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LUXOTTICA GROUP S.P.A. 

Minutes of the Ordinary Meeting of Stockholders  

29 April 2016 

At 11.06, on this day, the 29th of April, 2015, the ordinary meet-
ing of stockholders of LUXOTTICA GROUP S.P.A. is opened. 

The chair, pursuant to Article 13 of the Company’s By-laws, is 
taken by the Chairman of the Board of Directors, Mr. Leonardo Del 
Vecchio, who extends a warm welcome to all the attendees. 

In order to check that the general meeting of stockholders is 
properly constituted, the Chairman informs the attendees that: 

- the participants’ identity and capacity to take part in the 
meeting was ascertained by the members of staff appointed by 
the Chairman; 
 

- at the opening of the meeting there are 1534 persons with vot-
ing rights – either in person or by proxy – in attendance, 
holders of 392,741,691 ordinary shares, representing 81.19% of 
the Company’s share capital. 

The Chairman thus declares the general meeting of stockholders to 
be properly constituted and may validly pass resolution on the 
items of the Agenda. 

* * * * * 

Pursuant to Article 13 of the Company’s By-laws, the Chairman pro-
poses the appointment of Mr. Mario Notari as meeting secretary for 
the task of assisting with the proceedings of the general meeting 
of stockholders, without the latter acting as notary, and to draft 
the minutes in private form, without requiring the minutes of the 
ordinary meeting to be drafted by a Notary Public in the form of a 
public record. 

The Chairman also proposes the appointment of the Notary Public, 
Mr. Federico Lucano, for the drafting of the minutes of the ex-
traordinary part of the meeting, which will then be recorded in a 
separate deed. 

There being no dissenting or abstaining votes, the Chairman con-
firms Mr. Mario Notari’s assignment as meeting secretary for the 
ordinary part of the meeting and the Notary Public Mr. Federico 
Lucano for the extraordinary part of the meeting. 

* * * * * 

The Chairman thus invites the Secretary, on his behalf, to provide 
the preliminary information and to explain the regulations on how 
the meeting is to be conducted. 

The Secretary declares that this Ordinary and Extraordinary Gen-
eral meeting of stockholders was convened in a single session to 
discuss and resolve on the matters pertaining to and resulting 
from the following 

AGENDA 

ORDINARY PART 
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1. Approval of the Financial Statements for the fiscal year ending 
31 December 2015. 

2. Allocation of the profit relative to the fiscal year; distribu-
tion of the dividend. 

3. Authorisation of the purchase and utilization of treasury 
shares pursuant to Article 2357 et. seq. of the Italian Civil 
Code; 

4. Consultation on the first section of the remuneration report 
pursuant to Article 123-ter, paragraph 6, of Italian Legislative 
Decree No. 58/1998; 

5. Appointment of one director. 

EXTRAORDINARY PART: 

Omissis. 

He then informs the attendees that: 

- from the Board of Directors, the following Directors are in 
attendance:  

 LEONARDO DEL VECCHIO (Chairman of the Board of Directors)  

 LUIGI FRANCAVILLA (Vice Chairman) 

 MASSIMO VIAN (Chief Executive Officer) 

 FRANCESCO MILLERI (Director with deputy duties) 

 LUIGI FEOLA 

 ELISABETTA MAGISTRETTI 

 MARIO NOTARI 

 MARIA PIERDICCHI 

 LUCIANO SANTEL 

 CRISTINA SCOCCHIA 

 SANDRO VERONESI 

with the directors Marina Brogi, Andrea Zappia and Karl Heinz 
Salzburger justifying their absence; 

- from the Board of Auditors, the following Statutory Auditors 
are in attendance:   

 FRANCESCO VELLA (Chairman) 

 ALBERTO GIUSSANI 

 BARBARA TADOLINI 

- from the Audit Firm, the partner Mr. Stefano Bravo is in at-
tendance; 

- the Chief Financial Officer, STEFANO GRASSI is also in attend-
ance to assist the Chairman with any financial issues to be 
discussed during the meeting. 

He furthermore informs the attendees that: 
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- the notice of call was published on the Company’s website on 
25 March 2016, and, in summary form, in the Italian daily 
newspaper “Corriere della Sera” on 26 March 2016; 

- no requests by the shareholders were lodged regarding any 
items to be added to the Agenda, nor any proposals for resolu-
tion were proposed pursuant to Article 126-bis of the Consoli-
dated Financial Act(TUF); 

- on 25 March 2016 the Board of Directors’ Report on the pro-
posals concerning the items on the Agenda was lodged at the 
Company’s headquarters and in the storage mechanism “eMarket 
Storage”, available to the public, and published on the Compa-
ny’s website; 

- all ADR (American Depositary Recipients) were promptly provid-
ed with the information on the items on the Agenda, as well as 
with a Voting Card to cast their vote. 

 

With regard to equity interest, the Secretary furthermore informs 
the attendees that: 

- the share capital, according to the data resulting from the 
certificates and documents filed with the company register, 
pursuant to Articles 2436 and 2444 of the Italian Civil Code, 
is EUR 29,024,434.98, and is divided into 483,740,583 shares, 
all ordinary, with par value of EUR 0.06 each; 

- on the present date the Company holds 2,348,879 treasury 
shares; 

-  according to the information recorded in the Shareholders’ 
Records, and to the communications received pursuant to Arti-
cle 120 of the Consolidated Financial Act(TUF), and additional 
information available, the parties that directly or indirectly 
hold equity interest exceeding 3% of the share capital paid in 
and represented by shares with voting rights are the parties 
listed below: 

 

 

 N. Azioni Percentuale 
indicativa 

LEONARDO DEL VECCHIO 

indirectly, through Delfin Sarl 

 

299,423,025 

 

61.90% 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS 26,569,338 5.49% 

GIORGIO ARMANI 

–  of which, in ADR (included 
also in the Deutshe Bank equity 
interest reported above)  

22,724,000 

13,514,000 

4.70% 

2.79% 
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- in the above list, in the absence of more recent indications 
on the part of the shareholder, we have indicated the number 
of shares resulting in the last written communication received 
by the Company pursuant to Article 120 of the Consolidated Fi-
nancial Act(TUF), while the percentage was calculated on the 
current number of shares issued, and as such it may differ 
from the information provided in the “ownership structure” 
section in the CONSOB website; 

- the shares held by “Deutsche Bank Trust Company Americas" con-
stitute the free float traded on the financial market on the 
present date, corresponding to their ADR number; 

- the Company appointed Computershare S.p.A. as designated proxy 
representative, pursuant to Article 135-undecies of the Con-
solidated Financial Act(TUF), and the latter announced that it 
did not receive any proxies; 

- the Company is not aware of any action to promote voting prox-
ies as per Article 136 of the Consolidated Financial Act(TUF); 

- based on the communications and publications pursuant to the 
Law, the Company is not aware of any shareholders’ agreements 
as per Article 122 of the Consolidated Financial Act(TUF); 

- the attendees have been invited to declare any causes of im-
pediment or suspension – pursuant to the Law – to the right to 
vote, concerning each of the items specifically listed on the 
Agenda; it is therefore acknowledged that no specific declara-
tion is rendered in this regard; 

- a list of the attendees, either in person or by proxy, includ-
ing all the data required by CONSOB, is attached to these 
minutes as an integral part thereof. 

With regard to how the general meeting of stockholders is to be 
conducted, he then informs the attendees that: 

- as usual, the meeting is recorded, for the sole purpose of 
aiding the drafting of the minutes thereto; the recording will 
be kept for the time strictly necessary to draft the minutes; 

- the data relating to the attendees of the general meeting of 
stockholders is collected and processed by the Company, pursu-
ant to Italian Legislative Decree No. 196/2003 (Privacy Code), 
exclusively for the purpose of fulfilling mandatory meeting or 
corporate obligations; 

- no audio or video recording or photography are allowed within 
the premises where the meeting is being held, in compliance 
with the provisions of the regulations for the general meeting 
of stockholders; 

- any attendees wishing to take part in the discussion are in-
vited to make a request and to provide their names beforehand 
so that they can be noted on a dedicated list; 

- any questions concerning the items on the Agenda received be-
fore the general meeting of stockholders have been answered, 
in compliance with the provisions of Law on the matter, in pa-
per format, by providing a copy of the answers to all the in-



– 5 – 

dividuals entitled thereto, available on the Chairman’s table 
and annexed to these minutes, constituting an integral part 
thereof; 

- votes will be cast by the raising of hands; those expressing a 
contrary vote or abstaining must communicate their names for 
the purpose of the minutes; 

- the list of the persons who, for each vote, have expressed an 
assenting or contrary vote or have abstained, is attached to 
these minutes; 

- any attendees who may wish to leave the room during the course 
of the meeting are invited to inform the security staff; 

- any attendees who may not wish to be included in the number of 
attendees used as a basis to determine a majority are kindly 
asked to leave the room before the beginning of the vote, com-
municating their exit to the security staff; 

- if the above attendees wish to return, they must inform the 
security staff of their re-entry; 

- in order to facilitate the voting process, it is considered 
appropriate to appoint two scrutineers to assist the Chairman; 
in this regard the attendees are informed that Ms. Katia Madè 
and Ms. Michela Deodato have therefore been appointed as scru-
tineers; 

- as usual, experts, financial analysts and qualified journal-
ists have been allowed to attend the meeting. 

