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Record No. 22,570  

Register No. 13,150 

MINUTES OF THE MEETING OF THE SHAREHOLDERS OF 

LUXOTTICA GROUP S.P.A.  

HELD ON April 29 th , 2014  

REPUBBLIC OF ITALY 

In the year two-thousand and fourteen, on the 20 th  day of the 

month of May, 

in via Metastasio, 5, Milan, Italy, 

I, the undersigned Mario Notari, a Notary Public in Milan, du-

ly registered in the Milan Notary Public Register, 

do draw up and undersign these Minutes of the Ordinary Meeting 

of the Shareholders of the company: 

"LUXOTTICA GROUP S.P.A." 

with headquarters in via Cesare Cantù, 2, Milan, Italy, with 

share capital of Euro 28,681,296.48, fully paid up, a company 

registered in the ordinary section of the Company Register of 

Milan under number 00891030272 – which is also the Company’s 

Tax Identification Code -, and registered in the Economic and 

Administrative Index under No. 1348098, 

which meeting I attended in its entirety, and was held 

on April 29 th , 2014  

in via Cesare Cantù, 2, Milan, Italy  

These Minutes are drawn up, upon request by the Company, and 

by the Chairman of the Board of Directors Mr. Leonardo Del 

Vecchio on behalf of the Company, to be completed in time to 

comply with the obligations of filing and publication, pursu-

ant to Article 2375 of the Civil Code. 

The Meeting took place as follows. 

* * * * * 

At 11.03 am of April 29 th , 2014, pursuant to Article 13 of the 

Company’s Bylaws, the chair is taken by the Chairman of the 

Board of Directors, Mr. Leonardo Del Vecchio, who extends his 

welcome to all the attendees. 

For the purposes of verifying the legal constitution of the 

Meeting of the Shareholders, the Chairman communicates: 

- that the appointed members of staff, authorized by the 

Chairman of the Board of Directors, ascertained the legal 

standing of each of the attendees to participate in the 

Meeting; 

- that at the beginning of the Meeting 1,055 subjects enti-

tled to vote are present, either in person or represented 

by proxy, holders of 370,140,217 ordinary shares, repre-

senting 77.43% of the Company’s share capital. 



Translation from the Italian which remains the definitive version 

 2

The Chairman thus declares the Meeting to be validly consti-

tuted to discuss and resolve on the items in the Agenda. 

* * * * * 

Pursuant to Article 13 of the Company’s Bylaws, the chairman 

proposes to the Meeting of the Shareholders to confirm the ap-

pointment of the undersigned as Notary and Secretary for this 

Meeting. 

There being no objections or abstainers, the Chairman confirms 

my appointment as Notary for this Meeting. 

* * * * * 

The Chairman then invites the Chief Executive Officer, Mr. An-

drea Guerra, to provide the preliminary information and rules 

of procedure for the Meeting of the Shareholders. 

The Chief Executive Officer declares that this Meeting was 

called in one single call to discuss and resolve on the issues 

relative and consequent to the following 

AGENDA 

1. Approval of the Financial Statements for the year ended De-

cember 31 st , 2013. 

2. Allocation of net income and distribution of dividends. 

3. Consultation on the first section of the Remuneration Re-

port in accordance with article 123-ter, paragraph 6, of Leg-

islative Decree no. 58/1998. 

He thus informs the Meeting : 

- that, in representation of the Board of Directors, the fol-

lowing are in attendance: 

LEONARDO DEL VECCHIO (Chairman of the Board of Directors)  

ANDREA GUERRA (Chief Executive Officer) 

LUIGI FRANCAVILLA (Deputy Chairman of the Board of Direc-

tors) 

MARIO CATTANEO 

ENRICO CAVATORTA 

CLAUDIO COSTAMAGNA 

ELISABETTA MAGISTRETTI 

MARCO MANGIAGALLI 

ANNA PUCCIO (joined the meeting at 11.15 am) 

MARCO REBOA 

absent with leave the Directors: Roger Abravanel and Claudio 

Del Vecchio, as Sergio Erede no longer serves in the Board 

of Directors; 

- in representation of the Board of Auditors, the following 

Statutory Auditors are present:   

FRANCESCO VELLA (Chairman) 

BARBARA TADOLINI 

absent with leave Auditor Alberto Giussani; 

- on behalf of the external auditing firm Mr. Christian 

Sartori is in attendance.  
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He also communicates : 

- that the notice of call for this Meeting of the Shareholders 

was duly published on the Company’s Internet website, and, in 

summary form, on the newspaper Il Sole 24 Ore, on March 25 th , 

2014; 

- that no Shareholder has submitted any request to add items 

to the Agenda, nor has any Shareholder made any proposal for 

resolution under Article 126- bis  of the Consolidated Law on 

Finance (T.U.F.); 

- that on March 25 th , 2014, the report of the Board of Direc-

tors on the proposals relating to the items on the Agenda has 

been duly filed at the Company’s headquarters and with the 

Italian stock exchange (Borsa Italiana S.p.A.), and that said 

report as been made available to the public and published on 

the Company’s Internet website; 

- that all the information relating to the items on today’s 

Agenda has been promptly conveyed to the holders of American 

Depositary Receipts, who were provided with a Voting Card to 

express their vote. 

With regard to ownership interest he also informs the at-

tendees that : 

- the share capital, according to the certifications and docu-

ments filed with the company register, pursuant to Articles 

2436 and 2444 of the Civil Code, amounts to euro 

28,681,296.48, and is divided into No. 478,021,608 shares, all 

ordinary, with a par value of 0.06 Euro each; 

- as of this date the company directly holds No. 3,647,725 

treasury shares; 

- according to the Shareholders Register, and to the communi-

cations received pursuant to Article 120 of the Consolidated 

Law on Finance and other information available, the subjects 

holding – either directly or indirectly – a share interest 

over 2% of the issued share capital, represented by voting 

shares, are those indicated below, noting that in lack of a 

direct communication by the shareholder to the Company, the 

information below is gathered from Consob (Italian Companies 

and Stock Exchange Commission) data. 

 

 

Number of shares Percentage 

LEONARDO DEL VECCHIO 

  indirectly, through 

 - Delfin Sarl 

 

 

293,274,025 

 

 

 

61.352% 

 

DEUTSCHE BANK TRUST COMPA-

NY AMERICAS 

31,234,690 

 

6.534% 

 

G GIORGIO ARMANI 22,724,000 4.754% 
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– of which in ADR ( includ-

ed in the percentage held 

by Deutsche Bank reported 

above)  

        13,514,000 

 

 

 

 

2.827%  

 

 

 

 

- the shares held by “Deutsche Bank Trust Company Americas” 

constitute the floating stock circulating today in the U.S. 

stock market, through the issue, by the Bank, of a correspond-

ing number of ADRs; 

- the Company has called Istifid S.p.A. as representative ap-

pointed to grant proxies in accordance with of Article 135-

undicies  of the Consolidated Law on Finance. In such capacity, 

Istifid S.p.A. has declared to have no vested interest in any 

of the items in the Agenda. Nonetheless, by virtue of the con-

tractual relationship between Istifid and the Company, con-

cerning, in particular, the technical assistance provided by 

Istifid during the Meeting of the Shareholders and other con-

nected services, for the sole purpose of avoiding any future 

claims connected with the supposed presence of any circum-

stance that may determine a possible conflict of interest, 

Istifid has expressly declared its intention not to cast its 

vote in any manner other than as directed, as confirmed at 

this Meeting; 

- no voting proxy solicitation has been promoted pursuant to 

Article 136 of the Consolidated Law on Finance; 

- the questions raised on the items in the Agenda, received 

before the Meeting of the Shareholders, have been answered, in 

compliance with the applicable laws and regulations, in paper 

format, a copy of which has been made available to every sub-

ject entitled to vote, on the Chairman’s table; 

- based on the communications and publications made pursuant 

to the Law, there is no evidence of any shareholders’ agree-

ments in place, as defined in Article 122 of the Consolidated 

Law on Finance; 

- a list of the names of all the participants in the Meeting – 

whether attending in their own right or by proxy – including 

all the data required by the Consob, is attached to these 

Minutes as an integral and substantive part thereof. 

