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MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
REPUBLIC OF ITALY
July 26, 2012
In the year two -thousand and twelve, o n the twenty -sixth day of
the month of July, at (time) 11.40
in via Cantù, 2, Milan, Italy,
Before me, MARIO NO TARI, a Notary Publ ic in Milan, Italy, registered with the Board of Notaries of Milan, appeared:
- Mr. LEONARDO DEL VECCHIO, born in
Milan, Italy, on May 22,
1935, with elected domicile, for the p urposes of his offi ce, at
the Company’s headquarters.
Mr. Del Vecchio, of whose identity I, a Notary Public, am ce rtain, declares to p articipate in the M eeting as Chairman of the
Board of Directors of the Company:
"LUXOTTICA GROUP S.P.A."
with Registered Off ice in via Cesare
Cantù, Milan, Italy , with
share capital of Eur o 28,183,305.72, fully paid up, with Ta xpayer
Identification Code, and registration wi th the Business and Trade
Registry of Milan, Ordinary Section, No . 00891030272, and Admi nistrative and Econom ic Index No. 1348098, a publicly traded co mpany with Borsa Italiana S.p.A. (hereafter also “Luxottica
Group”),
who asks me to draw as public deed the Minutes of the Meeting of
the Board of Direct ors of Luxottica Gr oup, limited to o rders of
business 3 and 4 as herein defined.
Mr. Del Vecchio cha irs the Meeting pur suant to Art. 21 o f the
Company’s Bylaws, who declares that:
- compliant with Art. 20 of the Company Bylaws, the Meeting herein detailed was called for this day and at this place at 2.30 pm,
as per the Meeting Call dispatched in due time to all the inte rested parties via electronic mail, transmitted on 18 July, 2012;
- in addition to the Chairman, the following members of the Board
of Directors are in attendance:
Mr. Luigi Francavilla, Vice Chairman , Mr. Andrea Guerra, Chief
Exectutive Officer, Directors
Mr. Roger Abravanel,
Mr. Mario
Cattaneo, Mr. Enrico Cavatorta, Mr. Claudio Costamagna, Mr. Sergio Erede, Ms. Elisabetta Magistretti, Mr. Marco Mangiagalli, Ms.
Anna Puccio, and Mr . Marco Reboa; abse nt with leave Mr. Claudio
Del Vecchio;
- the following mem bers of the Board o f Auditors are in a ttendance: Mr. Francesco Vella, President, Mr. Alberto Giussani and
Ms. Barbara Tadolini.
The Chairman declar es the Meeting to
be validly conven ed and
qualified to discuss and pass resolutions on the following
AGENDA
"(omissis)
3. Merger through acquisition of Luxottica Stars S.r.l. into Lux-

ottica Group S.p.A., and resolutions relating thereto;
4. Modifications to the Bylaws in compliance to the provisions of
Law 120/2011 on gender balance in the composition of the boards
of directors and auditors, and resolutions relating thereto;
(omissis)".
* * * * *
In his preliminary remarks the Chairman acknowledges that points
3 and 4 of the Agen da shall be entered in the Minutes and drawn
as a public deed pursuant to Art. 2505, paragraph 2, of the Civil
Code.
He then moves on to expand on the merg er operation as per point
three of the Agenda , proposing the att endees – bearing in mind
that detailed information on such merger had been duly provided
to the Directors and filed in compliance with the law, as fu rther
detailed below – to proceed with a br ief presentation on such
merger.
The Chairman then r eminds the attendees that the Board of Directors of the Company, on May 7, 2012, has approved the merger pr oject, pursuant to Art. 2501-ter of the Civil Code, as agreed with
the Board of Direct ors of the merged company (the “ Merger Project”), with regard to the merger thro ugh acquisition (the “ Merger”)of LUXOTTICA STARS S.r.l. into Luxottica Group; he then
specifies that the Merger Project was approved also by LU XOTTICA
STARS S.r.l. on May 7, 2012, and that the project is attached, in
true copy, to this Minutes under letter “A”.
The Chairman continues his remarks stating that:
– pursuant to Art. 2501-quater of the Civil Code, the Company u ses the Financial Sta tements for the peri od concluded December 31,
2011, approved by t he Shareholders’ Meeting on April 27, 2012,
and filed with the Business and Trade Registry of Milan o n May
24, 2012, under Protocol No.130277;
– from the date of the Financial Stat ement there have no t been
significant or relevant variations with regard to the Merger;
- the Company is no t being subject to insolvency proceedin gs, is
not in liquidation, and is in the condi tions as specified i n Articles 2446 and 2447 of the Civil Code;
- the Merger Projec t, in compliance wi th the applicable l aws and
regulations also rel ating to publicly t raded companies, was : (i)
registered with the Business and Trade Registry of Bellun o (with
regard to LUXOTTICA STARS S.r.l.) and Milan (with regard to Luxottica Group), respe ctively on May 10 a nd 11 of 2012, unde r Protocol Numbers 3763 and 101837; (ii) file d at the Company’s Registered Offices on Ma y 7, 2012, together with the Financial Statements as indicated in Art. 2501-septies, paragraph 1, of the Civil Code; and (iii) made available to th e public at the Com pany’s
Registered Offices and Borsa Italiana S.p.A., as well as on the
Company’s website.
The Chairman then specifies that, as indicated in the Merger Project, pursuant to Ar t. 2505, paragraph 2 , of the Civil Code , and
compliant with Art. 21 of the Luxottic a Group’s B ylaws, t he r e-