* * * * * 

The Chairman takes the floor, and confirms the announcements and 
declarations made by the Secretary, and moves on to discussing the 
items on the Agenda. 

He thus commences the discussion of the first item on the Agenda 
and invites the Secretary to provide any information of a proce-
dural nature. 

Concerning the Financial Statements for the fiscal year closed 31 
December 2015, the Secretary informs the attendees that: 

 
- the documentation relative to the Financial Statements for the 

year 2015 and the consolidated Financial Statements was lodged 
on 6 April 2016 at the Company’s headquarters, was made avail-
able on the authorised storage mechanism “eMarket Storage”, 
and was also published on the Company’s official website 
www.luxottica.com, and made available to anyone that may have 
requested it when registering to take part in this General 
meeting of stockholders; 
 

- the Audit Firm PricewaterhouseCoopers S.p.A. used a total num-
ber of 15,874 hours, amounting to a total fee of 1,123,000 eu-
ros, in order to carry out the accounting audit of the Finan-
cial Statements and the Consolidated Financial Statements as 
of 31 December 2016, the accounting audit of the financial 
statements included in the Form 20F, the limited audit of the 
semi-annual Group report, the review of internal controls pur-
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suant to the Sarbanes Oxley Act and the audit on the keeping 
of accurate corporate accounts, as detailed in the declaration 
provided by the audit firm; 

 
- the audit firm expressed no reservations concerning both the 

Financial Statements and the Consolidated Financial State-
ments, issued a judgement of consistency with the management 
report, and no reservations on the report on corporate govern-
ance and ownership structure, as detailed in the reports in-
cluded in the Financial Statements dossier; 

 
- the board of statutory auditors drafted their report on 5 

April 2016. 

In order to leave more time for discussion and to any person wish-
ing to take the floor, the Secretary informs the attendees that 
the Chairman has arranged, according to established practice, to 
forego the reading of the Financial Statements, the Consolidated 
Financial Statements and the relative Reports. 

He then invites the Chief Executive Officer, Mr. Massimo Vian, to 
illustrate the most relevant data from the financial statements 
and the activity of Luxottica Group. 

The Chief Executive Officer, Mr. Massimo Vian, after having greet-
ed the attendees, proceeds to show a film that summarises the main 
events involving the Company in 2015. At the end of the film he 
goes on to explain the results achieved in detail according to the 
indications in the slides that, having been shown to the entire 
audience, are annexed to these minutes and form an integral part 
thereof. In particular, Mr. Vian highlights the excellent results 
achieved by the Company in 2015 in terms of turnover and profita-
bility. The vertically integrated business model was accelerated 
and this contributed to the achievement of outstanding results de-
spite 2015 being a difficult year at macroeconomic level.  From a 
geographical point of view he specifies that: (i) in North Ameri-
ca, despite the consolidated slowdown in tourist traffic, the Com-
pany managed to grow both in the wholesale and retail sectors; 
(ii) in Europe, despite the concerns raised at the beginning of 
the year, the Group achieved excellent turnover results; (iii) as 
far as Asia is concerned, with the exception of Hong Kong in which 
there was a more marked slowdown in the demand for luxury goods, 
the turnover of the Group saw double-digit growth; (iv) in Brazil, 
despite the sharp devaluation of its currency, the turnover of the 
Group, thanks to its Made in Italy luxury products, grew by 14% 
compared to the previous year. Overall the Group reached a record 
figure of 9 billion in turnover, with a constant growth rate of 
more than 5 percentage points. Double-digit growth was also rec-
orded in relation to profitability, having reached the record of 
approximately 1.4 billion euros and at the same time registering a 
drop in the debt/EBITDA ratio. All this made it possible to re-
lease an ordinary dividend of 0.89 euros per share. He specifies 
that the Company is investing many resources in the development of 
a vertically integrated business model and in faster and more ef-
ficient automation processes, compensating inflation costs with 
higher productivity. An inverse logistical process was implement-
ed, namely from the stores to the different distribution centres, 
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through which the Company manages to place products where there is 
still high demand, generating a higher cash flow. The goal of the 
Company is to standardise the business models in all the geograph-
ical areas in which it operates even further and in particular to 
optimise the direct control over the assortment of products in the 
individual stores. 

From a research perspective, the goal of the Company is to expand 
the technological and digital factor in its products and in its 
business model. As far as the business model is concerned, great 
importance is placed on e-commerce, whose turnover is predicted to 
more than double over the next four years. Online payment systems 
have been improved, as well as the digitalisation process of medi-
cal-ophthalmology exams. With regard to product innovation, on the 
other hand, he highlights that the lenses defined as Prizm that, 
thanks to the presence of an Intel microchip, will manage to im-
prove the performance of various athletes, will be launched at the 
next Olympic Games in Rio de Janeiro. The field of normal sun-
glasses lenses will also enjoy similar innovations; in particular, 
lenses that have special pigments that enhance particular wave 
frequencies will be marketed with the Ray-Ban trademark. 

Having concluded the report of the most relevant data from the Fi-
nancial Statements, and before opening the floor to the discus-
sion, the Secretary reads the following resolution proposal: 

“The General Meeting of Stockholders of Luxottica Group S.p.A., 

having reviewed the contents of the draft Financial Statements for 
the year closed 31 December 2015, of the Management Report of the 
Board of Directors, of the Board of Statutory Auditors’ Report, of 
the report drafted by the audit firm, and the Board of Directors 
report on the orders of business on the Agenda, which were all 
lodged in compliance with the law at the Company’s headquarters, 
and made available through the authorised storage mechanism 
“1eMarket Storage” at the address www.emarketstorage, and pub-
lished on the Company’s official website www.luxottica.com in the 
Company/Governance/General Meeting section, 

resolves 

- to approve the Financial Statements as of 31 December 2015, 
showing an operating profit of EUR 541,170,762.00." 

The Secretary then opens the floor on behalf of the Chairman to 
discuss the above item, and the attendees are informed that any 
questions will be answered at the conclusion of all the remarks, 
after which anyone wishing to briefly respond will be given the 
another chance to do so. On the request of the shareholder Bruno 
Camerini, permission is also granted to discuss the second item on 
the agenda at the same time. 

The shareholder Mr. Antonio Baxa takes the floor and first of all 
asks for reassurance on the growth of the Company in the geograph-
ic area of Brazil, in view of the current worrying economic and 
political situation. He offers his congratulations on the organi-
sation of the general meeting of stockholders, stating that he is 
in favour of approving the financial statements, but complains 
about the excessive remuneration paid in settlement to the out-

http://www.luxottica.com/
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going Chief Executive Officer, Mr. Adil Mehboob Khan. 

The shareholder Mr. Franco Borlenghi takes the floor and reads the 
following, which, upon his request, is reported here in its en-
tirety: “Good morning Mr. Chairman, Directors, and Shareholders, 
my name is Franco Borlenghi, I am a small, or rather a very small, 
but committed shareholder of this important luxury company, and as 
you can see I always participate in our shareholder meetings with 
great interest. 

Mr. Chairman, as claimed by ISTAT and the directive of the Central 
European Bank we are in a phase of deflation, which is the oppo-
site of inflation and therefore prices and household consumption 
are reduced and in general economic growth is blocked. 
So, despite these negative events that I have stated, we have man-
aged to file our financial statements with record profits, with an 
increase of more than 24% compared to the past. Net profits have 
reached 865 million, the dividend has increased to EUR 0.89 per 
share, and revenue has also increased to 9.1 billion. 
If I am not mistaken, however, Mr. Chairman, we are looking at a 
2016 that is more reflective according to forecasts and we are 
preparing to invest more than 1.5 billion in the three-year period 
from 2015-2018 in order to reinforce e-commerce, to open new 
stores, to improve production and logistics and to enter new mar-
kets. 
It appears to me, Mr. Chairman, that you hold full powers in our 
company, but you are being assisted by a new director from outside 
the company and its history, and it seems to be that this decision 
has been made in order to modernise Luxottica, to simplify it and 
digitalise it in order to adapt to future challenges. 
You, Mr. Chairman, founder and shareholder with a valid assistant 
will be able to do it with greater panache in order to then be 
able to hand the company over to the managers, I am talking about 
Mr. MILLERI, a great company consultant that is close to you, Mr. 
Del Vecchio. 
I would appreciate a detailed response to my inquisitiveness. 
Thank you for your responses.  
I now conclude my remarks, and hand the written copy thereto to 
the Notary Public so that they can be recorded in the minutes, and 
kindly request you to send me a copy thereof. Thank you for your 
attention”. 
 

Mr. Cesare Pozzi takes the floor on behalf of Etica SGR, whose 
speech is recorded in full hereafter: “Dear members of the Board 
of Directors and the Board of Statutory Auditors, dear sharehold-
ers of Luxottica S.p.A., we are participating in the general meet-
ing of stockholders of this Company for the third consecutive year 
as representatives the mutual funds of Etica SGR, an Italian asset 
management company interested in the company’s financial and eco-
nomic performance, as well as its social and environmental sus-
tainability. We would therefore like to draw your attention  to 
several aspects of corporate sustainability, with a view to estab-
lishing mutually beneficial and long-term dialogue.  

