICA (PTY)
LTD*

CAPE TOWN OBSERVATORY

SUNGLASS HUT RETAIL SOUTH AFRICA
(PTY) LTD

45

45

1.000 ZAR

450

SUNGLASS HUT AUSTRALIA PTY LIMITED

MACQUARIE PARK-NSW

LUXOTTICA US HOLDINGS CORP

100

100

46.251.012 AUD

46.251.012

SUNGLASS HUT AUSTRIA VERTRIEB GMBH

KLOSTERNEUBOURG

LUXOTTICA GROUP SPA

100

100

35.000 EUR

35.000

SUNGLASS HUT DE MEXICO SA DE CV

MEXICO CITY

LUXOTTICA GROUP SPA

100

100

102.500.000 MXN

40.999

SUNGLASS HUT DE MEXICO SA DE CV

MEXICO CITY

LUXOTTICA TRADING AND FINANCE
LIMITED

0

100

102.500.000 MXN

1

SUNGLASS HUT HONG KONG LIMITED

HONG KONG-HONG
KONG

PROTECTOR SAFETY INDUSTRIES PTY LTD

100

100

2 HKD

2

SUNGLASS HUT IRELAND LIMITED

DUBLIN

LUXOTTICA RETAIL UK LTD

100

100

250 EUR

200

SUNGLASS HUT NETHERLANDS BV

HEEMSTEDE

LUXOTTICA GROUP SPA

100

100

18.151 EUR

40

SUNGLASS HUT NEW ZEALAND LIMITED

AUCKLAND

LUXOTTICA RETAIL NEW ZEALAND LIMITED

100

100

1.000 NZD

1.000

SUNGLASS HUT OF FLORIDA INC

WESTON-FLORIDA

LUXOTTICA US HOLDINGS CORP

100

100

10 USD

1.000

SUNGLASS HUT PORTUGAL COMERCIO DE
OCULOS E RELOGIOS LDA

LISBON

SUNGLASS HUT REALTY CORPORATION

2

100

1.000.000 EUR

20.000

SUNGLASS HUT PORTUGAL COMERCIO DE
OCULOS E RELOGIOS LDA

LISBON

SUNGLASS HUT OF FLORIDA INC

98

100

1.000.000 EUR

980.000
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SUNGLASS HUT REALTY CORPORATION

WESTON-FLORIDA

LUXOTTICA US HOLDINGS CORP

100

100

100 USD

100

SUNGLASS HUT RETAIL NAMIBIA (PTY) LTD

WINDHOEK

SUNGLASS HUT RETAIL SOUTH AFRICA
(PTY) LTD

100

100

100 NAD

100

SUNGLASS HUT RETAIL SOUTH AFRICA (PTY) LTD

CAPE TOWN OBSERVATORY

LUXOTTICA SOUTH AFRICA PTY LTD

100

100

900 ZAR

900

SUNGLASS HUT TRADING LLC

DOVER-DELAWARE

LUXOTTICA US HOLDINGS CORP

100

100

1 USD

1

SUNGLASS ICON PTY LTD

VICTORIA-MELBOURNE

LUXOTTICA RETAIL AUSTRALIA PTY LTD

100

100

20.036.912 AUD

20.036.912

SUNGLASS WORKS PTY LTD

VICTORIA-MELBOURNE

SUNGLASS ICON PTY LTD

100

100

20 AUD

110

SUNGLASS WORLD HOLDINGS PTY LIMITED

MACQUARIE PARK-NSW

SUNGLASS HUT AUSTRALIA PTY LIMITED

100

100

13.309.475 AUD

13.309.475

THE OPTICAL SHOP OF ASPEN INC

IRVINE-CALIFORNIA

OAKLEY INC

100

100

1 USD

250

THE UNITED STATES SHOE CORPORATION

DOVER-DELAWARE

LUXOTTICA USA LLC

100

100

1 USD

100

* Control through shareholders’ agreement

Notes to the separate financial statements as of June 30, 2011

Page 52 of 53

Agordo, September 19, 2011
Luxottica Group S.p.A.
Chief Executive Officer
Andrea Guerra
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Certification of the interim separate financial statements as of June 30, 2011
pursuant to Article 154 bis of Legislative Decree 58/98
1. The undersigned Andrea Guerra and Enrico Cavatorta, as chief executive officer and chief
financial officer of Luxottica Group SpA, having also taken into account the provisions of Article
154-bis, paragraphs 3 and 4, of the Italian Legislative Decree 58 of 24 February 1998, hereby
certify:
• the adequacy in relation to the characteristics of the Company and
• the effective implementation
of the administrative and accounting procedures for the preparation of the financial report over the
course of the period ending June 30, 2011.
2. The assessment of the adequacy of the administrative and accounting procedures for the
preparation of the financial report as of June 30, 2011 was based on a process developed by
Luxottica Group SpA in accordance with the model Internal Control – Integrated Framework as
issued by the Committee of Sponsoring organizations of the Tradeway Commission which is a
framework generally accepted internationally.
3. It is also certified that:
3.1 the financial report:
a) has been drawn up in accordance with the international accounting standards recognized in the
European Union under the EC regulation 1606/2002 of the European Parliament and of the Council
of 19 July 2002, and in particular with the IAS 34 – Interim Financial Reporting, and the provisions
which implement ART. 9 of the legislative decree 38/2005;
b) is consistent with the entries in the accounting books and records;
c) is capable of providing a true and fair representation of the assets and liabilities, profits and
losses and financial position of the issuer.
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Milan, September 19, 2011
Andrea Guerra
(Chief executive officer)

Enrico Cavatorta
(Manager charged with preparing the Company’s financial reports)
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