spective Boards of Directors of each of the companies in the merger are authorized to pass the resolutio ns relating to merger operations as per Art. 2502 of the Civil code.
With regard to the process of implemen tation of the Merge r, the
Chairman reminds the attendees that, in keeping with the prov
isions of Art. 25 05 of the Civil Cod e and as detailed i n the Merger Project, the Merger shall be performed through a simplified
procedure, being the full share capital of LUXOTTICA STARS S.r.l.
held by Luxottica Gr oup. On such regard, the Chairman acknow ledges that:
- the directing boa rds of LUXOTTICA ST ARS S.r.l. and Luxo ttica
Group have not drafted a report on the Merger Project as per Art.
2501-quinquies of the Civil Code;
- the experts’ repo rt as per Art. 2501 -sexies of the Civi l Code
has not been drawn.
The Chairman then notes reminds the atte ndees that the powers required to stipulate the merger agreement, and, more genera lly, to
sign any deed and/o r document, and to comply with any a nd all
connected activities and formalities as sociated with the i mplementation of the Merger must be conferred, and proposes that such
powers be granted t o one or more of t he Directors to car ry out
such formalities.
With regard to the obligation to provid e information on th e Merger, the Chairman states that, upon the filing of the Merger P roject, Luxottica Grou p has disclosed inf ormation to the mar ket as
to the key terms an d conditions of suc h Merger through a press
release, and shall also provide informa tion as to the merg er decisions that should be taken on this da te – without prejudice to
the fact that the Minutes of the afor ementioned decisions shall
be made available t o the public at the Company’s Register ed O ffices and at Borsa Italiana S.p.A., and transmitted to Consob together with the requ est to admit such d ata in the relative Business and Trade Registries.
Upon concluding his remarks, the Chair man asks me, a Nota ry Public, to read the following resolution proposal.
"The Board of Directors of the Company LUXOTTICA GROUP S.P.A.,
- having acknowledged the fulfillment of all formalities relating
to filing and registering the Project for the Merger of LUXOTTICA
STARS S.r.l. into Luxottica Group, pursuant to Articles 2501septies and 2501-ter of the Civil code, and other relevant formalities;
RESOLVES
1) – To perform the merger through acquisition of
LUXOTTICA STARS S.r.l.
a single member limited liability company, with Registered Offices in via Valcozzena, 10, Agordo (BL), Italy, with registration
with the Business and Trade Registry of Belluno, Ordinary Section, and Taxpayer Identification Code No. 00970750253, Administrative and Economic Index No. 86442,
into the company herein gathered, according to the manner, terms,

and conditions agreed in the relative Project attached as true
copy to these Minutes under letter “A”, which is herein approved
in all its parts, pursuant to and by the effects of Art. 2502 of
the Civil Code
2) – To acknowledge that, by the effect of such Merger, and in
keeping with the terms and conditions contained in the Merger
Project:
-- the bylaws of the surviving company shall not be modified as a
result of such Merger;
-- the surviving company’s holdings in the merged company shall
be cancelled off upon such Merger, without any share swap or balance due;
-- the effective date of the Merger as per Art. 2504-bis of the
Civil Code, with regard to third parties, shall be established
upon the deed of merger, and may be subsequent to the date of the
last of the registrations of the deed of merger with the Business
and Trade Registry pursuant to Art. 2504 of the Civil Code;
-- the operations of the merged company shall be entered in the
Financial Statement of the surviving company as of January 1,
2012, which shall also be the date of effect for income tax purposes as per Art. 172 of President of the Republic Decree No. 917
of 1986, as amended;
-- there are no particular categories of shareholders, nor any
special treatment for holders of securities other than shares are
be provided for;
-- no special advantages are proposed to be afforded to the director of the companies taking part in the Merger.
3) – To confer upon the Chairman, the Chief Executive Officer Mr.
Andrea Guerra, and the director Mr. Enrico Cavatorta, each exercising such powers separately, all necessary powers to execute
said approved Merger, and stipulate, including in advance, pursuant to the applicable laws and regulations, also through proxies,
and with the faculty to enter into agreements with themselves as
representatives of the merged company, the relative deed of merger, establishing the conditions, terms, and provisions thereof,
determining also the effective date of the effects of the Merger
within the limits allowed under the law and in compliance with
the approved Merger Project, authorizing entries and registrations of transfer which may be needed with regard to capital assets and in any case to any assets or liabilities part of the
merged company’s capital, and to carry out any necessary deed for
the purposes of stipulating the deed of merger.
4) – To authorize the Chairman, the Chief Executive Officer Mr.
Andrea Guerra, and Director Mr. Enrico Cavatorta, each separately, to implement the passed resolutions, as above reported, and
provide to the legally required publications of these Minutes,
with the faculty to introduce therein any modification or addition which may be required for the purpose of its registration
with the Business and Trade Registry, or as required by the competent Supervisory Authority.”