(Governance and sustainability issues): First of all we congratu-
late the Chairman and the management for continuing to lead the 
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group towards the achievement of excellent results. At the same 
time we trust that the recent changes made within the governance 
may preserve the direction the Company has taken towards invest-
ment and development strategies aimed at the creation of long-term 
industrial value, and that Luxottica may reinforce the attention 
it pays to all stakeholders. 

In this context and in order to support the operational responsi-
bilities held by the Chairman, we would like to take this oppor-
tunity to ask if Luxottica plans, or intends to plan, to set up a 
special Committee to supervise long-term sustainability issues 
linked to the business of Luxottica and to its relations with all 
its stakeholders, as set forth in the July 2015 version of the 
Code of Conduct for listed companies. Once again on the basis of 
these recommendations, we also wish to ask if the company has 
planned other controls, to support the Board of Directors, to man-
age the corporate risk related to the aforesaid sustainability 
matters. 
Finally, this year we also consider it appropriate to emphasise 
how you the accurate reporting of social and environmental impact 
of the Company’s activities indisputably leads to added value, re-
inforcing the reputation of the Luxottica brand, one of the most 
recognised Made in Italy brands in the world. Being aware of the 
attention that the Company pays to social and environmental im-
pact, we hope that the path undertaken in these areas may continue 
also through its participation in the Global Reporting Initiative, 
which will lead to the disclosure of a body of complete infor-
mation, comparable with previous years and that will anticipate 
the report which will be required under EU Law starting in 2017. 
 
(Business and Environment): We are aware of the Company’s constant 
commitment to the development of environmentally-friendly busi-
ness, products and projects. Etica SGR has been informed about 
these aspects several times during the general meeting of stock-
holders. Despite this, the lack of quantitative data on the main 
environmental performance areas, such as CO2 and water emissions, 
has hindered the analysis carried out annually by our company on 
Luxottica. We therefore hope that the Company will soon develop a 
system to trace the main environmental performance factors based 
on internationally-recognised standards, such as, for example, the 
CDP. 
 
This would enable the company to define a complete set of KPI that 
could be used to draw up a clear environmental policy that, inter 
alia, would provide for the tracking of its international facto-
ries in relation to the so-called water stressed areas. In our 
opinion, information structured and reported in this way would 
mean that all your stakeholders would be aware of aspects of the 
company that are already in place but not adequately communicated. 
We therefore invite you to take our remarks into consideration for 
future financial years. 
Finally, we asked for updates on the environmental certificates 
awarded to the group for its foreign factories. 
 
(Business and Human Rights): In relation to Luxottica’s interna-
tional activities, this year we would also like to take advantage 
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of this opportunity to remind you of the importance of adopting a 
specific policy on human rights extended to all the companies of 
the group, referring also to OECD guidelines and UN principles on 
business and human rights. 
Despite the fact that this is a particularly complex subject, we 
believe that it is appropriate to emphasise how it important it is 
from the perspective of corporate risk assessment as one of the 
factors taken into account in the selection of an investment by 
different types of players: not only ethical investors, but also 
institutional investors. It is no coincidence that Luxottica was 
one of the Italian companies that was asked for specific infor-
mation on the protection of the rights of children and minors last 
autumn by the biggest Italian pension fund, which is also support-
ed by Etica SGR: we would like to receive some comments or infor-
mation in this regard. 
Finally, in light of the attention that Luxottica is paying to the 
subject of responsible sourcing, due, inter alia, to American SEC 
regulations, we would like to know if any plan to inspect your 
suppliers was implemented during 2015 aimed at checking the imple-
mentation of the criteria used to select the latter from a social 
and environmental perspective, which Luxottica claims to have 
adopted. We also would like to know the percentage of the suppli-
ers being inspected, the countries in which these inspections have 
been performed and the parties conducted the inspections. 
We invite you to use our remarks as ideas for improvement in order 
that the Company may act in a way that is increasingly attentive 
to the risks and opportunities that were considered irrelevant or 
uneconomical until a short time ago. We are aware that this in-
volves significant long-term strategic choices and we are there-
fore at your disposal if you wish to discuss the subject in more 
depth”. 

The shareholder Mr. Sergio Zambellini takes the floor, who de-
clares that he is very satisfied with the Company's results. He 
expresses his concern over the change in governance in recent 
years and states that he is against the amount paid to their out-
going chief executive officer as a settlement. He also asks for 
clarifications on the respective collaborations with Zeiss, the 
French giant Essilor and Intel. He finally asks why the Company 
has not published the interim management report. 

The shareholder Mr. Francesco Zandegiacomo De Zorzi takes the 
floor, who asks the Chairman to put pictures showing the magnifi-
cent countryside of the Belluno region, where Luxottica was estab-
lished, in Luxottica stores. 

The shareholder Mr. Bruno Camerini takes the floor, who first of 
all complains about the difficulty in finding the material on the 
general meeting of stockholders online and asks if he can be sent 
further material by company staff. He also complains about the ex-
cessive summary of the contents page of the consolidated financial 
statements and states that the absence of the page numbers on the 
contents page makes consulting the document even more difficult. 
He suggests that for future meetings the shareholders are sent a 
letter that is a couple of pages long providing a simple summary 
of most important events and data of the financial year to be dis-
cussed. Although late, he wishes the Chairman a happy eightieth 
birthday and in this regard emphasises that he appreciated the 
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free allocation of shares to employees of the companies of the 
Group, as he believes that employee loyalty is undoubtedly a fac-
tor that has a positive impact on the Company’s results. He sug-
gests for future meetings that a section containing an indication 
of the percentage changes in the main economic data compared to 
the previous year is added to the financial statements dossier. He 
asks what precautions the company wishes to take in relation to 
the foreign markets characterised by particular economic and po-
litical crises. He finally asks if shares can be allocated instead 
of the distribution of the dividend. 

The shareholder Mr. Adriano Gandola takes the floor, who asks for 
information on the possibility of increasing the Company’s share 
capital at no cost or in any case the free distribution of shares 
to minority shareholders. 

The Chief Executive Officer, Mr. Massimo Vian takes the floor, who 
in response to some of the questions put by the shareholders, 
states that Brazil currently represents 3% of the Company’s turno-
ver and that there are reassuring signs also for the next year, 
also due to the fact that demand will peak at the beginning of the 
summer period. He thanks Etica SGR for its precise and construc-
tive remarks, which have always been a source of motivation to im-
prove the Company. He states that the Board of Directors has de-
cided to entrust the Risk and Control Committee with the responsi-
bilities related to the revision of the sustainability issues con-
cerning the financial year and to the dynamics of interaction with 
all stakeholders, in compliance with the provisions of the Code of 
Conduct for listed companies. He adds that all the factories com-
ply with the environmental and energy certificates requested by 
the laws in force. In the last year various preparatory activities 
linked to the management of the environmental impact of the Chi-
nese factories have been set up and implemented, which are aimed 
at obtaining ISO 14001 certification within 18 months, specifying 
that the Company has implemented all the necessary measures to ob-
tain the certifications, but is awaiting the required processing 
times due to bureaucracy. 
He informs the attendees that the Company, within the framework of 
the responsible sourcing program, which, in addition to the clas-
sic inspections in the labour and health, safety and environment 
sectors (HS&E), also includes a specific inspection aimed at guar-
anteeing compliance with Conflict Minerals regulations, has car-
ried out inspections on 7% of the total of its suppliers in 2015, 
making use mainly of the company BSI (the British Standard Insti-
tution). In particular, the countries on which the inspections 
have been focused are China (21% of Chinese suppliers), Japan and 
Cambodia. With regard to the relationship between Business and Hu-
man Rights, he informs the attendees that the programme called 
“Luxottica Responsible Sourcing” also focuses on the concept of 
the Ethical Supply Chain and is based on international standards 
and initiatives including the “United Nations Global Impact” and 
“SA 8000” initiatives. Within this programme, particular emphasis 
is placed on the protection of the rights of children and minors. 
In fact, the suppliers of the Company are requested to not employ 
any workers under 16 years of age (or if the minimum working age 
in a certain area is higher than 16 years, the higher age consid-
ered necessary). Furthermore, for young workers aged between 16 
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and 18 years old it is requested that they do not work for more 
than eight hours per day and also that they are not allocated 
night shifts. He specifies that the inspection of these measures 
is also entrusted to the company BSI. 
Once again in relation to the suppliers and the inspections per-
formed on the latter, he specifies that in line with the announce-
ments made for the 2014 financial year, in 2015 Luxottica has con-
tinued its responsible sourcing program, by introducing two levels 
of inspection. The first, based on a self-assessment questionnaire 
on labour and HS&E filled in by the suppliers, is an essential 
factor for the latter to qualify as such; the second level of in-
spection is made up of independent audits carried out by qualified 
companies, aimed at checking the consistency of the declarations 
made and compliance with Luxottica standards. 
He is pleased to announce that Etica SGR is aware of the fact that 
the Company is already carrying out checks on CO2 emissions and 
water consumption. He highlights how the group has always pre-
ferred to back up its words with deeds and guarantees that these 
surveys on consumption and emissions will be made public in the 
future. 
With regard to the relationship with Zeiss, Essilor and Intel, he 
specifies that these are normal supply relationships; the latter 
in particular provides the company with the microchip for the spe-
cial Prizm lenses and the software necessary to make this micro-
chip work. 
He also informs the attendees that all suggestions on how to pro-
mote the historical production areas of the region of Belluno as 
well as suggestions on the documents to be provided for the next 
meetings of shareholders will be taken on board. 