The Chairmen invites the attendees to declare any cause of im-

pediment of suspension – in compliance with the Law – to their 

right to vote, in connection with each of the issues expressly 

listed in the Agenda. 

No such declaration is made by the attendees. 

With regard to Meeting proceedings, he communicates that:  

- as usual, the Meeting is recorded for the sole purpose of 

aiding the drawing up of the Minutes. The recording will be 
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stored for the time strictly necessary to draw up the Minutes; 

- the data relating to the participants in the Meeting are 

collected and processed by the Company, pursuant to Legisla-

tive Decree No. 196/2003 (Privacy Act), exclusively for the 

purposes of performing the mandatory Shareholders’ Meeting and 

Company requirements; 

- the participants wishing to intervene in the discussion are 

invited to previously communicate their name to the Notary, 

who takes note of their name in a dedicated list; 

- votes will be cast by the raising of hands. Those expressing 

a contrary vote or wishing to abstain must communicate their 

name for the purpose of these Minutes; 

- for each voting round, the list of names of all those who 

have cast a vote (either contrary or in favor), or have ab-

stained from voting, and the relative number of shares held, 

is reported in the lists attached to these Minutes under let-

ter “A”, said attachment being an integral part of these 

Minutes; 

- any participant wishing to leave the room during the Meeting 

of the Shareholders, are invited to do so by notifying the ap-

pointed members of staff on their way out, turning in their 

Meeting participation form. The form shall be returned to the 

participant upon their return to the Meeting room. The holder 

of more than one form by virtue of proxy, shall be deemed to 

have definitely left and will be excluded from voting in case 

he or she should fail to turn in all the forms held upon exit-

ing the Meeting room; 

- any participant not wishing to be included in the calcula-

tion base to determine the majority are asked to leave the 

room before voting has begun, communicating their exit and 

turning in their participation form to the appointed members 

of staff; 

- should any such participant wish to return to the Meeting 

room, they must collect their participation and voting form 

from the appointed members of staff for the purposes of mark-

ing the time of their return and thus their presence; 

- in order to facilitate the voting process, two persons shall 

be appointed to assist the Chairman in counting the votes. Ms. 

Katia Madè and Ms. Enrica Tettamanzi are thus appointed to 

such capacity. 

* * * * * 

The Chairman takes the floor, and confirms the communications 

and declarations made by the Chief Executive Officer, and 

moves on to the discussion of the items in the Agenda. 

He thus opens the discussion on the first item in the Agenda , 

and invites the Chief Executive Officer to provide any useful 

information on the matter. 
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With regard to the Financial Statement relative to the finan-

cial year ended December 31 st , 2013, the Chief Executive Of-

ficer, Mr. Andrea Guerra, informs the Shareholders: 

- that the documentation relative to the Financial Statements 

and the Consolidated Financial Statement was filed on April 4, 

2014 at the Company’s headquarter and with the Borsa Italiana 

stock exchange within the times indicated by Law, and the same 

statements were published on the Company’s official website at 

www.luxottica.com  and made available to anyone making request 

thereof upon registering to participate in today’s Meeting; 

- that the Auditing Firm PricewaterhouseCoopers S.p.A. has 

used approximately 13,945 hours, and is due a compensation in-

voiced, as of today, of Euro 1,007,000.00, with regard to 

their activities in completing the audit of the Financial 

Statement and the Consolidated Financial Statement as of De-

cember 31 st , 2013, audit of the Company Books and their keep-

ing, and monitoring the accurate reporting of managing matters 

in the Company books, as specified in the Auditing Firm’s re-

port; 

- that the Auditing Firm has expressed a favorable opinion, 

without any reserves, on the Financial Statement and on the 

Consolidated Financial Statement, and on the consistency of 

the management report, issuing a report without reserves on 

the report on Corporate Governance and ownership structure, as 

evidenced in the reports included in the notes to the Finan-

cial Statements; 

- that the Board of Auditors has drawn up its report on April 

4th , 2014. 

In order to give more space to interventions and to the dis-

cussion of the items in the Agenda, he omits the reading of 

the Financial Statement for the year 2013 and of the Consoli-

dated Financial Statement and their relative reports. 

He then proceeds to illustrate to the Shareholders the key 

points of the financial statement and activity of the Luxotti-

ca Group, by making a slide presentation. In particular, he 

expresses his satisfaction for the financial year’s results, 

both regarding the turnover – reaching seven billion and three 

hundred million Euro, as well as operating profitability for 

both business divisions, retail and wholesale. He observed how 

said growth results has occurred in every geographical area in 

the world, and described a good, solid, and balanced growth. 

He highlights the fact that scale growth enabled the Company 

to leverage on fixed costs, and that, given the same currency 

exchange, the net operating margin has increased by over one 

percentage point. The focus on working capital, furthermore, 

enabled the Company to generate net cash flows of 648 million 

Euro. 
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From an operating point of  view, ne expresses satisfaction 

and pride for the growth witnessed in all European countries, 

going beyond expectation especially in Mediterranean coun-

tries, and for the growth of optical products retail in emerg-

ing countries. 

He observes that Ray-Ban and Oakley have been, are, and will 

be the two major drivers of growth with respect to brand and 

customer appreciation, though both brands have still enormous 

growth margins. 

He then goes on to analyze the income statement, showing a 

growth in turnover of 7.5%, given the same currency exchange, 

and a 3% growth, given current currency exchange rates, and a 

net “adjusted” income which increased by one percentage point, 

reaching 617 million. He notes that the income is “adjusted” 

due to the effects of a number of “non-recurrent items”, in-

cluding, particularly, a tax fine. Such fine was due to a 

change in the interpretation by the Fiscal Authority on the 

methods applied by the Company with regard to transfer price. 

Such method, verified and approved for many years by Fiscal 

Authorities, was found to be at fault with regard to the year 

2007. The Company defended its position in the appropriate fo-

rums, demonstrating – though without  success – that the Com-

pany had, on a global level, never obtained any financial ad-

vantage from using such objected method. He then concludes on 

the issue reiterating his disappointment on such negative re-

sult, but maintaining the outmost serenity with regard to the 

Company’s conduct with regard to fiscal matters. 

The Chief Executive Officer declares with confidence that the 

growth will continue in 2014 as a natural evolution of 2013, 

and that, until the major Company brands – Ray-Ban and Oakley 

– will continue to pull forward the Group’s results, the Com-

pany will have nothing to fear. 

He then describes the trend in the luxury segment, reminding 

the attendees the well-known licensing agreement reached with 

Michael Kors for the next 10 years, particularly for the  

North-American market. 

He then moves on to highlight on the prospective for the com-

ing years, remarking how the Group’ strategic evolution for 

the next three years takes into consideration six main guide-

lines, or ‘pillars’: (1) demography (aging of more mature 

countries and demographic and economic improvement in emerging 

countries; (2) greater penetration of brands in the optical 

industry, and the emotional response between people and their 

glasses, which has changed in the last 10 years; (3) 

“premiumization”, or in other words, increased desire to spend 

and consume, relating to the capacity of individuals to ex-

press themselves through specific purchases; (4) new channels 
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(duty free, department stores, e-commerce, etc.); (5) growth 

of major cities across the world; and (6) growth of emerging 

countries. 

He then reports that 2013 has been a crucial year for the ac-

tivity of the OneSight Foundation, now in its 25 th  year of ac-

tivity. The Foundation has decided to change its approach, 

opting for a more sustainable model: the creation of stable 

structures in Gambia, in cooperation with local partners, to 

promote stable and more permanent accessibility to eye care. 

Ending his remarks, he then asks me, a Notary Public, to read 

the following proposal for resolution. 