The Chairman then opens the debate on the proposed resolution.
After a brief debat e, the Board of Dir ectors, having hear d a lso
the Board of Auditors, approves the resolution proposed.

* * * * *
Moving on to the fo urth order of busin ess, the Chairman i nforms
the attendees on th e proposal to refor mulate Articles 17 and 27
of the Company Byl aws in order to in tegrate the criteri a for
drafting the lists for the election of the members of the Board
of Directors and of the Board of Audit ors, and ensure thei r substitution in compliance with the standard of gender balance, as
established by the recent provisions of law.
As these adjustments to the Bylaws are merely due to comply with
provisions of law, the Board of Direct ors is competent to pass
resolution on such adjustments, pursuant to Art. 2365 of the Civil Code, and as provided also by Art. 23 of the Bylaws.
After briefly presenting the proposed modification, the Chai rman
invites the Board of Directors to pass a resolution on the above,
and asks me, a Notary Public, to read the following proposed re solution.
"The Board of Directors of the Company LUXOTTICA GROUP S.p.A.,
- having heard the presentation made by the Chairman;
- having acknowledged the modifications to the Bylaws proposed so
as to comply with Law 120/2011;
RESOLVES
1) – To modify Articles 17 and 27 of the Bylaws, receiving Articles 147-ter, paragraph 1-ter, and 148, paragraph 1-bis, of the
Uniform Financial Code introduced by Law No. 120 of July 12,
2011, as per the text attached to these Minutes under letter “B”,
in which the eliminated words are marked in strikethrough characters, and added words are underlined.
2) – To authorize the Chairman, the Chief Executive Officer Mr.
Andrea Guerra, and Director Mr. Enrico Cavatorta, each separately, to implement the above resolutions passed, and to provide to
the legally required publications of these Minutes and the Bylaws
attached thereto, with the faculty to introduce any modification
or addition which may be required for the purpose of its registration with the Business and Trade Registry, or as required by
the competent Supervisory Authority.”
The floor is opened to debate, at whic h time the different modifications to the Bylaws are explained.

* * * * *
The full text of th e Company Bylaws, d rafted in complianc e with
the modifications re lating to the adjus tments above d etailed and

approved, and relating to the partial subscription of the capital
increases approved on September 20, 20 11, and June 14, 20 06, is
attached to these M inutes under letter “C”, also for the purpose
of its registration pursuant to Art. 2436, paragraph 6, of the
Civil Code.
* * * * *
There being no further business with regard to points 3 and 4 on
the Agenda, at 11.55 the Meeting resumes to discuss the r emnant
orders of business, which are detailed in separate Minutes.