I read the following proposal: 

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

- having examined the draft Financial Statement for the year 

closed December 31 st , 2013, the Board of Directors Management 

Report, the Board of Auditors Report, the report drafted by 

the Auditing Firm, and the Report of the Board of Directors on 

the items in the Agenda – which have all been duly lodged at 

the Company’s headquarters and the Borsa Italiana stock ex-

change within the terms of Law, and published in the Company’s 

website www.luxottica.com; 

RESOLVE 

- to approve the Financial Statement for the year closed De-

cember 31 st , 2013, reporting a net income of Euro 

454,366,669.00”. 

He then opens the floor to discussion, stating also that he 

will provide an answer to the questions being raised at the 

end of all the remarks, and will provide a brief reply to any-

one making additional requests. 

The Shareholder Franco Borlenghi  takes the floor, and reads 

his remarks, which he asks me to report in their entirety, as 

follows: 

" Mr. Chairman, Directors, and Shareholders, good morning. My 

name is Franco Borlenghi, I am a small stakeholder, loyal to 

this important and profitable company, and I always take part 

with interest in the shareholders’ meetings. Luxottica takes 

its leave from 2013 with record results from the point of view 

of returns as well as profit. Our Group closes the year 2013 

with a growth of 3.2% as compared to the previous year, and 

geographically – for the third time in a row – the Group shows 

a 20% growth rate in emerging countries, pulled by the excep-

tional performance in China, Brazil, and Turkey. North America 

continues to fare well, but Europe shows particular level of 

growth as compared to the year 2012, thanks also to the great 

results reached by the wholesale division. The dividend is 

once more increased to 0.65 per share, against a total divi-

dend of 308 million, with a payout of around 50%. The 0.65 Eu-
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ro dividend per share, in my opinion, this dividend is a sig-

nal of confidence for the future and care towards us share-

holders. The recent agreement signed between Luxottica and 

Google for the development of last-generation glasses, is par-

ticularly praiseworthy, as I believe the two groups will put 

together a team of experts in design and technological innova-

tion. In the meantime the stock exchange awarded our shares a 

substantial increase. Concluding my remarks, I wish to ask Mr. 

Guerra which are or will be his growth and development fore-

casts in view of the recent agreement, in spite of the long 

crisis that is now freezing families’ spending? Thank you in 

advance for your reply. Once again I conclude my remarks en-

trusting them to the Notary to include them in the Minutes, 

asking to please let me have a copy of the same. Thank you for 

your attention.” 

The Shareholder Mr. Antonio Baxa  then takes the floor. He re-

marks on the commendable choice of the Chief Executive Officer 

to maintain his post within the Company, despite being offered 

ministerial positions. He then asks the Chief Executive Of-

ficer two questions: additional information on the collabora-

tion with Google for the production of “future glasses”, and a 

confirmation that the Company’s eye-glasses production will 

remain concentrated 50% in Italy, against a share of turnover 

of just 3%. 

Ms. Francesca Colombo  takes the floor, speaking on behalf of 

Etica SGR, sole savings management firm in Italy being dedi-

cated to socially responsible investments, and promoting so-

cially ethical investment funds. Ms. Colombo reads her re-

marks, which are here integrally transcribed: 

“ Respectable members of the Board of Directors and Sharehold-

ers of Luxottica S.p.A., we are glad to participate, for the 

first time, in your Meeting of the Shareholders as investors, 

interested in the financial and economic performance of this 

company as well as in its social and environmental concerns. 

Etica SGR is part of a network of socially responsible inves-

tors, and together with some of them – companies such as Bos-

ton Common Asset Management (managing 2.1 billion dollars of 

invested capital) and CREA, we wish to bring to your attention 

a few aspects relating to business sustainability. Social-

environmental report: we believe that providing a report on 

business sustainability may improve the Company’s operating 

efficiency and market leadership, advance the reputation and 

positioning of the brand, and provide for an improved manage-

ment of the supply chain. A report on all the aspects of busi-

ness activities is required and promoted by numerous global 

initiatives, including the Global Reporting Initiatives, 

which, through a multi-stakeholder approach, launched the eco-
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nomic, social, and environmental reporting standards most used 

throughout the world, and the more recent proposals made by 

the European Commission. 

Well aware of the efforts taken by Luxottica to move in this 

direction, we hope that your Company will want to progressive-

ly take on an increasingly more comprehensive reporting meth-

od, ultimately adopting a complete Sustainability Report for 

the benefit of all the Company’s stakeholders. Human Rights 

and Supply Chain: in consideration of the fact that Luxottica 

is a business reaching well beyond the national borders, we 

wish to invite you to consider adopting specific policies, ef-

fective management systems, and detailed reporting activities 

inherent with the respect of human rights in [the Company’s] 

facilities both in Italy as well as abroad, to be extended al-

so to the supply chain, introducing also traceability systems 

for the materials used. Environmental protection: a 2013 re-

port published by the Carbon Disclosure Project, a project es-

tablished in the year 2000 and supported today by around 767 

institutional investors, managing over 92 trillion dollars, 

with the mission to stimulate companies to provide reports on 

business’ impact over climate change, states that Italian Com-

panies – though watchful over their CO2 emission levels – 

should take on a greater role in environmental protection. In 

line with such prospective and in consideration of the activi-

ties carried out by the One-Sight Foundation, we hope that 

Luxottica will adopt an environmental policy, expressing cur-

rent performance and future objectives to strive towards in 

terms of CO2 emissions, use of water resources, and energy and 

waste management, to be extended also to the supply chain, to 

be selected also based on proper management with respect to 

environmental concerns. To such an end, it may be useful to 

adhere to the Carbon Disclosure Project through the initia-

tives connected with Climate Change and the management of wa-

ter resources and productive processes”. 

The floor is then taken by the Shareholder Mr. Mario Croce , 

who asks for clarifications concerning the claims raised 

against the company on fiscal issues. In particular, he asks 

what was the impact over the parent company, as said claim re-

lated to Luxottica s.r.l., and which are likely to be the fu-

ture consequences of such issue, recalling also the 40 million 

Euro the allocations reserved for such purpose. He then asks 

if said issue will lead to any changes for the Company. With 

regard to the heavy consequences of the revaluation of the Eu-

ro in 2013, he asks which are likely to be its effects over 

the current fiscal year, and which policy does the Company 

wish to adopt on such regard. He then concludes requesting a 

preview of the results of the first quarter of 2014. 
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The Shareholder Carlo Fabris  takes the floor, and asks me, a 

Notary Public, a confirmation on the transcript into the 

Minutes of the question, pursuant to Article 127-ter of the 

Consolidated Financial Act (TUF). 

After receiving a reply in the affirmative, Mr. Fabris de-

clares his discontent with the reply provided by the Board of 

Auditors to the representations moved pursuant to Article 2408 

of the Civil Code – which, in his opinion, should have been 

transcribed in the Board of Auditors’ report. 

Nonetheless, believing that “the road towards company democra-

cy to be paved with obstacles”, he hopes for an improvement in 

such direction in the future. He then asks clarifications, not 

present in the written replies provided by the Company (though 

praising the latter reports for their comprehensiveness), on 

the compensation not being received by directors and employees 

of subsidiary companies, as, for the purposes of a more cor-

rect management, he deems such compensation to be included in 

the “costs” of the subsidiary companies they manage. 

He then enquires on the timing of the relocation to the new 

headquarters near Piazzale Cadorna (Milan, Italy). 

He congratulates the Company for the initiatives and activi-

ties carried out by the OneSight Foundation, but regrets to be 

unable to find detailed data on such Foundation in the finan-

cial statement report, as such data would promote private do-

nations as well as contributions by the Company. He then con-

cludes his remarks asking further clarifications on the pro-

duction of eyeglasses in partnership with Google, mentioning 

episodes reported by the news press on such matter. 

The Shareholder Adriano Gandola  takes the floor. He thanks 

Cavalier Del Vecchio for having selected – over ten years ago 

– Mr. Andrea Guerra to lead the Company, and commends such 

collaboration, hoping for such positive collaboration to con-

tinue in the future. 

Mr. Tommaso Marino  then takes the floor, asking me, a Notary 

Public, a confirmation on the transcription of questions in 

compliance with Article 127-ter of the Consolidated Financial 

Act (TUF). With regard to such questions, he remarks a number 

of inaccuracies in the replies received, in particular con-

cerning the ‘protected categories’ pursuant to Law No. 

68/1999, noting that the Company deems to possess the require-

ments for a suspension of legal obligations on such regard. 

With regard to such suspension Mr. Marino asks it derives from 

a Ministerial order or an agreement with the Unions, as in 

such latter case such suspension could not be admissible. Re-

minding the floor of one of his previous questions, he once 

more asks the total amount saved in contributions and salaries 

in 2013 on account of such categories – otherwise under obli-
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gation of protection – being unprotected, asking also to know 

the number of uncovered positions in 2013. He then goes on la-

menting his difficulties in obtaining answers from the Compa-

ny, and in the communication between the management and the 

shareholders, and, anyway, in the inadequate consideration 

given to small shareholders. 

No one else asking to take the floor, the Chief Executive Of-

ficer, Mr. Andrea Guerra , provides the following replies: 

Concerning the Company’s growth prospects, reminding the at-

tendees of his previous remarks, underlines that 2014 was 

named the natural evolution of the year 2013, in terms of or-

ganic and non-organic growth, for all the Company’s brands and 

businesses, and in all the geographic areas in the world. As 

regards the collaboration with Google, he notes that it’s 

“something new”, and thus, not “everything is defined” with 

regard to the right model that will be offered to consumers. 

The collaboration with Google will result in a “version 1” 

product, that will be sold in the USA only, probably being 

launched in the market in 2015. The strength of the collabora-

tion with Google is the coexistence between the software com-

ponent and design, which is under way thanks to the energy put 

in by both groups. He underlines how the laws regulating the 

matter are at the moment “trying to catch up” with technologi-

cal innovation, and, obviously, also with regard to Google 

Glasses, it is not yet clear what is or what will be deemed to 

be legitimate. He concludes on the point by observing that, as 

of right now, it is already clear that there is no ambiguity 

on “whether” there will be an interaction between optics and 

technology, but rather “how” such interaction will be real-

ized. Luxottica was called, in view of its quality, to collab-

orate with such “giants” and to meet the challenges of a rap-

idly changing world. 

With regard to the disproportion between production in Italy 

(50%) and turnover in Italy (3%), he observes that these are 

indeed the figures, and that such figures are in line with all 

Made in Italy businesses, underlying that the maintenance of a 

high percentage of production in Italy is a form of recogni-

tion for those who have supported the company and those who 

have, ultimately, allowed the present results to be reached. 

He expresses his appreciation for Etica SGR’s remarks and his 

awareness of the topics mentioned, inviting Etica SGR to fur-

ther meetings to discuss said issues. With regard to the ques-

tion raised by Etica SGR, he then observes that the Company 

has an advanced “internal” system covering reporting, invest-

ment, cultural development, and certification, and that the 

publication of a sustainability report can be seen with cau-

tion, due to episodes of bankruptcy of companies that had per-
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fect sustainability reports. On one side the Company is keenly 

engaged in, and obtains sounds results from its efforts in 

ethical and environmental sustainability, but on the other 

hand there is some resistance in publishing such data. 

With regard to the mentioned fiscal claims, he reminds the at-

tendees that it is not easy to converse with the Italian fis-

cal authority, and that the Company remains convinced of the 

correctness of its conduct with regard to transfer pricing. It 

was deemed prudential and appropriate to set aside sums to 

provide for the possibility of a different interpretation of 

laws and regulations by the fiscal authority, yet he declares 

to be quite “serene” in view of the possible future evolution 

of the matter at issue and trusts that no other claims will be 

raised against the Company, or that the sums set aside for 

such purpose will be sufficient to meet the fiscal authority’s 

demands. In any case he reminds the attendees that he will 

continue to “fight” for what is deemed to be right. 

Concerning the effect of currency exchange on the Company’s 

accounts, he replies that this mainly translates into a 

“translation” effect, meaning that returns and costs are in 

the same currency, and that, in substance, there is no reduc-

tion of the absolute value; it is impossible to be covered 

against “translation” risks. As for the residual part of re-

turns and costs in a different currency, on the other hand, 

there are systems in place to cover for 50-75% or more. 

As regards the results of the first quarter of 2014 he recalls 

that they will be discussed in the afternoon by the Board of 

Directors, and thus they cannot be previewed. 

Concerning the question raised by the Shareholder on the Au-

diting Board, the Chairman of the Auditing Board, Mr. Frances-

co Vella , takes the floor. He notes that the answer to the 

question posed by Mr. Fabris can be found on page 33, letter 

n) of the Auditing Report. As to the information technology 

question respecting the management of responsibilities, raised 

by Mr. Fabri, the Company provided a reply by stating that the 

Shareholders are under no harm, and that such reply is also 

confirmed by the Auditing Board.   

Mr. Andrea Guerra  takes the floor once more to resume provid-

ing replies to the Shareholders’ questions. 

With regard to the compensation received by the directors of 

subsidiary companies, when said directors are employed by the 

company, he states that such compensation is included in their 

salary. 

Concerning the relocation to the new headquarters, he communi-

cates that it will take place in August, to a building on 

lease. 

With regard to the questions raised on OneSight, he notes that 
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there is a website (onesight.org) from which the public may 

gather any useful data and information, including to partici-

pate in the Foundation’s initiatives. 

In reply of the question raised on protected categories of 

workers, he confirms that the Company has been granted a sus-

pension on occasion of the mobility plan currently under way, 

signed with the competent territorial bodies.  

He goes on to  discuss the issue of the difficulties found in 

the communication between the Company and its Shareholders, 

and he expresses his personal regret for any mistakes that may 

have taken place, noting, among others, the awards received by 

the Company with regard to information availability, and hop-

ing for improvement in the next future. 

Having concluded his answers, the Shareholders are asked if 

they wish to exercise their right to reply. 

Mr. Tommaso Marino  takes the floor. He thanks Mr. Andrea Guer-

ra for the answers provided, and declares that the inconven-

ience concerning answers not being provided by the Company can 

be considered resolved, and expresses the hope for continuing 

growth in the future. 

Mr. Antonio Baxa takes the floor next, asking what will the 

future use of the buildings currently used as headquarters, 

whether they will be let or sold, after the relocation dis-

cussed. 

Mr. Mario Croce  asks for further clarifications on the issue 

of the fiscal review. In particular, he asks if the controver-

sy is still pending or definitely concluded, and what is the 

situation concerning the years following the one object of 

fiscal review. He renews his question concerning the relation-

ship between Luxottica S.r.l., for which said question is 

mostly concerned, and Luxottica S.p.A., the Company the cur-

rent Meeting of the Shareholders refers to. 

Mr. Andrea Guerra  declares that the controversy on the fiscal 

matter is definitely concluded with regards to the year 2007, 

and that similar controversies with regard to the following 

years are now pending, and reminds the Shareholders that it 

was expressly for such purpose that funds have been set aside. 

He recalls the application of the same method and the same 

regulations with regard to transfer pricing during the course 

of the years, regulations that demonstrate that the method 

adopted did not entail any financial benefit to the Company. 

The Chief Executive Officer expresses is regrets with regard 

to such event, declaring that the Company intends to continue 

to maintain continuity and demonstrate the outmost serenity on 

the matter. 

Ms. Francesca Colombo  then takes the floor, speaking on behalf 

of Etica SGR, to invite the Chief Executive Officer, in spite 
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of the doubts expressed, to publish a report or statement on 

sustainability: this would enable all the investors, not just 

those concerned with ethical issues, to be kept abreast on 

such information and on what the Company is doing in such are-

as. She then suggests to adopt such reporting scheme as a po-

tential advantage of the Company. 

Acknowledging that no one else asks to take the floor, the 

Chief Executive Officer then puts the proposal for resolution, 

read by myself, a Notary Public, to the vote by the raising of 

hands: 

He acknowledges that at the beginning of the voting No. 1,057 

voters, either in their own right or by proxy, are present,  

holders of No. 370,141,251 shares, representing 77.43% of the 

Company’s share capital. 