I, a
Notary Public, hav e read these Minu
tes to Mr. Leonar
do Del
Vecchio, who approves them, and dispense s me from reading the attachments thereto.
Drafted
in electronic forma t by a person of m y trust and complet ed by
hand by me, these M inutes comprise a t otal of three sheets and
occupy twelve pages thus far.
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MERGER PLAN BY INCORPORATION OF LUXOTTICA STARS S.r.l.
INTO LUXOTTICA GROUP S.P.A
(Pursuant to and in accordance with articles 2501-ter
and 2505 of the italian civil code)
The Boards of Directors of Luxottica Stars S.r.l., a single-member company (hereinafter
“Luxottica Stars” or the “Merged Company”) and Luxottica Group S.p.A. (hereinafter
“Luxottica Group”, or the “Merging Company” and Luxottica Stars and Luxottica Group
referred to collectively hereinafter as the “Companies Participating in the Merger”) have
prepared the following Merger plan (the “Merger Plan”) for the merger of Luxottica Stars
S.r.l. into Luxottica Group S.p.A. (hereinafter, the “Merger”) in accordance with articles 2501ter and 2505 paragraphs 1 and 2, of the Italian Civil Code.
First of all it is to be noted that:
(i) Luxottica Group holds the full share capital of Luxottica Stars and therefore:
 the provisions of article 2501-ter, first paragraph, no. 3), 4) and 5) Italian Civil Code,
are not applicable and, in particular, no exchange will be made, nor has any cash
adjustment been provided for;
 the administrative bodies of Luxottica Stars and Luxottica Group did not prepare the
report for the Merger Plan set forth in article 2501-quinquies of the Italian Civil Code;
 the experts’ report set forth in article 2501-sexies of the Italian Civil Code will not be
prepared.
(ii) pursuant to article 2501-quater, Italian Civil Code, the Merger shall take place with reference
to the financial statements for the financial years closing as at 31.12.2011, approved by the
shareholders’ meetings of Luxottica Group and Luxottica Star respectively on 27 April 2012
and 30 March 2012;
(iii) in accordance with the provisions of article 2505, paragraph 2, of the Italian Civil Code
and in compliance with the provisions of article 23 of the articles of association of the
Luxottica Group (Annex “A” of the Merger Plan), and of article 21 of the articles of
association of Luxottica Stars, the respective administrative bodies of each of the Companies
Participating in the Merger are qualified to make the decisions regarding the Merger;
(iv) pursuant to article 2505, paragraph 3, of the Italian Civil Code, the shareholders of the
Luxottica Group that represent at least 5% of the share capital may ask that the decision to
approve the Merger is made at the ordinary shareholders’ meeting. This request must be made
to the Luxottica Group within 8 days from the deposit of the Merger plan in the appropriate
trade registers in accordance with article 2501-ter, Italian Civil Code.
(v) the Merger has been justified in light of the requirement to simplify and rationalize the
structure of the Group through the synergistic integration of the merged company into the
Luxottica Group, consistently and in line with the distribution and marketing of optical
articles, through the Wholesale and Retail networks, which the merging company has been
carrying out since 1 January 2012.

MERGER PLAN

1.

Type, name and registered office of the companies participating in the merger

Merged Company :
Company name

Luxottica Stars S.r.l.

Type of company

Single member limited liability company.

Registered office

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

Share capital

Euro 2,000,000.00.

Place where registered in the Trade
Register

Belluno

Registration number in the Trade
Register and fiscal code

00970750253

Management and coordination

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

Merging Company :
Company name

Luxottica Group S.p.A.

Type of company

Joint-stock company

Registered office

Milan, via Cantù, no. 2.

Share capital

28,124,032.38 euros, represented by 468,733,873
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. Articles of Association of the Merging Company
The Articles of Association of the company Luxottica Group are annexed to this plan under
“A” and will not be amended as a result of the Merger. It is to be noted that the total of the
share capital and the number of shares, as indicated in the annexed text, are subject to possible
periodical variations due to the subscription of conversion shares for the increases in capital
decided by the General Shareholders’ Meetings of 20 September 2001 and the General
Shareholders’ Meeting of 14 June 2006, as stated in the company’s articles of association.

3.

Methods of carrying out the Merger

The Merger shall take place according to the provisions of article 2501 of the Italian Civil
Code through the merger of Luxottica Stars into Luxottica Group.
The shareholding of the Merged Company in the Merging Company shall be cancelled once
the merger has taken place, and the Merging Company will take over the assets of the Merged
Company .
4. Commencement date of the transfer of the transactions to the financial statements
of the Merging Company
The commencement date of the effects of the Merger set forth in article 2504-bis Italian Civil
Code concerning third parties will be provided in the Merger deed and may also be subsequent
to the date of the last registration of the Merger Deed in the Trade Register provided for by
article 2504 Italian Civil Code.
The transactions of the merged company will be transferred to the financial statements of the
merging company as of 1 January 2012; the tax effects set forth in article 172 of Italian
Legislative Decree no.917 of 1986, and subsequent amendments, will also commence as of this
date.
5. Treatment reserved for directors and special categories of shareholders
There are no special categories of shareholders, nor is any special treatment envisaged for the
holders of securities other than shares.
No specific benefits have been envisaged for the directors of the Companies Participating in
the Merger.
Milan, 7 May 2012
Luxottica Group S.p.A.
Andrea Guerra