He puts the resolution to the vote by the raising of hands. 

At the end of the voting, the Chairman declares that the pro-

posal was approved by the majority. 

The results of the voting, subsequently communicated by me, a 

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 360,861,014; 

contrary:   n.     301,849; 

abstained:  n.     232,313; 

nonvoting:   n.   8,746,075; 

as reported in detail in the list attached to these Minutes 

under Annex “A”. 

* * * * * 

The Chairman then moves to a discussion on the second item in 

the Agenda , and invites the Chief Executive Officer to illus-

trate the proposal to the Shareholders. 

The Chief Executive Officer observes, as evidenced in the re-

port, that the Board of Directors, keeping into account the 

prospects of development and the Group’s future income projec-

tions, proposes to resolve – based on the net income for the 

2013 fiscal year  - to distribute a gross dividend of 0.65 per 

ordinary share, and thus per American Depositary Receipt 

(ADR). 

He then asks me, a Notary Public, to read to the Shareholders 

the proposal of resolution, including data contained in the 

report of the Board of Directors updated as of the date of 

this Meeting. 

I thus read the following proposal to the Shareholders: 

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

- keeping into account the operating profit as shown in the 

Financial Statement of December 31 st , 2013, approved by this 

Meeting of the Shareholders, and keeping into account the de-

velopment and income projections of the Group; 

- considering the Board of Directors Report; 
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RESOLVE 

1) to allocate to a legal reserve, pursuant to Article 2430 of 

the Civil Code a portion of the net income, amounting to Euro 

23,849.10 in the measure necessary to reach a fifth of the 

Company’s share capital issued as of the date of this Meeting 

of the Shareholders; 

2) to distribute a gross dividend of Euro 0.65 per ordinary 

share with voting rights, and thus also per each American De-

positary Receipts (“ADR”, each representing one ordinary 

share), applicable to the amount of the operating profit of 

the year 2013, once subtracted the reserve outlined in point 

1) above. 

3) to place in an extraordinary reserve the amount of the net 

income minus the reserve and distribution outlined above; 

4) to establish that the payment of the dividend shall be on 

May 22 rd , 2014, with an ex-dividend date of May 19 th , 2014, and 

a record date of May 21 nd, 2014, while for the American Deposi-

tary Receipts (“ADR”) listed in the New York Stock Exchange, 

the record date will coincide with that established for ordi-

nary shares (i.e., May 21, 2014), while the date of payment of 

the dividend by Deutsche Bank Trust Company Americas(“DB”) – 

holder of the ordinary shares against which the ADRs have been 

issued, and appointed to make the payment thereof – is set by 

the bank to be May 30, 2014, and paid in US Dollars, at the 

Euro/US$ exchange rate of May 22 rd , 2014.” 

The Chief Executive Officer then opens the floor to discus-

sion, stating also that he will provide an answer to the ques-

tions raised at the end of all the remarks, and will provide a 

brief reply to anyone making additional requests. 

Acknowledging that no one asks to take the floor, the Chief 

Executive Officer puts to the vote the proposal of resolution, 

which I, a Notary Public, have read to the Shareholders. 

The Chief Executive Officer notes that there are no differ-

ences in the number of presences with regard to the previous 

voting. 

The Chief Executive Officer then puts the matter to the vote 

by the raising of hands. 

At the end of the voting, the Chairman declares that the pro-

posal was approved by the majority. 

The results of the voting, subsequently communicated by me, a 

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 369,866,140; 

contrary:   n.      14,116; 

abstained:   n.     260,995; 

nonvoting:   no one; 

as reported in detail in the list attached to these Minutes 

under Annex "A". 
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* * * * * 

The Chairman then moves to the third and last item in the 

Agenda , and invites the Chief Executive Officer to illustrate 

the proposal by the Board of Directors. 

The Chief Executive Officer notes that, pursuant to Article 

123-ter of the Consolidated Financial Act (TUF), the Share-

holders are asked to resolve on the first section of the com-

pensation report drawn up by the Company and made available to 

the public in the manner and within the time limits provided 

by Law, on April 4, 2014. 

He then asks me, a Notary Public, to read to the Shareholders 

the proposal for resolution. 

I read the following proposal: 

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

- seen the first section of the compensation report, drawn up 

by the Company;   

RESOLVE 

pursuant to Article 123-ter, paragraph 6, of Legislative De-

cree 58/1998, and by any other effects of Law, to approve the 

contents of said report.” 

The Chief Executive Officer then opens the floor to discus-

sion, reserving to answer all the questions raised at the end 

of all remarks, and grant a brief right to reply to the Share-

holders who may request it. 

Ms. Francesca Colombo , speaking on behalf of Etica SGR, takes 

the floor, reading the remarks I here transcribe in full: 

“In the 2013 compensation report, drawn up in line with the 

guidelines set by the supervisory authorities, we have noted 

the lack of detailed information concerning the weight and ap-

plication mechanisms of the indicators selected for determin-

ing the short-term variable component of compensation applica-

ble to the Chief Executive Officer, the General Manager, and 

the Officers with Strategic Responsibilities. This prevented 

Etica SGR to evaluate the effective correlation between the 

compensation afforded and the Company’s performance. Thus, it 

would be useful, in our opinion, to provide in such Report 

greater details on such indicators, including all the phases 

and thus the mechanisms applied to determine the short-term 

variable compensation. We also suggest to include in your com-

pensation schemes objective connected with environmental per-

formance, such as the overall reduction of CO2 emissions, or 

the rate of supply, if any, of energy from renewable sources. 

Lastly, in line with the importance given by Etica SGR to the 

definition of a correct and equitable compensation policy, we 

ask, if possible, to provide us with the data on the correla-

tion between average Luxottica employees compensation – it may 

be easier to provide data with regard to employees in Italy – 
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and the compensation afforded to the Chief Executive Officer, 

with regard to the years 2012 and 2013. We hope that these 

considerations will be interpreted as an incentive towards 

even greater attention towards the satisfaction of all your 

stakeholders, and I thank you very much. In particular, I wish 

to thank the Investor Relations Unit of Luxottica, which has 

been in touch with Etica SGR in the months prior to this meet-

ing, and I wish to personally thank you, thank you all.”  

Mr. Andrea Guerra  takes the floor to answer the questions 

raised by Etica SGR, noting that the short term variable com-

ponent of compensation for the entire top management is calcu-

lated based on 50% of the base compensation, and is normally 

divided in three objectives, two relating to asset and finan-

cial-economical objectives, and one relating to values and 

conduct. As regards the long-term, the component is based on 

three-year returns. He concludes reporting that the relation-

ship between the average compensation in Italy of a Luxottica 

employee and that of the Chief Executive Officer is around 60 

times. 

Acknowledging that no one else asks to take the floor, the 

Chief Executive Officer puts the proposal of resolution, read 

by me, a Notary Public, to the vote by the raising of hands. 

He acknowledges that the number of presences has remained un-

changed with respect to the previous voting. 

The Chief Executive Officer then puts the matter to the vote 

by the raising of hands. 

At the end of the voting, the Chairman declares that the pro-

posal was approved by the majority. 

The results of the voting, subsequently communicated by me, a 

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 364,375,639; 

contrary:   n.   3,965,315; 

abstained:   n.   1,800,297; 

nonvoting:   no one; 

as reported in detail in the list attached to these Minutes 

under Annex "A". 

* * * * * 

Having completed the discussion and resolution of all the 

items in the Agenda, the Chairman declares the Meeting ad-

journed at 12.30 pm, and thanks all the attendees for their 

participation. 

* * * * * 

The following documents are attached to these Minutes: 

A. list of the participants;  

B. list of votings; 

C. questions asked in writing prior to the Meeting of the 

Shareholders, pursuant to article 127-ter of the Consoli-
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dated Financial Act (TUF), and relative answers provided by 

the Company. 

 

 

  

These Minutes are signed by me, a Notary Public, at 8:00 pm  

of this thirteen day of May two-thousand and fourteen. 

 

                                                       Written 

through electronic means by a trusted person, and completed by 

hand by me, a Notary Public. These Minutes are composed of 

nine sheets, and occupies eighteen pages up to this point.   

Signed Mario Notari 





















































































































































































































































































































Carlo Fabris – Via Gaetana Agnesi 6 – 20813 Bovisio Masciago (MB) 

Meeting of Stockholders of Luxottica SpA 

29 April 2014 

Questions pursuant to article 127-ter of the Consolidated Finance Act (TUF). 

 

1. Approval of the financial statements as at 31 December 2013. 

First of all I would like to remark that the response given (by the Board?) regarding my complaint 

pursuant to article 2408 for the sending of the proxy form via certified email with the proxy form 

signed digitally is correct even if I cannot understand, given that I complained about other 

matters, why I was told what I already knew and what I promptly did. But there you are!! What I 

would like to remark is the fact that it is stated nevertheless at the end of the response “the 

response of the Board of Auditors with follow pursuant to and within the time limits set forth by 

law”. 

I did not find any response in the Board of Auditors’ Report, most probably due to the fact that the 

Board of Auditors would have had to give reasons for the complaint of the stockholder and this is 

inconceivable. In fact, normally,  Boards of Auditors have a vivid imagination in finding reasons, 

which are almost always inconsistent, for asserting that the complaint was unfounded. But there 

you are!! The road towards company democracy is long, laborious and paved with obstacles, but I 

hope that there are many people, like the undersigned, that do not give up, I have great faith in 

the youth of today. 

Has the cost of the party responsible for collecting the proxy forms remained at EUR 4000 and if 

no proxy is granted is this fee reduced by half? Thanks to the fact that I did not grant the proxy 

(intentionally) and I believe that no-one else granted a proxy to the appointed representative, I 

hope that I made the Company save money. Can you confirm this to me? 

Does the Chairman or Managing Director not believe that the supervisory fee paid to CONSOB 

through the Audit Firm is a “legalised bribe” since CONSOB fixes the rules (obligation to certify 

financial statements) and therefore claims a fee on the work done by others? Is it still 8.4%? Can 

you tell me how much we paid? What does CONSOB do to deserve this agio? 

Mr. Chairman, does it not also appear to you that the cost for our Chief Executive Officer, Mr. 

Andrea Guerra, of almost 4.5 million euros is exaggerated? But in addition to this we lavish him 

with many Luxottica shares, and he also benefits from an agreement in the event of resignation 

for just cause, i.e. practically speaking,  also for amending the powers granted to him. Practically 

speaking,  if we wanted to amend the proxies granted to him, could he resign for just cause? Can 

you, in this case, quantify how much the outlay would be for the Company on the current date? 

I would like to know which of the directors is also a director in companies of the group, which 

companies these are, and the confirmation that they do not receive any additional remuneration 

for these offices, with the exception of Mr. Francavilla (remuneration of EUR 657,060). I would 

then like to know, since they do not receive any remuneration, if it is correct that the related 

financial statements of these subsidiaries do not contain any costs for these directors. 

How can you reconcile the fact that, for example, on pages 54 of 83, it is stated that the 

remuneration of the directors amounts to EUR 3,536,063 with the remuneration indicated in table 

1 of the remuneration report (pages 22 et seq.)? 

Last year I asked what the minimum, maximum and average debt of the parent company and the 

group was, and I was given the response that I believe to be incorrect as it misled me, in fact, 

because although I believed the numbers to be correct, you forgot to indicate that these figures 



were per thousand. This year (i.e. in 2013) the debt has fallen, going from almost 1.7 billion (as a 

group) to almost 1.5 billion. On page 2 of 7 (consolidated financial statements) it is stated that the 

financial charges are slightly more than 102 million euros, which would correspond to a rate of 

almost 7% (approximately 6.8). What is the minimum  and maximum rate with which we acquired 

these loans? Don’t you think that the debt level is too high and that the interest paid is excessive? 

The Code of Ethics is regularly updated by the Board, the last amendment dates back to 2013, 

what did this concern? How many reports of non-compliance have we received in the last three 

year, what did they concern, if there were any, and what measures were taken? 

 

I hereby request that these questions and their responses are recorded in the minutes and for this 

purpose, in order to avoid entering the text by hand, I have attached the file in Word format so 

that the person drawing up the minutes can use cut and paste. I also ask you to send me the 

minutes as soon as they are ready, obviously via email. 

Bovisio Masciago, 26 April 2014 

The Stockholder 

(Carlo Fabris) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Q 1) First of all I would like to remark that the response given (by the Board?) regarding my 

complaint pursuant to article 2408 for the sending of the proxy form via certified email with the 

proxy form signed digitally is correct even if I cannot understand, given that I complained about 

other matters, why I was told what I already knew and what I promptly did. But there you are!! 

What I would like to remark is the fact that it is stated nevertheless at the end of the response 

“the response of the Board of Auditors with follow pursuant to and within the time limits set forth 

by  law”. 

I did not find any response in the Board of Auditors’ Report, most probably due to the fact that the 

Board of Auditors would have had to give reasons for the complaint of the stockholder and this is 

inconceivable. In fact, normally,  Boards of Auditors have a vivid imagination in finding reasons, 

which are almost always inconsistent, for asserting that the complaint was unfounded. But there 

you are!! The road towards company democracy is long, laborious and paved with obstacles, but I 

hope that there are many people, like the undersigned, that do not give up, I have great faith in 

the youth of today. 

 

The response given by the Board of Auditors is stated below: 

“In its report concerning the 2013 financial statements, the Board of Auditors, in examining and 

giving an account of complaints pursuant to article 2408 of the Italian Civil Code,  focused on 

important profiles with substance. It did not refer to the remark formulated by the stockholder Carlo 

Fabris regarding the transmission of the proxy form to the appointed representative Istifid S.p.A. and 

the related digital signature if the aforesaid form is sent in electronic format, as the quoted technical 

profile was thoroughly explained in the response given on the occasion of the previous meeting of 

stockholders of 29 April 2013 and therefore did not acknowledge any abuse on the part of the 

appointed representative Istifid.” 

 

Q 2) Has the cost of the party responsible for collecting the proxy forms remained at EUR 4000 and 

if no proxy is granted is this fee reduced by half? Thanks to the fact that I did not grant the proxy 

(intentionally) and I believe that no-one else granted a proxy to the appointed representative, I 

hope that I made the Company save money. Can you confirm this to me? 

The amount due to Istifid S.p.A. for the position as appointed representative is EUR 4000 for up to 

50 proxies and it is reduced by half if no proxies are granted. 

No proxy was granted to the appointed representative Istifid S.p.A. for the meeting of stockholders 

of 29 April 2014. 

 

Q 3) Does the Chairman or Managing Director not believe that the supervisory fee paid to CONSOB 

through the Audit Firm is a “legalised bribe” since CONSOB fixes the rules (obligation to certify 

financial statements) and therefore claims a fee on the work done by others? Is it still 8.4%? Can 

you tell me how much we paid? What does CONSOB do to deserve this agio? 

The obligation to audit the financial statements is laid down in Italian Legislative Decree 27 January 

2010, no.39: “Implementation of directive 2006/43/EC on statutory audits of annual accounts and 



consolidated accounts, amending directives 78/660/EEC and 83/349/EEC and repealing directive 

84/253/EEC” 

With regard to the supervisory fee, article 40, paragraph 3, of Italian Law 23 December 1994, no.724 

sets forth that CONSOB fixes the amount of the fees owed by the parties subject to its supervision 

annually. The amounts of the fees owed by the supervised parties are published annually in the 

Official Gazette of the Italian Republic, as well as in the CONSOB bulletin. In 2013 our Company paid 

CONSOB 43,800 euros. 