Luxottica Stars S.r.l.
Paola De Martini

ANNEX A
CURRENT ARTICLES OF ASSOCIATION OF THE MERGING COMPANY
LUXOTTICA GROUP S.P.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 Bo ard of Direc tors shall have th e authority to establish, ch ange an d close, bo th in Italy an d abroad, sub -offices,
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 finan cial and managerial coo rdination o f companies or entities in which it participate s, su ch a s,
without limitation: the coordination of operating strategies, investment programs and development plans; management
of financial policies for the co mpanies of the Group; promotion and research activities; use of technological assets, the
name and trademarks fo r th e b enefit of the c ompanies in which inte rests are held or for third parties; personnel
administration and m anagement, b oth fo r o perational a nd d isciplinary purposes, an d, in gen eral, the exercise o f 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 p ublic 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 assu mption 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 o ther ind ustrial, com mercial o r financial transactio n, no t d irected towa rds 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 28,124,032.38 (twenty eight million one hundred twenty-four
thousands thirty-two point thirty-eight euro) and is divided in to 468,733,873 com mon shares stock of nominal value,
EURO 0.06 (zero point zero six euro) each.
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 exp iration date, the capita l stock wi ll b e con sidered increased by an am ount eq ual to the
subscriptions obtained.
The meeting of stockholders held o n June 14, 2006, reso lved to fu rther increase th e capita l stock, in on e or m ore
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 8,778,940 of stock have been subscribed.
The Company may issue convertible and non-convertible bonds.
Article 6) -The stock is freely transferable.
Article 7) -The p ayment o f the stock no t fully p aid-up will be c alled up by the Board o f Directors according to the
terms and conditions it shall deem appropriate.
TITLE III
MEETING OF STOCKHOLDERS

Article 8) -The d uly con stituted m eeting of stockholders represents all th e sto ckholders and its re solutions, ado pted
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 th e financial statements shall be convened in accordance with Italian law
in force from time to time.
Article 11) -The m eeting of stockholders shall be called by the Board of Directors, by written notice, stating the date,
time and place of such meeting as well a s the agenda for such meeting and the other information required by the laws
and regulations in force from time to time.
Such written no tice 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 tim e to time require the publication of the notice in a daily newspaper,
such notice may be p ublished in one or m ore o f the fo llowing: ”Il Sole 2 4 Ore”, “Il Corrie re d ella Sera”, “la
Repubblica.”
Article 12) – Those with resp ect to who m the Com pany receives n otices fro m the intermediaries a dopting 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 pro xy can also be granted by electronic means, in accordance with the re quirements
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 th e call no tice – either by using a specific se ction of the Com pany'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.
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 1 2 o f t hese By -Laws, a ny stock own ed b y directo rs attend ing 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 fo rth 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) -Th e Co mpany is go verned by a Bo ard o f Directors co nsisting o f no t less than fiv e a nd not more than
fifteen members, appointed after the exact number has been determined by the meeting of stockholders.
Pursuant to article 1 47-ter, sub paragraph 4, leg islative d egree no . 58/1998, at lea st o ne directo r, o r in the event the
Board is composed of more than 7 members, then at lea st two directors, must fulfill the n ecessary requirements to be
considered “independent” (hereinafter “Independent Director in accordance with article 147 ter”).
Directors are ap pointed by the meeting of stock holders pursuant to lists submitted by the stockholders, which shall se t
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 m ultiple lists are su bmitted, 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 stockh olders’ agreem ent rela ting to th e Co mpany’s shares; b) a p erson 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, h old an in terest at least equal to that determined b y Con sob, p ursuant to article 147 te r sub paragraph 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 h eld – 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 a lso 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 147 ter within
the first sev en cand idates nam ed in the list b ut if the list is com posed of m ore th an seven 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 th e vo ting, th e c andidates fro m th e two li sts that have o btained th e high est n umber of votes will be
elected, according to the following criteria:
(a) all m embers of the Bo ard, up to the n umber of m embers of the Board p reviously dete rmined b y the m eeting 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 n ot c onnected, e ven indirectly , with the sto ckholders who hav e presented or voted fo r the Majority List
according to th e applic able p rovisions (hereinafter, "Mino rity List"). Howev er, 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 bo ard is composed o f 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 req uested 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, t he 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 cand idates listed in d escending nu merical o rder will be elected as directors, until the requisite n umber, as
determined by the meeting of stockholders, is reached, sub ject to the obligation of the stockholders' meeting to appoint
a minimum n umber of In dependent Directors in accordance with article 147 ter. The cand idate listed the first on the
Majority List will be elected as Chairman of the Board of Directors.
If there are n o lists, th e Bo ard of Direc tors will be appointed by the meeting of stockh olders with such majorities as
required by law.
The Independent Directors in a ccordance with article 147 ter, in dicated as such at the tim e of their ap pointment, shall
inform the Co mpany in the event th at they no lon ger satisfy the ind ependence and in tegrity requ irements, or should
unexpected occurrences result in ineligibility or incompatibility.
Should o ne o r more d irectors leave o ffice fo r any reaso n, 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 se rve for a period of three years and their terms shall expire on the d ate 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 y ear, the other directors shall prov ide 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 th e 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 ho ld office until the en d of the term of office of the directors
who were in office when they were appointed.
Should the m ajority of directors appointed by the meeting of stockh olders leave o ffice, th e entire Board of Directo rs
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 Dire ctors shall ap point a Chairm an fro m among its members and, if it deem s it convenient, it will also app oint 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.
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 h ave a d uty to timely report to the Board of Directo rs 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 Direc tors will—by such ord inary majorities as p rovided for by th ese b y-laws—appoint the
executive in charge of drawing up corporate accounting records, su bject to the mandatory but not binding opinion of
the Board of Statutory Auditors, p ursuant to art. 1 54-bis o f Legisla tive Decree No. 5 8/1998, and will give him/her
adequate po wers a nd resou rces to e xercise th e du ties attributed to him/her by la w. The executive in charge o f