 

Q 4.1) Mr. Chairman, does it not also appear to you that the cost for our Chief Executive Officer, 

Mr. Andrea Guerra, of almost 4.5 million euros is exaggerated? But in addition to this we lavish 

him with many Luxottica shares, and he also benefits from an agreement in the event of 

resignation for just cause, i.e. practically speaking,  also for amending the powers granted to him. 

The remuneration paid to Mr. Andrea Guerra, amounting to EUR 4,477,543 as indicated in Table 1 of 

the Remuneration Report, inclusive of his fixed and variable salary and non-monetary benefits, are in 

line with market practices. These practices are duly monitored by the Human Resources Committee, 

which defines the target market within which the competitiveness of wages is assessed, examines 

the target position of the company for all the wage components and formulates the related 

proposals to the Board of Directors. 

The allocation of shares within the “Performance Shares Plan” incentive plan is subject to the 

achievement of performance objectives, and in particular the allocation of the shares is linked to the 

condition that the consolidated EPS (Earning Per Share) parameter  cumulatively reaches the 

established performance objectives in the three-year period in question, as indicated in page 11 of 

the Remuneration Report. Therefore, the allocation of the shares is strictly connected to the ability 

of the management of Luxottica to generate value for the company and its stockholders. 

 

Q 4.2) Practically speaking,  if we wanted to amend the proxies granted to him, could he resign for 

just cause? Can you, in this case, quantify how much the outlay would be for the Company on the 

current date?  

The gross amount to be paid to Mr. Andrea Guerra, would be in the range of EUR 8.7 million, 

calculated as indicated in page 20 of the Remuneration Report. 

 

Q 5.1) I would like to know which of the directors is also a director in companies of the group, 

which companies these are, and the confirmation that they do not receive any additional 

remuneration for these offices, with the exception of Mr. Francavilla (remuneration of EUR 

657,060). I would then like to know, since they do not receive any remuneration, if it is correct 

that the related financial statements of these subsidiaries do not contain any costs for these 

directors. 



Luigi Francavilla, Andrea Guerra, Enrico Cavatorta and Claudio Del Vecchio hold positions of office in 

subsidiary and affiliated companies according to the annexed details. Only Luigi Francavilla receives 

remuneration as Chairman of the subsidiary Luxottica S.r.l. The remuneration of Enrico Cavatorta for 

the office of Director in Salmoiraghi & Vigano’ has been surrendered. 

 

Q5.2) How can you reconcile the fact that, for example, on pages 54 of 83, it is stated that the 

remuneration of the directors amounts to EUR 3,536,063 with the remuneration indicated in table 

1 of the remuneration report (pages 22 et seq.)? 

The following must be added to the cost of EUR 3,536,063 indicated on page 209 of the 2013 

Financial Report – which includes only the remuneration of the directors paid by the parent 

company: 

• Other remuneration from subsidiary companies amounting to a total value of EUR 657,060 

(remuneration of Luigi Francavilla from the subsidiary company Luxottica SRL); 

• (fixed and variable) remuneration from employment amounting to a total of EUR 4,890,014 

(remuneration paid to Andrea Guerra and Enrico Cavatorta stated on page 22 of the 

remuneration report, from which the remuneration has been subtracted since they are 

members of the Board of Directors).  

Therefore, the total is EUR 9,083,137 = 3,536,063 + 657,060 + 4,890,014. 

OFFICES 

Name: MR. LUIGI FRANCAVILLA 

Offices held on 28/04/2014 

BOARD OF DIRECTORS - VICE PRESIDENT LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - PRESIDENT LUXOTTICA SRL 

BOARD OF DIRECTORS - PRESIDENT LUXOTTICA TRISTAR 

(DONGGUAN) OPTICAL CO LTD 

BOARD OF DIRECTORS - DIRECTOR RAY BAN SUN OPTICS INDIA 

LIMITED 

 

OFFICES 

Name: MR. ANDREA GUERRA 

Offices held on 28/04/2014 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - MANAGING DIRECTOR LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA RETAIL NORTH 

AMERICA INC 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA SRL 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA US HOLDINGS CORP 

BOARD OF DIRECTORS - DIRECTOR OAKLEY INC 

BOARD OF DIRECTORS - PRESIDENT OPSM GROUP PTY LIMITED 

 

OFFICES 



Name: MR. ENRICO CAVATORTA 

Offices held on 28/04/2014 

BOARD OF DIRECTORS - DIRECTOR ARNETTE OPTIC ILLUSIONS INC 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA AUSTRALIA PTY LTD 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA FASHION BRILLEN 

VERTRIEBS GMBH 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA FRANCE SAS 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA GOZLUK ENDUSTRI 

VE TICARET ANONIM SIRKETI 

BOARD OF DIRECTORS - GENERAL MANAGER LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA GROUP SPA 

BOARD OF DIRECTORS - VICE PRESIDENT LUXOTTICA HELLAS AE 

SUPERVISORY BOARD - MEMBER OF 

SUPERVISORY BOARD 

LUXOTTICA HOLLAND BV 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA IBERIA SA 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA ITALIA SRL 

BOARD OF DIRECTORS - CHAIRMAN LUXOTTICA LEASING SRL 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA NEDERLAND BV 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA NORDIC AB 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA RETAIL NORTH 

AMERICA INC 

BOARD OF DIRECTORS - CHAIRMAN LUXOTTICA SOUTH PACIFIC 

HOLDINGS PTY LIMITED 

BOARD OF DIRECTORS - PRESIDENT LUXOTTICA SOUTH PACIFIC PTY 

LIMITED 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA SRL 

BOARD OF DIRECTORS - DIRECTOR LUXOTTICA US HOLDINGS CORP 

BOARD OF MANAGERS - MANAGER LUXOTTICA USA LLC 

BOARD OF DIRECTORS - CHAIRMAN – DIRECTOR MIRARI JAPAN CO LTD 

BOARD OF DIRECTORS - DIRECTOR OAKLEY INC 

BOARD OF DIRECTORS - DIRECTOR OPSM GROUP PTY LIMITED 

BOARD OF DIRECTORS - DIRECTOR SALMOIRAGHI & VIGANO’ SPA 

BOARD OF DIRECTORS - DIRECTOR SUNGLASS HUT AUSTRALIA PTY 

LIMITED 

BOARD OF DIRECTORS - DIRECTOR THE UNITED STATES SHOE 

CORPORATION 

 

OFFICES 

Name: MR. CLAUDIO DEL VECCHIO 

Offices held on 28/04/2014 

BOARD OF DIRECTORS - DIRECTOR COLLEZIONE RATHSCHULER SRL 
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Q 6) Last year I asked what the minimum, maximum and average debt of the parent company and 

the group was, and I was given the response that I believe to be incorrect as it misled me, in fact, 



because although I believed the numbers to be correct, you forgot to indicate that these figures 

were per thousand. This year (i.e. in 2013) the debt has fallen, going from almost 1.7 billion (as a 

group) to almost 1.5 billion. On page 2 of 7 (consolidated financial statements) it is stated that the 

financial charges are slightly more than 102 million euros, which would correspond to a rate of 

almost 7% (approximately 6.8). What is the minimum  and maximum rate with which we acquired 

these loans? Don’t you think that the debt level is too high and that the interest paid is excessive? 

1. During the 2013 financial year: 

- the Luxottica Group (consolidated financial statements) reduced its net debt on a consolidated 

level by 201 million euros. 

- Luxottica Group S.p.A. (separate financial statements of the parent company) increased its net debt 

by 66 million euros. 

The values of reference are stated in the table below and are expressed in thousands of euros. 

 Maximum Minimum Average 2013 

 30/06/2013 31/12/2013  

Gross debt -2,259,597 -2,079,430 -2,211,669 

Cash 373,378 617,995 527,797 

Net debt – Group 

(consolidated financial 

statements) 

 

-1,886,218 

 

-1,461,435 

 

-1,683,872 

Gross Debt 1,408,935 -1,408,467 -1,417,743 

Cash 54,733 137,058 147,667 

Net debt – Luxottica 

Group S.p.A. 

(separate financial 

statements) 

 

-1,354,202 

 

-1,271,409 

 

-1,270,077 

 

2. The net financial charges on a  consolidated level have done down from EUR 119 million in 2012 

to EUR 92 million in 2013. 

The values of reference are stated in the table below and are expressed in thousands of euros. 

 

Financial charges of the 

Luxottica Group (consolidated) 

2013 

 

 

(€/1000) 

 

Financial income 10,072 

Financial charges -102,132 

Net financial charges -92,060 -5.47% average net debt rate 

 

3. In 2013: 

- the most costly loan was the bond “Private Placement in USD sold in 2008 at a fixed rate of 6.70% 

to American Investors, expiring in 2018”. 



- the least costly loan was the Revolving “Tranche D” bank loan in USD at the rate of  U$Libor + 0.2. 

that expired in the second half of 2013. 

4. The level of debt (measured as a ratio of Net Debt: EBITDA) is at its lowest level since 1995. 

Q7) The Code of Ethics is regularly updated by the Board, the last amendment dates back to 2013, 

what did this concern? How many reports of non-compliance have we received in the last three 

year, what did they concern, if there were any, and what measures were taken? 

On 14 February 2013, the Board of Directors of Luxottica Group S.p.A. approved several non-

essential updates to the text of the Code of Ethics of the Group and the “Procedure for the 

Management of Reports and Complaints of violations of principles and regulations defined and/or 

recognised by the Luxottica Group”. The main additions/amendments to the previous version of 31 

July 2008 concerned several specifications on gifts, samples and other donations,  and the subject of 

environmental protection. 

REPORTS RECEIVED IN THE LAST THREE YEARS 

The reports of presumed violations of the Code of Ethics reached the Company: 

1. via the dedicated e-mail address codiceeticoilgarante@luxottica.com; 

2. via the local hotlines (US, Oakley, Australasia); 

3. other methods (orally, anonymous letters ...). 

1. DIRECT REPORTS VIA E-MAIL (codiceeticoilgarante@luxottica.com) 

In the last three years (2011-2013) 43 direct reports were sent to the e-mail address 

codiceeticoilgarante@luxottica.com. In the majority of cases these were insignificant reports that 

mainly concerned customer complaints about product quality, customer care service and/or sales 

personnel. All the reports were investigated, resolved and in almost all the cases no violations of the 

Code of Ethics were found. 

Finally, it is to be highlighted in relation to the report made in the 1st half-year of 2012, regarding 

Luxottica Belgium, several actions of the Country Manager that did not entirely comply with the 

Code of Ethics were checked and ascertained. These mainly concerned several expenses made by 

the Country Manager via credit card and debited to the company even though they were unjustified 

by business reasons, as well as the impudent use of several company goods (company car) by the 

same Country Manager who, also following these checks, left the Group. 

2. REPORTS VIA LOCAL HOTLINES (US, OAKLEY AND AUSTRALASIA) 

In the last three years, 1050 reports made to the competent hotlines for the USA area, 94 reports 

originating from the hotline of the Oakley Group and 10 reports received from the Australian 

hotlines were recorded. All the reports were investigated and resolved. From the checks carried out 

it emerged that these mainly concerned the presumed violations that took place at the individual 

stores, but there were no significant violations of the Code of Ethics. 

3. OTHER METHODS 



In the 2nd half of 2012 the following 3 other reports were received: 

(i) anonymous letter to the manager of the Internal Audit department: this report concerned the 

presumed behaviour  of several employees in the painting department at the factory in Agordo 

towards colleagues within the department that violated the Code of Ethics. This report was sent to 

the HR operations manager, investigated and resolved. 

(ii) Director’s Attestation of Oakley regarding a presumed case of banking fraud: this concerned a 

case of the identity theft of one of our suppliers by a Chinese fraudster not employed by the Group. 

The third party in question pretended to be a regular contact of the North American purchasing 

office, requested and obtained the banking data of our supplier to be changed and thus managed for 

two invoices of an insignificant amount to be credited to him. From the investigation that followed, 

also with the involvement of the local police, it transpired how the data of all the clients of the 

supplier in question had been stolen and the same fraud system had been attempted with other 

clients. Due to this event, the process for changing the bank data of our suppliers was further 

reinforced by adding a further level of validation of the sources using “certified” channels of contact 

with the supplier. 

(iii) Director’s Attestation of Luxottica Retail China regarding the identification of 9 pairs of false Ray 

Ban glasses at three different Lenscrafters stores in the Shanghai area. The investigation led to 

disciplinary measures being taken against the staff of the stores as well as the regional director 

responsible for the stores. The frequency of inventory counts in the stores and store audits was also 

increased and attention was drawn to the compliance with the policies and the Code of Ethics of the 

Group. 

Finally, in the second half of 2013, following a report made to the Internal Audit Manager by the 

local Top Management, the existence of several irregularities regarding business travel and the 

related reimbursements of expenses of a department Manager in the Asia-Pacific region was 

checked. The employment relationship with the employee came to an end as a result of the 

inspections carried out. 

 



Responses to the questions of the stockholder Tommaso Marino sent to the certified email address 

assemblea.luxottica@legalmail.com pursuant to article 127-ter of the Consolidated Finance Act 

(TUF). 

1) In order to get a response from Ms. Alessandra Senici, manager of the Investor Relations office, 

selected on the proposal of the current Managing Director, what does the stockholder have to do 

that has written to her several times? 

The questions regarding the IR matters of Luxottica Group S.p.A. can be sent to the email address 

investorrelations@luxottica.com. 

2) Did we give glasses to journalists as a gift and if so, for what purpose and under what balance 

sheet entry was this type of expense recorded? 

The Company gives products, including glasses, as free gifts to the press or other external 

interlocutors within the context of usual marketing and external communications activities; these 

are treated as public relations expenses. 

3) Is there a press office outside Luxottica and, if so, what did it cost us in 2013, what type of contract 

is anticipated for this in 2014 and did it receive this appointment on the proposal of the public 

relations office? 

There is no press office outside the Company. The reference information of the Luxottica press office 

is available on the company website (http://www.luxottica.com/en/company/media/contacts ). 

Likewise, the information provided to the press is found in the Media-center section of the website 

(http://www.luxottica.com/en/company/media-center). 

4) What is the relationship between the directors of Luxottica and the External Press Office of the 

Group? 

No relationship, there is no external press office. 

5) Are there any relatives within the company between the external press office, whatever it may be, 

and the managers and/or directors of Luxottica Group? 

No kinship, there is no external press office. 

6) On the whole, how much did the uncovered positions pursuant to Italian Law no.68/99 enable us 

to save in 2013 between unpaid contributions and salaries, for what reasons was it deemed fit to not 

comply with the related legal obligations and how much do the uncovered positions related to 

civilian invalids alone amount to? 

Thus far the agreements for the employment of the protected categories that expired during 2012 

have not been renewed. It is to be pointed out that, in consideration of the activation of voluntary 

mobility procedures resulting from a trade union agreement, the requirements for the suspension of 

the obligations pursuant to the aforesaid Italian Law currently exist. The company however 

continues not only to enter the profiles “pursuant to Italian Law no.68/99” compatible with 

organisational tasks, but also to recognise situations of invalidity that already exist within the 

organisation and not calculated for legal purposes, amounting to a total of more than 20 people. 



It is also to be remembered that the company is also committed to upholding the jobs of the social 

cooperative “La Via”, which currently employs 14 people with mental disabilities. 

7) Is it true that the managing director received an offer to become a part of the Renzi government? 

Please refer to the press release regarding this matter of 16 February 2014. 

8) Doesn’t Luxottica have a certified email address in compliance with legal provisions? 

Luxottica Group S.p.A. has its own Certified Email Address, luxotticamilano@legalmail.it, 

communicated to the Register of Companies of Milan and duly stated in the related certificate of 

incorporation. 

9) Does the certified email address assigned for sending the questions of the stockholders’ meeting 

form a part of the entrusted Notary Office or is it owned directly by Luxottica? 

The certified email address assemblea.luxottica@legalmail.it is owned by Luxottica Group S.p.A. 

 