preparation o f th e corpo rate and accounting records shall have the fo llowing profe ssional q ualifications: qu alified
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 th e functions
of drafting and control of corporate and accounting records
Article 20) - A m eeting of the Board of Directors may be called by the Chairman or by any Managing Director at any
time he or she deem s it appropriate or wh en 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 a lso establish th e agenda of the
meeting, ov ersee the work th ereof, an d ensu re that the d irectors a re ad equately in formed reg arding th e item s 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 th e meeting. In the event of urgent circumstances, such term
may be reduced to one day.
Regardless of the observance of the foreg oing requirements, the Board of Directors shall be deemed duly convened if
all d irectors a nd S tatutory Au ditors h olding office are present or p articipate in such m eeting b y me ans of v ideo o r
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 app ointed b y the Board of Direct ors, will b e d esignated by th e Ch airman fo r the so le
purposes of the meeting in progress.
The meetings of the Board of Directors may also be held by means o f v ideo o r telep hone con ference, so long as all
members participating in such meetings are duly identified and can follow the discussions and participate therein. The
Board of Directo rs’ m eetings will b e deem ed to be h eld where the Chairm an and the Sec retary of th e m eeting are
located, in order to ensure the signing of the minutes and their filing in the minute book.
The p erson wh o p resides ov er th e Board of Directo rs m eeting ov ersees the wo rk of the Board of Directors and is
responsible for pro viding the d irectors with a dequate in formation regarding the item s o n the agen da 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 b e prepared and kept in the min ute b ook, sign ed by bo th th e Chairm an o f the
meeting and by the Secretary.
Article 23) -The management of the Company is entrusted to th e Board o f Directo rs wh ich a dopts all reso lutions
necessary to im plement th e Co mpany’s object, except tho se resolution s expressly reserv ed by la w to the meeting of

stockholders.
Subject to the concurrent competence of th e extraordinary meeting of stockholders, the Board of Directo rs shall also
have authority over resolutions in connection with me rgers and demergers in accordance with Articles 25 05 and 2505
bis and 2506 ter o f the Civil Code, the establishment or term ination of branches, the determination of which directo rs
shall be en trusted with the p ower of representing the Company, the reduction of th e ou tstanding capital stock in the
event of with drawal o f a stockholder, th e am endment of the By -Laws to comply with legal re quirements, a nd the
transfer of the principal place of business within the national territory.
In addition, the Bo ard of Directo rs has authority over the issuance of co nvertible bonds in accordance with art. 2 420 ter of the Civil Code.
The Board of Directors can further appoint, dismiss, and determine the p owers of m anagers and attorneys-in-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 repo rt to the other di rectors or to the Board of Statutory Auditors with regard to those transactions
involving an interest on their o wn 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 Co mpany is repre sented 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 repre sent the Co mpany before any Court and has the authority to file law suits or administrative o r jud iciary
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 th e resolutio n o f app ointment or by the meeting of the stockholders. The com pensation of Directo rs
holding partic ular offices or m embers o f the com mittees app ointed by the Bo ard of Directors shall b e fix ed b y 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 no t 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 S tockholders an d who m ay be re-elec ted. Th e requirements, p owers, du ties and length of offic e are those
established by law. Auditors shall serve fo r a period of three fiscal years and their terms shall expire on the date of the
meeting o f stockh olders called for th e a pproval of th e bala nce sh eet relating to th e th ird fiscal year fo llowing 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 th e Statutory Auditors, the subjects and th e 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.
Subject to mandatory law or reg ulation, the Board of Statutory Auditors shall be appointed by the g eneral 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 m inority – which is not part, e ven indirectly, of the re lationship to b e co nsidered p ursuant to a rticle 14 8,
subparagraph 2 of the legislative decree n o 5 8/1998 an d th e related regu lations. The appo intment of the statutory
Auditors to b e appointed by a m inority sh all occur at the same time as the app ointment of the o ther 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 offic e of the Com pany at le ast twe nty-five d ays prior to the m eeting 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 n ame o f e ach cand idate shall be m arked in a d escending n umerical order in ea ch 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 th e stockholders who have filed th e list, indicating the percentage of
their combined shareholding;

(ii)

representations of stockholders differe nt from the on es who ho ld, separa tely or jointly , a sh areholding
interests of control or of simple majority, stating the lack of relationship as per section 144 –quinquies of
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(iii)

exhaustive infomationo prsonal and professional qualifications of each canidate 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 h eld – 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 a lso 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 e vent th at on ly on e list is sub mitted or only lists b y stockh olders co nnected pu rsuant to ap plicable 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 sam e group and stockholders signing a stockholders’ agreement regarding the sh ares of
the listed com pany sh all no t p resent or v ote m ore than o ne list ev en if through th ird p arties or b y m eans o f 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 r egular Auditor, which will be also the Chairm an of the Board of th e 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 no t 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 a mong the lists, th e list p resented b y the stockh olders holding the major shareholding interests a t the tim e o f
filing, or in second instance, the list presented b y the stockholders wh o o wned th e m ajor number of sto ckholders
interests shall prevail.
If only one list is su bmitted, the stockholders’ meeting shall vote on it and, if the same list o btains the majority of the
voting perso ns, with out in cluding those abstaining from vo ting, all the ca ndidates included in su ch 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 c ase no list is su bmitted o r in ca se fo r any reason th e n umber of c andidates is no t su fficient, th e Statutory
Auditors and eventually, if the case, th e Ch airman sh all be appointed by th e sto ckholders' meeting with th e qu orum
provided by law.
If, for any reason, th e Ma jority Statu tory Au ditors sh all cease his office, such perso n will be sub stituted 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, o wn, even if in directly o r jo intly with other stockholders wh o entered a stock holders a greement ex
article 122 of the leg islative decree no . 58 /98, the m ajority o f 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 statu tory au dit o f the Com pany is perform ed by an ind ependent au ditor app ointed b y the gen eral
meeting o f stock holders, which shall serv e for nine fiscal y ears until the date of th e sto ckholder’s m eeting ca lled to
approve th e fin ancial statem ents of the ninth fin ancial year followin g th e a ppointment, 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 en d of each fiscal
year the Board prepares the financial statements to be drafted in accordance with law provisions.
Upon ap proval o f the fin ancial sta tements, the stockh olders’ meeting resolves o n the distribution of profits, in
compliance with provisions of the law and consistently with the Company’s needs.
The Board of Dire ctors ma y a pprove ear ly d istributions of dividends in th e cases and acc ording to the term s an d
conditions established by article 2433 bis of the Italian Civil Code and article 158 of Legislative Decree no. 58/1998.
Dividends wh ich are not co llected within five y ears from th e day in wh ich th ey b ecome a vailable shall p rescribe in
favor of the Company.
TITLE VII
WINDING UP- GENERAL PROVISIONS

Article 31) -In the even t 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.
Article 32) -The Co mpany may, pursuant to article 1891 Civil Code, at its expense, obtain an in surance 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.

ATTACHMENT B

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 stock interest 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 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.
If the binding criteria for gender allocation is applicable, each list containing at
least three candidates must include the number of candidates of the lessrepresented gender that is equal to at least the minimum required by applicable
regulations in force from time to time.
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 the Board of Directors thus formed does not contain the minimum number of
members of the less-represented gender, as required by the rules in force from
time to time, the last candidate elected from the majority list will be replaced by
the first unelected candidate from the same list belonging to the less-represented
gender, in order starting from the bottom of the majority list. If the minimum required number of members of the less-represented gender is not reached, then
board members will be appointed at the meeting of stockholders with the majorities required by law, replacing candidates from the majority list belonging to the
over-represented gender, starting from the last elected candidate and working up
the list.
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. and without prejudice to the obligation to comply
with the gender-balance regulations in force from time to time. If the minimum
required number of members of the less-represented gender is not reached, then
board members will be appointed at the meeting of stockholders with the majorities required by law, replacing candidates from the single list belonging to the
over-represented gender, starting from the last elected candidate and working up
the same list.
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, with the obligation on the
part of the stockholders, to appoint a number of directors belonging to the lessrepresented gender that is no less than the minimum established by the regulations then in effect.
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 as well as the obligation to maintain the balance between genders
based on the regulations then in effect.

Article 27)-The Board of Statutory Auditors consists of three regular Auditors
and two alternate Auditors appointed by the Stockholders and who may be reelected. 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.
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.
If the binding criteria for gender allocation is applicable, each list containing at
least three candidates must include the number of candidates of the lessrepresented gender that is equal to at least the minimum required by applicable
regulations in force from time to time.
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
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(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
instance, the list presented by the stockholders who owned the major number of
stockholders interests shall prevail.
If the Board of Statutory Auditors thus formed does not contain a regular auditor
of the less-represented gender, as required by the regulations in force from time
to time, the last candidate elected from the majority list will be replaced by the
first unelected candidate from the same list belonging to the less-represented
gender. If this is not possible the regular auditor of the less-represented gender
will be appointed at the meeting of stockholders with the majorities required by
the law, replacing the last over-represented gender candidate on the majority list.
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. If there is no regular auditor of the less-represented
gender on the board of auditors thus formed, if required by the rules in force from
time to time, the regular auditor of the less-represented gender will be appointed
at the meeting of stockholders with the majorities required by law, replacing the
last candidate appearing at the bottom of the list.
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, without prejudice to the obligation to appoint at least one regular auditor
from the less-represented gender, if required by the regulations in force from time
to time.
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.
In all cases where a regular auditor is replaced, the obligation to respect genderbalance requirements must be observed to the extent of the requirements set forth
in the applicable regulations then in effect.
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.

Attachment C

Translation from the Italian which remains the definitive version

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, sub-offices, 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 28,199,182.02 (twenty eight million one hundred ninetynine thousands one hundred eightytwo point zero-two euro) and is divided into 469,986,367 common shares stock of nominal value, EURO 0.06 (zero point zero six euro) each.

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.
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
10,031,434 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 ByLaws, 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.
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 stock interest 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 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.
If the binding criteria for gender allocation is applicable, each list containing at
least three candidates must include the number of candidates of the lessrepresented gender that is equal to at least the minimum required by applicable
regulations in force from time to time.
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 the Board of Directors thus formed does not contain the minimum number of
members of the less-represented gender, as required by the rules in force from
time to time, the last candidate elected from the majority list will be replaced by
the first unelected candidate from the same list belonging to the less-represented
gender, in order starting from the bottom of the majority list. If the minimum required number of members of the less-represented gender is not reached, then
board members will be appointed at the meeting of stockholders with the majorities required by law, replacing candidates from the majority list belonging to the
over-represented gender, starting from the last elected candidate and working up
the list.
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 and without prejudice to the obligation to comply
with the gender-balance regulations in force from time to time. If the minimum
required number of members of the less-represented gender is not reached, then
board members will be appointed at the meeting of stockholders with the majorities required by law, replacing candidates from the single list belonging to the
over-represented gender, starting from the last elected candidate and working up
the same list.
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, with the obligation on the
part of the stockholders, to appoint a number of directors belonging to the lessrepresented gender that is no less than the minimum established by the regulations then in effect.

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 as well as the obligation to maintain the balance between genders
based on the regulations then in effect.

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.
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.
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 attorneys-in-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 reelected. 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.
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.
If the binding criteria for gender allocation is applicable, each list containing at
least three candidates must include the number of candidates of the lessrepresented gender that is equal to at least the minimum required by applicable
regulations in force from time to time.
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
instance, the list presented by the stockholders who owned the major number of
stockholders interests shall prevail.
If the Board of Statutory Auditors thus formed does not contain a regular auditor
of the less-represented gender, as required by the regulations in force from time
to time, the last candidate elected from the majority list will be replaced by the
first unelected candidate from the same list belonging to the less-represented
gender. If this is not possible the regular auditor of the less-represented gender
will be appointed at the meeting of stockholders with the majorities required by
the law, replacing the last over-represented gender candidate on the majority list.
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. If there is no regular auditor of the less-represented
gender on the board of auditors thus formed, if required by the rules in force from
time to time, the regular auditor of the less-represented gender will be appointed
at the meeting of stockholders with the majorities required by law, replacing the
last candidate appearing at the bottom of the list.

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, without prejudice to the obligation to appoint at least one regular auditor
from the less-represented gender, if required by the regulations in force from time
to time.
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 arti-

cle 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.
In all cases where a regular auditor is replaced, the obligation to respect genderbalance requirements must be observed to the extent of the requirements set forth
in the applicable regulations then in effect.
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.
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.