The Chief Financial Officer Mr. Stefano Grassi takes the floor, 
who, in response to the strictly financial questions, informs the 
attendees that the Company made use of the option to not publish 
the interim management report in order to allow all for a greater 
focus on mid-term business plans. He reports that the Company has 
not taken the possibility of a free increase in capital into con-
sideration. In consideration of the significant cash flow generat-
ed, however, the Company prefers to distribute the dividend in 
cash and not in kind through the assignment of shares. He also 
states that all further suggestions regarding the explanation and 
completeness of the material provided to the general meeting of 
stockholders will be taken on board. 

The shareholder Mr. Antonio Baxa takes the floor once more, who, 
in relation to the remuneration of the outgoing chief executive 
officer, states that he is in any event puzzled. 

The shareholder Mr. Bruno Camerini takes the floor once again, who 
says that he is satisfied with the responses received. 

The Chairman takes the floor, who, in response to the retort of 
the shareholder Mr. Antonio Baxa, states that the remuneration 
paid to the outgoing chief executive officer Mr. Adil Mehboob-Khan 
is a direct consequence of the agreements signed with the latter 
at the time of his appointment, which are in turn the result of 
the negotiations carried out in accordance with market practices 
that take both the interruption of the previous management posi-
tion and the consequences in the event of the early interruption 
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of the new mandate into consideration. 

Once the discussion has come to an end, the Secretary checks that 
no one else wishes to take the floor, and therefore, on behalf of 
the Chairman, puts the proposal for resolution, which he has read 
aloud, to a vote by the raising of hands. 

He communicates that the number of attendees has changed slightly 
from the last count and more specifically that 1535 shareholders 
with voting rights are present at the beginning of the vote, ei-
ther in person or by proxy, holders of 392,741,692 shares, equal 
to approximately 81.19% of the share capital. 

At the end of the voting, he acknowledges the following result: 

favourable:   386,348,215 votes; 

contrary:    0 votes; 

abstained:    995,777 votes 

non-voting:   5,397,700. 

The Chairman states the proposal approved by the majority. 

* * * * *  

The Chairman then moves to the discussion of the second item on 
the agenda, and invites the Secretary to provide information on 
procedural matters and to read the proposal of the Board of Direc-
tors. 

On behalf of the Chairman, the Secretary then notes that, as shown 
in the report, the Board of Directors, taking into account the 
Group’s forecasted growth and revenues, proposes to resolve, 
starting with the operating profit relative to the year 2015, to 
distribute a gross dividend of 0.89 euros per ordinary share, and 
thus also per American Depositary Receipt (ADR). 

The Secretary reads the proposal for resolution: 

“The General Meeting of Stockholders of Luxottica Group S.p.A., 

taking into account the operating profit as shown in the Financial 
Statement for the year closed 31 December 2015, taking into ac-
count the growth and revenues forecasted for the Group, and having 
acknowledged the Board of Directors’ report, 

RESOLVES 

1) to allocate a portion of the net income, amounting to EUR 
19,485.00 (nineteen thousand four hundred and eighty-five thou-
sand point zero zero) to the legal reserve, pursuant to Article 
2430 of the Italian Civil Code,  in the measure necessary to 
reach a fifth of the Company’s share capital issued as of the 
date of this General Meeting of Stockholders; 

 
2) to distribute a gross dividend of EUR 0.89 (zero point eight 

nine) per ordinary share with voting rights, and thus also per  
American Depositary Receipt (“ADR”, each representing one ordi-
nary share), applicable to the amount of the operating profit 
of the year 2015, once the reserve outlined in point 1) above 
has been deducted; 
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3) to allocate the remaining profit after the abovementioned allo-

cation and distribution to the extraordinary reserve; 
 

4) to establish that the dividend will be paid for each ordinary 
share with voting rights, on 25 (twenty-fifth) May 2016 (two 
thousand and sixteen), with ex-dividend date 23 (twenty-third) 
May 2016, and record date 24 (twenty-fourth) May 2016, while 
for the American Depositary Receipts (“ADR”) listed in the New 
York Stock Exchange, the record date will coincide with the 
date established for ordinary shares (i.e. 24 May 2016), while 
the date of payment of the dividend by Deutsche Bank Trust Com-
pany Americas (“DB”) – the custodian bank of the ordinary 
shares against which the ADRs have been issued, and appointed 
to make the payment thereof – is set by DB to be 2 June 2016, 
and paid in US Dollars, at the euro/US$ exchange rate of 25 May 
2016.” 

The Secretary, on behalf of the Chairman, opens the floor to the 
discussion of this item on the agenda, stating that any answers to 
the questions raised will be provided at the end of all the re-
marks, and anyone requesting it will be given the time for a brief 
reply.  

Having checked that no one asks to take the floor, the Secretary, 
on behalf of the Chairman, states that the number of voting share-
holders has not changed since the last count and puts the resolu-
tion proposal that he has read aloud to the shareholders to a vote 
by the raising of hands.  

At the end of the voting, he acknowledges the following result:  

favourable:  392,376,317 votes; 

contrary:   9058 votes; 

abstaining:  356,317 votes. 

The Chairman states the proposal approved by the majority. 

 

* * * * *  
The Chairman then moves on to discuss the third item on the agenda 
and invites the Secretary to provide information on procedural 
matters and to read the proposal of the Board of Directors. 
 
On behalf of the Chairman, the Secretary then remarks that, as 
shown in the report, the Board of Directors asks that this general 
meeting of stockholders is authorised to purchase and dispose of 
treasury stock. 
 
The Secretary illustrates how the requested authorisation is 
aimed, inter alia, at carrying out a number of extraordinary fi-
nancial operations, and to execute the “Performance Shares Plan 
2013-2017" approved by the general meeting of stockholders on 29 
April 2013. 
 
It is proposed, in particular, that the purchase of a maximum num-
ber of 10,000,000 ordinary Luxottica shares is authorised, in one 
or several tranches, up until the date of the next general meeting 
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of stockholders, called to approve the financial statements, but 
no later than 18 months after the date of this resolution, and to 
dispose of such shares in the manner indicated in the board of di-
rectors’ report. 

The resolution proposal is stated in full in the Board of Direc-
tors’ report, the reading of which is omitted in order to leave 
more time for possible questions and the related discussion there-
of. 

The Secretary, on behalf of the Chairman, opens the floor to the 
discussion of this item on the agenda, stating that any answers to 
the questions raised will be provided at the end of all the re-
marks, and anyone requesting it will be given the time for a brief 
reply.  

The shareholder Mr. Antonio Baxa takes the floor, who states that 
he agrees with the purchase of treasury stock and asks that if the 
shares can be distributed free of charge to minority shareholders 
once purchased, so as to increase their share disinvestment capac-
ity. 

The shareholder Mr. Eugenio Roscio takes the floor, who states 
that he agrees with the purchase of treasury stock and, like the 
shareholder Mr. Antonio Baxa, asks if these shares can be distrib-
uted to minor shareholders or if they can be split up in order to 
make share disinvestment easier. 

The shareholder Mr. Mario Croce takes the floor, who asks what the 
information obligations are in relation to the purchase of treas-
ury shares. 

The Secretary takes the floor, who, in response to the questions 
on the free assignment of shares to minority shareholders, informs 
the attendees that this transaction would be contrary to the prin-
ciple of equal treatment of the shareholders of listed companies. 

The Chief Financial Officer Mr. Stefano Grassi takes the floor, 
who states that the liquidity of the stock is to be considered 
satisfying, as well as the possibility of disinvestment for minor-
ity shareholders. He continues by stating that the Company is 
obliged to announce the purchases of its treasury stock every 
month in accordance with the provisions of CONSOB regulations. 

The shareholder Mr. Mario Croce takes the floor for a brief re-
sponse, who asks the Company in any event to take the possibility 
of splitting the shares into consideration. 

The shareholder Mr. Antonio Baxa takes the floor for a brief re-
sponse, who asks if only CONSOB is notified of the purchase of 
treasury or if the press is also informed. 

The Chief Executive Officer Mr. Massimo Vian answers this question 
by informing the attendees that the Company is only obliged to in-
form CONSOB, but in any event this information will be promptly 
publicised on the Company’s website. 

Having checked that no one asks to take the floor, the Secretary, 
on behalf of the Chairman, states that the number of voting share-
holders has not changed since the last count and puts the resolu-
tion proposal that he has read aloud to the shareholders to a vote 
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by the raising of hands.  

At the end of the voting, he acknowledges the following result:  

favourable:  391,400,030 votes; 

contrary:   1,227,772  votes; 

abstaining:  113,890 votes. 

The Chairman states the proposal approved by the majority. 

 

* * * * *  

The Chairman then moves to the discussion of the fourth item on 
the agenda and invites the Secretary to provide the necessary in-
formation. 

The Secretary informs the attendees that pursuant to article 123-
ter of the Consolidated Financial Act (TUF), the shareholders are 
asked to resolve on the first section of the compensation report 
drawn up by the Company and made available to the public in the 
manner and within the time limits provided by Italian Law, on 6 
April 2016. 

He then reads the proposal for resolution. 

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

- having seen the first section of the compensation report, drawn 
up by the Company;  

RESOLVE 

pursuant to article 123-ter, paragraph 6, of Italian Legislative 
Decree 58/1998, and by any other effects of law, to approve the 
contents of said report.” 

The Secretary, on behalf of the Chairman, opens the floor to the 
discussion of this item on the agenda, stating that any answers to 
the questions raised will be provided at the end of all the re-
marks, and anyone requesting it will be given the time for a brief 
reply. 
Mr. Cesare Pozzi takes the floor on behalf of Etica SGR, whose 
speech is recorded in full hereafter: “(Annual remuneration re-
port): we believe it to be fundamental for the remuneration of the 
top management to actually be correlated with the Company’s per-
formance in relation to clear company objectives, which are meas-
ured and predefined by the Board of Directors and the Human Re-
sources Committee. 
In light of this and in reference to Luxottica’s Remuneration Re-
port,  we wish to stress that this year we also did not find any 
evidence of specific indications regarding the threshold value 
(i.e. the “gate” value as defined by Luxottica) of the company 
performance indicator chosen for the issue of the short to long-
term variable component. We must also report the lack of infor-
mation on the weight and the system for applying the aforesaid in-
dicator within the pay mix that in fact envisages other indicators 
for which there is no information. 
Furthermore, we would have preferred more disclosure of the logic 
underlying the definition of the MBO for the year 2015 for the two 
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Chief Executive Officers also in light of the Guidelines announced 
by Luxottica in its policy last year. 
All of the above made it impossible for us to fully understand the 
actual correspondence between the remuneration paid and the compa-
ny performance achieved. 
In our opinion, these factors, together with others, contribute to 
creating transparent information for all your stakeholders on a 
topic that is clearly to be considered one of the key factors for 
good corporate governance. This is also emphasised by the main 
proxy advisors that drew up the voting recommendations for your 
Remuneration Policy. 
Therefore, while appreciating the introduction of claw back claus-
es for the variable components of short-term remuneration we have 
found the same elements that were missing last year are also miss-
ing this year; therefore our vote will not be favourable. 
We hope that our remarks may be interpreted as a further incentive 
and a time for mutual enrichment within the context of the dia-
logue established with Luxottica in recent years. 
We thank you therefore for your readiness to listen and for the 
constant attention paid to our requests. Keep up the good work”. 

The shareholder Mr. Mario Croce takes the floor, who, in relation 
to the collaborative relationship of the chief executive officer 
Mr. MASSIMO VIAN, asks what is to be understood by the non-
solicitation of employees. 

The Chief Executive Officer Mr. Massimo Vian takes the floor, who 
thanks Etica SGR once again for its precise and constructive re-
marks and identifies two main topics in response to the questions 
asked above. He states that in relation to the annual bonus scheme 
(MBO) the performance objectives associated with the payment of a 
variable bonus are quantitative, specific and measurable. These 
are used to assess all the top management up as far as the opera-
tional levels (executives and directors) and compare the remunera-
tive component with the economic, financial and operational per-
formance of the Group (profitability, development and sustainabil-
ity). Several of the indicators used to assess these performance 
objectives are earnings-per-share (EPS), free cash flow, turnover, 
operating costs and structural costs, all of which are in line 
with the announcements made in this regard at the beginning of the 
year. 
With reference to the long-term incentive system or performance 
share plan (PSP), the objective on which this is based is the cu-
mulative three-year EPS. He underlines that the three-year target 
EPS is not published as it is not Company practice to announce 
long-term plans externally. The type of performance objectives as-
signed to the Chief Executive Officers and Executives with Strate-
gic Responsibilities, as well as the related scales and corre-
sponding threshold values (so-called “gates”), are reviewed and 
assessed annually by the Human Resources Committee. 
He finally specifies that the non-solicitation of employees con-
cerns the prohibition on the part of the manager, if he/she inter-
rupts his/her employment relationship with Luxottica, from employ-
ing employees of the Company upon the establishment of a collabo-
ration relationship with a new company. 

Having checked that no one asks to take the floor, the Secretary, 
on behalf of the Chairman, puts the resolution proposal that he 
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has read aloud to the shareholders to a vote by the raising of 
hands. 

He states that the number of voting shareholders has not changed 
since the last count and at the end of the voting acknowledges the 
following result:  

favourable:  326,192,969 votes; 

contrary:   66,424,363  votes; 

abstaining:  124,360 votes. 

The Chairman states the proposal approved by the majority. 

* * * * *  

The Chairman then moves to the discussion of the fifth item on the 
agenda and invites the Secretary to provide the necessary in-
formation. 

The Secretary reminds the general meeting of stockholders that on 
1 March 2016 the Board of Directors co-opted Mr. Francesco Milleri 
as director, pursuant to art.2386 of the Italian Civil Code. 

With this general meeting of stockholders the co-opted director 
ceases to hold office pursuant to the law and therefore the Board 
of Directors proposes to pass resolution on his confirmation in 
office, for an equal length of time and with the same remuneration 
as the other directors, specifying that his curriculum vitae is 
available on the Company website. 

The Secretary therefore reads the resolution proposal aloud. 

 “The General Meeting of Stockholders of Luxottica Group S.p.A.,  
 

RESOLVES 

to appoint Mr. Francesco Milleri, born in Città del Castello (PG) 
on 21 December 1959, to join the Board of Directors, which will 
remain in office until the approval of the financial statements as 
at 31 December 2017, with the same remuneration, which has already 
been established, as the remaining Directors”. 

The Secretary, on behalf of the Chairman, opens the floor to the 
discussion of this item on the agenda, stating that any answers to 
the questions raised will be provided at the end of all the re-
marks, and anyone requesting it will be given the time for a brief 
reply. 

Mr. Milleri is asked to introduce himself to the attendees of the 
meeting. 

Having checked that no one asks to take the floor, the Secretary, 
on behalf of the Chairman, puts the resolution proposal that he 
has read aloud to the shareholders to the vote by the raising of 
hands.  

He states that the number of voting shareholders has not changed 
since the last count and at the end of the voting acknowledges the 
following result:  

favourable:  383,830,264 votes; 
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contrary:   8,695,876 votes; 

abstaining:  215,552 votes. 

The Chairman states the proposal approved by the majority. 

* * * * *  

Having concluded the discussion of all items on the Agenda, the 
Chairman declares the ordinary part of the meeting closed at 
12.52, and thanks all the attendees for their participation. 

* * * * * 

The following documents are attached to these Minutes: 

A. list of attendees; 

B. Directors’ presentation slides.  

C. questions submitted in writing before the meeting, pursuant 
to article 127-ter of the Consolidated Financial Act (TUF), and 
answers provided by the company; 

D. excerpt of the report of the board of directors to the ordi-
nary and extraordinary meeting of stockholders of Luxottica Group 
S.p.A. of 29 April 2016 and namely pages from 3 to 12, related to 
the items of the ordinary meeting; 

E. table with the results of the votes with an indication of 
the number of votes expressed. 

 

* * * * * 

These Minutes, drawn up by the Secretary and transcribed in the 
Book of Minutes and Resolutions of the general meeting of stock-
holders, in the time reasonably necessary to comply with publica-
tion obligations, pursuant to article 2375 of the Italian Civil 
Code, are signed by the Chairman and the Secretary. 

 

 The Chairman     The Secretary 
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Elenco Intervenuti (Tutti ordinati cronologicamente)  ANNEXAANNE

A s s e m b l e a O r d i n a r i a / S t r a o r d i n a r i a

Badge T i t o l a r e

Tipo Rap. Deleganti / Rappresentati iegalmente O r d i n a r i a S t r a o r d i n a r i a

1 0 0 C O N S O L A N I A N D R E A 3 0 3 0

0,000006% 0,000006%
101 B O N O L D I A L D O 2 2

0,000000% 0,000000%
102 R O S C I O E U G E N I O 2 5 0 2 5 0

1 D R O S C I O S I M O N A C A T E R I N A 4 0 0 4 0 0

2 D R O S C I O F E D E R I C A G I U D I T TA 1 0 0 1 0 0

To t a l e a z i o n i 7 5 0 7 5 0

0,000155% 0,000155

1 0 4 Z A M B E L L I N I S E R G I O 2 . 5 0 0 2 . 5 0 0

0,000517% 0,000517%
1 0 5 F A N T O N I M A R I A N G E L A 6 0 0 6 0 0

0,000124% 0,000124%
1 0 6 T A T U L L I S E R G I O 2 0 0 2 0 0

0,000041% 0,000041%
107 B O R L E N G H I F R A N C O 2 0 0 2 0 0

0,000041% 0,000041%
108 M A G N O N I D U L I O 0 0

1 D G R O N D A G A B R I E L L A 5 0 0 5 0 0

To t a l e a z i o n i 5 0 0 5 0 0

0,000103% 0,000103

1 0 9 M A N N I P I A T E R E S A 2 0 0 2 0 0

0,000041% 0,000041%
11 0 V I L L A A R M A N D O 3 5 3 5

0,000007% 0,000007%
120 S O N Z O G N I G I A N S A N T O 0 0

1 D S O N Z O G N I S I M O N E 2 5 0 2 5 0

To t a l e a z i o n i 2 5 0 2 5 0

0,000052% 0,000052

2 0 0 ZANDEGIACOMO DE ZORZI FRANCESCO 3 3 3 3 3 3

0,000069% 0,000069%
2 0 1 P E T T I N I C C H I O L A U R A 0 0

1 D M E R R I L L LY N C H P R O F E S S I O N A L C L E A R I N G 132 1 3 2

2 D S H A R E S E U R O S E L E C T I O N 11.183 11 . 1 8 3

3 D H E L A B A I N V E S T K A P I TA L A N L A G E G E S E L L S C H A F T M B H 18.000 18 .000

4 D NMM3-EUEQ-ALZ ACCOUNT 4 . 8 8 4 4 . 8 8 4

5 D S E D C O C A P I TA L G L O B A L F U N D S 36.325 3 6 . 3 2 5

6 D W I F - E U R O P E D I S C O V E R Y F U N D 4 7 . 1 0 0 4 7 . 1 0 0

7 D S C H W A B I N T E R N AT I O N A L I N D E X F U N D 39.791 39 .791

8 D T H E M A S T E R T R U S T B A N K O F J A PA N LT D 4 0 . 2 6 7 4 0 . 2 6 7

9 D V A N G U A R D G L O B A L E Q U I T Y F U N D 16.888 16 .888

1 0 D VA N G U A R D E U R O P E A N S T O C K I N D E X F U N D 385 .351 3 8 5 . 3 5 1

11 D VA N G U A R D D E V E L O P E D M A R K E T S I N D E X F U N D 670 .601 6 7 0 . 6 0 1

12 D JTSB STB DAIWA STOCK INDEX FUND 9807 3 . 7 0 0 3 . 7 0 0

13 D J A P A N T R U S T E E S E R V I C E S B A N K L T D 7 7 . 4 6 2 7 7 . 4 6 2

14 D T H E M A S T E R T R U S T B A N K O F J A PA N LT D 8 2 1 . 6 8 9 8 2 1 . 6 8 9

15 D W E L L I N G T O N M A N A G E M E N T P O R T F O L I O S 4 5 . 2 6 3 4 5 . 2 6 3

16 D N N ( L ) L I Q U I D 56.764 5 6 . 7 6 4

17 D I N G D I R E C T 13 .319 13 .319

18 D F I D E L I T Y F U N D S S I C A V 158.572 158 .572

1 9 D T H E M A S T E R T R U S T B A N K O F J A P A N L T D 3 . 0 0 0 3 . 0 0 0

P a g i n a 1













































































ANNUAL GENERAL 
MEETING

Milan, April 29, 2016



2015 ACHIEVEMENTS

2

• Strong growth in sales and profitability, solid 
free cash flow generation

• Delivered once again on the “rule of thumb”

• Disciplined growth investments

• Proposed ordinary dividend per share of 
€0.89 from €0.72

• Evolving into a highly integrated company 
– Quicker decision making and operating 

effectiveness



RESILIENT IN A MORE CHALLENGING ENVIRONMENT

3

• North America: mall traffic and tourism slowdown, 
however:
– Solid growth in both wholesale and retail

• Wholesale sales: +6.3% at constant forex(1)

• Retail comps(2): +3.9%

• Europe: sluggish consumption growth, however:
– Group sales: +6.8% at constant forex(1)

• China: softening internal luxury demand and sharp 
slowdown in Hong Kong, however:
– Group sales: high-single digit growth at constant forex(1)

• Brazil: prolonged recession, however:
– Group sales: +14% at constant forex(1)



FY 2015 SALES: STRONG PERFORMANCE ACROSS BUSINESSES AND GEOGRAPHIES

4

+17.0%
+5.5% @c.fx(1)

+12.5%
+6.9% @c.fx(1)

+20.3%
+4.5% @c.fx(1)

9,011 adjusted(3) 3,593
GROUP WHOLESALE RETAIL

5,418 adjusted(3)

FY 2015

Millions of Euro



SOLID GROWTH IN YEAR-ON-YEAR OPERATING PROFITABILITY(3)(4)

5

1.178

1.443

FY 2014 FY 2015

215 213

4Q 2014 4Q 2015

Group (€ mn) Wholesale (€ mn)

Retail (€ mn)

109 125

4Q 2014 4Q 2015

15.5%
725

860

FY 2014 FY 2015

636
798

FY 2014 FY 2015

16.4%

22.7%
23.9%

149 152

4Q 2014 4Q 2015

12.5% 11.7%

14.1%
14.7%

+80bps 
@c.fx.(1)

11.4% 10.3%

15.3%

16.0%

+200bps 
@c.fx.(1)

Flat 
@c.fx.(1)



NET INCOME AND EPS PERFORMANCE(3)(4)
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687

854

FY 2014 FY 2015

122 120

4Q 2014 4Q 2015

0,25 0,25 

4Q 2014 4Q 2015

0,32 0,27 

4Q 2014 4Q 2015

6.4% 5.8%

EPS (€)

EPS (US$)

1,44 
1,78 

FY 2014 FY 2015

1,92 1,98

FY 2014 FY 2015

+60bps 
@c.fx.(1)

8.9%

9.5%

Group (€ mn)



At constant forex(1)

2015: DELIVERING ONCE AGAIN ON THE “RULE OF THUMB”

7

% growth vs. FY14

ADJ. SALES(3) GROWTH

ADJ. NET INCOME(3)(4) GROWTH

ADJ. OPERATING INCOME(3)(4) GROWTH

NET DEBT/EBITDA(3)(4)

MID-TO-HIGH SINGLE-DIGIT

2x SALES

+12%2x SALES

0.5x0.6x

+11%

+5.5%



BUILDING ON STRENGTHS, ADAPTING TO THE FUTURE…

8

• Evolving the vertically integrated model
– More integrated IT insfrastructure: from demand 

planning to store sell out

– Reverse logistic processes: back from store to re-
distribution

– Accelerated prescription lens services, synergies 
between central labs and distribution centers

• Speed and simplicity
– Smarter go-to-market approach: lifecycles management, 

focused offer and better inventory control

– Centralized assortment management and data analysis



…BUILDING ON STRENGTHS, ADAPTING TO THE FUTURE
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• Innovation
– Wearables now a reality
– Sun lenses: a real breakthrough

• Evolving distribution
– Smaller stores, leveraging hosts, omni channel
– B2B channel digitalization
– e-commerce



0

500

1.000

2011 2012 2013 2014 2015 2018E

DIGITAL TRANSFORMATION

10

• Customer centricity
– State-of-the-art CRM and analytics
– Retail cultural transformation

• Digital point of sale
– Standardization across all retail chains
– Mobile, ready for omni channel
– Brand new solution for franchising

• EyeMed revolution: Eye Transform

• Seamless digital connection with wholesale customers
– STARS, MyLuxottica

• E-commerce
– Full omni channel in optical retail chains by 2018
– Integration of glasses.com

Group e-commerce sales

~4x 2011

~2x 2015



INNOVATION: OAKLEY PRIZM AND RAYBAN CHROMANCE

11



Replies to the questions put forward by the shareholder Tommaso Marino, sent 
to the email address assemblea.luxottica@legalmail.it on 22 April 2016 at 22.44. 
 
 
1) Last year I asked if it was true that Cristina Parenti had presented herself at the Scala 
Theatre as our representative, without having anything to say, unlike all the other 
representatives from other sponsoring companies. I was told that the question was outside 
the scope of financial reporting. 
Well, perhaps the Financial Director should have had enough common sense to realise 
that shareholders’ questions are aimed at improving the company, this means that the 
question is legitimate, it is a courtesy to provide an answer, even if questions that 
seemingly have nothing to do with the financial statements are asked. The question I 
asked had to do with the image of the Group, which is not to be disregarded! Moreover, if 
Cristina Parenti was at fault, which she appears to be to me, don’t you find it rather strange 
that a Press Office manager has nothing to say to journalists in a press conference that 
she is attending as the representative of the main sponsor? 
Since when has something like this ever happened in Italy? The Group has to be good at 
more than just warding off minority stockholders that ask for clarifications or am I 
mistaken?   
The office in charge of public relations also looks after relations with journalists within the context of 
the everyday business of the company, carrying out the usual promotional and marketing activities, 
complying with sound company management principles. 
With reference to the events mentioned above – dating back to the year 2014 and concerning a concert 
of the Philharmonic of the Scala Theatre in the Piazza del Duomo in Milan – from the careful review 
carried out, no abnormal behaviour was noted.  
 
2) Did you notice that the replies to the 2015 minutes are difficult to read or is this a 
strategy of the Group to prevent interested stockholders from reading them? I thank 
Alessandra Senici, head of Investor Relations, who we pay dearly and who ought to check 
this kind of nuisance! Am I wrong? 
In compliance with the practice followed by the Company, replies are given to all the questions that are 
sent prior to the meeting of stockholders by making the answers available in paper format already at the 
beginning of the meeting. This was also the case for the meeting held on 24 April 2015. 
A copy of the questions and the answers are then attached to the minutes of the meeting of 
stockholders, which is also available on the Company website, as well as in paper format at the 
registered office. From checking the file available on the website it appears that the text is sufficiently 
legible. 
 
3) How many uncovered positions where there in the Group in total in 2015? I recall that 
there were 262 in 2015 and therefore I ask myself: did the labour inspectorate turn a blind 
eye to the Group or did it issue fines as a consequence of the non-compliance pursuant to 
Italian Law 68/99? 
The reporting obligation for 2015 expires on 15 May 2016; we are still in the process of exemption 
from fulfilments under Italian Law 68/99 by virtue of the agreement on mobility in force. Upon its 
expiry the procedures to activate the agreements (under art. 11, Italian Law 68/99) with the local 
authorities will be implemented in order to plan the inclusion within the prescribed time limits. 
 
4) With reference to question no.3, what is it that isn’t working in the labour start-up 
system, since so many people are not managing to be placed in the company for the 
further benefit and saving of the Group? 

mailto:assemblea.luxottica@legalmail.it


This is a priority that is receiving constant attention from the Group. Currently there are 321 people 
with disabilities that are working in the company and there are also various specific plans for target 
placements in the Group, such as, for example, the stipulation of an agreement for setting up work for 
people that have particular disabilities and difficulty in joining the ordinary workforce through the La 
Via di Agordo Cooperative. 
 
5) What subsidies did we receive in relation to Italian Law 68/99 and for what specific 
reasons? I am asking because in addition to the fact that we don’t have protected groups, 
they are even giving us money, which sounds really strange! 
For the people recruited in 2014, we received subsidies amounting to a total of EUR 24,000.00 in 2015. 
 
6) What requests did Nicoletta Zampillo, ex-wife of the Chairman, make to the Group in 
2015? What percentage shareholding does she have? 
The share capital of directors and their spouses in Luxottica Group S.p.A. are disclosed in the 
Remuneration Report published in accordance with the laws in force.  
Ms. Nicoletta Zampillo did not make any requests to the Company. 
 
7) What advice did Enrico Cavatorta, Nicoletta Zampillo and Andrea Guerra offer in 2015? 
They did not offer any advice. 
 
8) Among the most important issues raised recently, the expulsion of the overpaid CEO by 
the Chairman for almost 10 million euros only for accepting the position has to be taken 
into consideration. Well, I criticised this stance a lot during the meeting of stockholders, but 
the Chairman stuck to his guns, with the result that he had to expel the aforementioned 
CEO. What really happened, beyond the formal explanations? Did the Chairman find out 
about the illegal events that occurred in the Group? 
All the information on the termination of relations existing between Adil Mehboob-Khan and 
Luxottica Group S.p.A. were made public last 29 January 2016 and no reprehensible conduct was ever 
reported. 
 
9) What assessments has the Revenue Agency carried out on us? 
To the present date the Italian companies of Luxottica Group have no pending assessments served by 
the Revenue Agency. 
 
10) Are there any directors that have interests in the supply companies of the Group and 
who are they? 
Massimo Vian, director and employee of Luxottica Group S.p.A, holds a 0.28% share in H-Farm S.p.A. 
– a company listed on the AIM Italia market that provides training, research and design services to 
Luxottica Group S.p.A. and the subsidiary Luxottica S.r.l.. Mr. Vian duly informed the Company of this 
situation. 
No other Company directors have interests in supply companies. 
 
11) Does Andrea Guerra have any relations with our Group through companies he belongs 
to? 
No 
 
12) I would like to know what employee profile the Group currently needs 
In line with the strategic plan of the Group, during the year there are plans to add employees in the 
areas that have grown the most, as well as professionals operating in the production sector and all the 
roles necessary to support the business through our service centres. 
In line with the above, all the information regarding the career opportunities within the Group in the 
different geographical areas are made known in the “Careers” section on the company website. 



 
 
13) Which wages guarantee fund did we use in 2015? 
In 2015 we used 1022 hours of the wages guarantee fund (equal to a value of EUR 5400) at the factory 
in Lauriano, due to a power-cut. The wages guarantee fund involved approximately 200 people. 
 
14) How many and what jobs did we give to civil servants? 
In 2015 no jobs were given to civil servants. 
 
15) Did we confer any assignments to magistrates and why? 
No assignments were conferred. 
 
16) Are the Group and its directors under any investigation for any reason? 
There are no pending criminal investigations involving the directors of the Group for facts connected 
to their office, with the exception of the usual formal assessments initiated in relation to possible 
accidents at work (which are in any case minor). 
 
17) Why did the Chairman not want to entrust the tasks of the former director Mr. Khan to 
Mr. Massimo Vian? Did the latter maybe feel that he wasn’t up to the job? 
The reasons why the Chairman Leonardo Del Vecchio took on the operational tasks for the markets 
area on 29 January 2016 have already been detailed in full in the press release issued by the Company 
on that date. 
 
18) Who represents the shareholder Armani on the Board of Directors? 
The Board of Directors in office was appointed on 24 April 2015. The lists for the appointment of the 
directors on the part of the stockholders, published in accordance with the law and available on the 
company website, were filed by the stockholder Delfin S.à r.l. (majority list) and by a group of 
institutional investors (minority list).  
Therefore no list was filed by the stockholder Armani, nor is there any agency relationship between the 
latter and any of the directors. 
Further detailed information on the appointment of the current Board can be found in the Corporate 
Governance Report in the financial statements dossier. 
 
19) The Public Prosecutor’s Office of Belluno charged the eyewear giant of tax avoidance, 
deriving from the supposedly incorrect use of the “Transfer-pricing” policy, on a 
reconstructed tax base of EUR 300,125,010.82, spread over five tax years, and more 
specifically from 2007 to 2011. This lower tax base would have been obtained, according 
to the accusations, thanks to the non-application of the correct price with the wholesaler 
companies, such as Luxottica Greece, Turkey, Holland, Belgium and many others. For this 
reason 7 Luxottica managers, including the former manager Mr. Andrea Guerra, were 
investigated for “false tax declarations”. 
What point is the investigation in question at? 
Are the investigated directors Paola De Martini, Marco Vendramini, Enrico Mistron, Omar 
Pilotto, 39 years old, and Andrea Cechet still working for the Group? 
In the month of November 2015 the Preliminary Investigations Judge accepted the request of the 
Public Prosecutor’s Office to close the case concerning the investigated parties involved in the criminal 
proceedings deriving from the tax charges without further action. 
The order to close the case without further action therefore put an end to the criminal proceedings 
involving all the employees and former employees of the Luxottica Group for good, because “the fact 
does not constitute an offence”. 
The abovementioned people are still in the Group, except for Paola De Martini, who left the Group in 
2014. 



20) How much more did the abovementioned directors receive compared to last year, who 
I imagine were rewarded instead of disciplined, for having made us pay 70 million more in 
taxes than we would have paid when they were due in past years in Italy? 
The people in question did not receive any additional remuneration due to the facts mentioned above. 
 
21) I would like to remind you that in 2015 we paid a fine of more than €129 million due to 
the above situation, but the directors involved on the other hand paid absolutely nothing, 
almost as if the Group had encouraged them! What explanations is our Chairman giving us 
in relation to the false declarations that the above people were accused of? 
The Company has always acted in compliance with the law and therefore remains firmly convinced of 
the correctness of its actions as already declared in December 2013 and January 2015 and as 
documented in the competent venues. 
Despite this, the Company has decided to carry out a formal notice of assessment. 
This decision was taken in the knowledge that the matter being contested is exclusively evaluative as it 
concerns the ruling on the fairness of prices applied to associated companies abroad. This decision 
therefore would involve different positions that are not easy to resolve within a contentious procedure, 
without resorting to lengthy, exhausting and costly defence strategies with an inevitably uncertain 
outcome. 
Confirmation of this is given in the closing of the criminal proceedings involving the accused parties. 
 
22) I would like to ask in which countries in 2015 and to date has the Group implemented 
irregular transactions, so-called “transfer pricing”? 
None. 
 
23) Is the Group subject to any SEC investigations? 
The Company is unaware of being involved in any investigations being carried out by the American 
Securities and Exchange Commission. 
 
24) I would like to know which factories of ours have asbestos and what are we doing to 
dispose of it? 
There is no asbestos in any of our factories. 
 
25) I would like to know if we have disposed of any toxic waste illegally. 
We have not dumped any toxic waste. 
 
26) Waste disposal costs in 2015 
The costs sustained by Luxottica Group S.p.A. amount to €180,000; the Italian subsidiary Luxottica 
S.r.l. sustained costs amounting to €1,679,000. 
 
27) What were the results of the Zero Waste project and what costs have we sustained for 
this to date? 
Zero Waste is part of an important journey we embarked upon in 2011 aimed at protecting the 
environment along our value chain. In the last five years several significant projects to improve 
environmental and energy aspects within the Group have been implemented with the following goals: 
- reducing CO2 emissions; 
- reducing water consumption, both in Italy and in China, through the implementation of galvanic 
treatment lines with a water recycling system; 
- reducing energy consumption in the factory in Agordo through the construction of an innovative 
mini-biomass plant together with ENEL. 
We wish to take the opportunity during the Meeting of Stockholders to confirm our commitment to 
communicating adequate social and environmental information, which shows how our activities aimed 
at environmental protection, energy saving and more generally the social responsibility of the company 



are integrated into our growth strategy. We have therefore set ourselves the goal to communicate this 
type of non-financial information (i.e. environmental information, social information, etc.) in 
accordance with the requirements of Directive 2014/95/EU, which will be incorporated into our legal 
system by 6 December 2016, guaranteeing its continuity and consistency over time. 
The total investments in these projects in 2015 amount to €2 million. 
 
28) As a Group, how and where have we obtained State contributions? 
With the exception of China, the Group has not received any state contributions. The contributions 
received in China in 2015 were less than €1 million. 
 
29) What was a total of European funding to the Group in 2015? 
The Group does not have European funding. 
 
30) What budget did Alessandra Senici have in 2015 and how much of it did she use? 
The Investor Relations - Corporate Communications department, like all company departments, has an 
annual expense budget considered to be in line with the budget forecast of the Group, which the 
Company believes does not have to be disclosed publicly, given that these are confidential corporate 
and strategic choices. 
 
31) Which policies does Alessandra Senici enjoy at our expense and what benefits has 
she received? 
The remuneration and benefits paid to Alessandra Senici are in line with the statements in the 
remuneration report on the remuneration for Managers with Strategic Responsibilities of the Group. 
 
32) In 2014 Leonardo Del Vecchio signed a transaction with the Revenue Agency 
amounting to 146 million euros, closing a dispute with the Italian tax authorities over 
dividends accruing in Luxembourg in 2006. What other dividends have been accrued by 
the Group in 2015 and to date? 
The details of the dividends accrued by Luxottica Group S.p.A. during 2015 are stated on page 247 of 
the 2015 financial report. They come to a total of 91.7 million euros. 
 
33) I would like to know the total of 2015 mandates. 
Assuming that the question refers to consultancy mandates, the cost sustained by Luxottica Group 
S.p.A. during 2015 is stated on page 244 of the 2015 financial report. 
 
34) Which companies are located in tax havens and why? When did we open them? 
The analytical list of the subsidiary and associated companies of Luxottica Group S.p.A. and the 
territories in which they operate is given on page 262 of the 2015 financial report. Over the years 
operational requirements of the Group have been set up exclusively for business reasons. 
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1. THE APPROVAL OF THE STATUTORY FINANCIAL STATEMENTS FOR 
THE YEAR ENDED DECEMBER 31, 2015.  
 
Dear Stockholders, 
We hereby present the Statutory Financial Statements for the year ended December 31, 
2015 for your approval, which closed with net income of Euro 541,170,762. We kindly ask 
you to refer to the Annual Financial Report and draft Statutory Financial Statements 
included herewith for any additional and useful information on this item, and we inform 
you that the report will be published within the time limits provided for by law.  

We recommend that you adopt the following resolution:  
 

“The General Meeting of Luxottica Group S.p.A., 
having examined the draft Statutory Financial Statements for the fiscal year ended 
December 31, 2015, the management report of the Board of Directors, the Board of 
Auditors’ report, the Independent Auditor’s report and the report of the Board of Directors 
on the items on the agenda, all of which within the time limits prescribed by law are made 
available at the headquarters of the Company, at the authorised storage mechanism 
"eMarket Storage" at the address www.emarketstorage.com, and published on the Company 
website www.luxottica.com, under the Company/Governance/General Meeting section, 

resolves 

- to approve the Statutory Financial Statements as of and for the year ended December 
31, 2015, reflecting net income of Euro 541,170,762.” 

 

http://il/
http://www.emarketstorage.com/
http://www.luxottica.com/
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2. THE ALLOCATION OF NET INCOME AND THE DISTRIBUTION OF 
DIVIDENDS. 
 
Dear Stockholders, 
The Board of Directors, in consideration of its expectations for future income and growth 
prospects of the Group, recommends that you adopt the resolution approving the 
distribution of dividends in the amount of Euro 0.89 per Ordinary Share, and hence per 
American Depository Receipt (“ADR”, each representing one ordinary share), based on the 
net income of the 2015 fiscal year.   
Having taken into consideration the number of shares currently issued, namely 483,668,583, 
and the 2,459,331 shares directly held by the Company on the date of this Report (260,193 
of which bought under the liquidity enhancement activity), the total amount to be 
distributed would be equal to Euro 428.3 million.  
The dividend will be paid out net of Euro 18,621 to be set aside for the legal reserve in 
order to reach one fifth of the issued share capital as of the date of the General Meeting.  
The balance following the withdrawal of funds for the distribution would be allocated to 
the extraordinary reserve. 
It is to be specified that the amount to be set aside for the legal reserve and for the 
distribution of dividends may vary due to the possible issue of new shares following the 
exercise of stock options. In any case, in the event that all the exercisable stock options are 
in fact exercised and new shares issued by the record date, the maximum amount to be 
allocated for the distribution of dividends, assuming that the number of treasury shares of 
the Company remains unchanged, would be equal approximately to Euro 429.7 million.   

We recommend that the payment date of the dividend be set for May 25, 2016, with an ex-
dividend date for the Ordinary Shares of May 23, 2016, established according to the Borsa 
Italiana calendar, and a record date (namely, the date on which entries in the records count 
for the purpose of determining the right to receive payment of dividends) set for May 24, 
2016.   
Regarding the ADRs listed on the New York Stock Exchange, the record date will be May 
24, 2016 whereas the payment date by Deutsche Bank Trust Company America (“DB”), the 
depositary bank for the ADRs that has been authorized to make the applicable payment, is 
expected to be in U.S. Dollars June 2, 2016 based on the Euro/U.S. Dollar exchange rate as 
of May 25, 2016.  
 
 
We therefore call upon you to pass the following resolution:  
 
“The General Meeting of Luxottica Group S.p.A., having taken into consideration the net 
income for the fiscal year as set forth in the Statutory Financial Statements for the year 
ended December 31, 2015, in consideration of the Group’s expectations for future income 
and growth prospects and having acknowledged the Report of the Board of Directors,   
 

resolves 
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1.  to allocate a portion of the net income for the fiscal year, equal to Euro ___1, to the 
legal reserve in order to reach one fifth of the subscribed share capital on the date of the 
General Meeting, in accordance with article 2430 of the Italian Civil Code; 

2. to distribute a dividend of Euro 0.89 per Ordinary Share, and therefore per ADR (each 
ADR representing one Ordinary Share), based on the net income for the 2015 fiscal 
year, following the allocation stated in point 1; 

3. to set aside to the extraordinary reserve the amount remaining after the allocation and 
distribution said above;   

4. to set the payment date for the dividend on the Ordinary Shares for May 25, 2016, with 
an ex-dividend date of May 23, 2016 and a record date of May 24, 2016, being specified 
that for ADRs listed on the New York Stock Exchange, the record date will coincide 
with the dates fixed for the ordinary shares (namely May 24, 2016), whereas the 
payment date by Deutsche Bank Trust Company America (“DB”), the depositary bank 
for the ADRs that has been authorized to make the applicable payment, is expected to 
be set by DB for June 2, 2016 in US$ at the Euro/US$ exchange rate as of May 25, 
2016.” 

 

The information on the tax treatment applied to the dividend distributions is reported in 
Annex A of this report. 
 
 

                                                 
1 This amount is to be determined based on the share capital on the date of the meeting. 
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3. AUTHORISATION TO BUY BACK AND DISPOSE OF TREASURY SHARES 
 

Dear Stockholders, 

the authorization to purchase and dispose of treasury shares approved at the general 
meeting held on 24 April 2015 will expire with the General Meeting convened to approve 
the financial statements as of December 31, 2015. In line with the proposal approved last 
year, we propose to renew the authorization to purchase and dispose of treasury shares 
under the terms described below. 

 

3.1 Reasons for the request for authorization to buy back and dispose of treasury shares 

The share buyback for which authorization has been requested at this meeting is aimed at: 

(a) setting up of a reserve of shares that can be used: 

(i) to replace financial resources in order to carry out any extraordinary finance 
transactions; or 

(ii) in order to implement the 2013-2017 Performance Shares Plan approved by the 
Meeting of Stockholders on April 29, 2013, which provides for awarding Luxottica 
Group shares (at no cost) to beneficiaries; or in order to implement other 
compensation plans based on financial instruments that may be approved in the 
future (hereinafter, the “Plans”); and 

(b) carrying out any liquidity support and stabilization activities related to the Company’s 
Ordinary Shares, facilitating the exchange thereof and backing regular market-related 
trends. 

Furthermore, in consideration of the above, the shares acquired by the Company may, inter 
alia, be: 

1. used as payment or in exchange in relation to, or in any case for the purpose of carrying 
out,  extraordinary transactions, such as the purchase of corporate stocks or in other 
capital or financing transactions; 

2. transferred (through the sale, exchange, award or any other act or transaction) on the 
market or off-market in blocks, for the purposes, using the methods and under the 
conditions that - in compliance with the authorization granted at the General Meeting 
and which may be established from time to time by the Board of Directors; 

3. awarded or transferred, or, made available to subsidiaries of the Luxottica Group so that 
they may be awarded and/or transferred to employees of the Company and the 
subsidiary companies that are beneficiaries of the Plans or that will be beneficiaries of 
compensation plans that may be approved in the future. 

3.2 Maximum number of shares that can be bought back, category and nominal value of the shares to 
which the authorization refers 
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This authorization request regards the purchase of a maximum of 10,000,000 ordinary 
shares of the Company, each with a nominal value of Euro 0.06 and representative of 
2.068% of the share capital, in one or more tranches. 

The authorization to dispose of shares covers both shares previously bought back by the 
Company, in the fulfilment of resolutions adopted at previous Meetings of Stockholders, as 
well as those that will be bought back in fulfilling the authorization at the Meeting of 
Stockholders requested herein. 

3.3 Information useful for the evaluation of compliance with the provisions laid down in article 2357, 
paragraph 3, of the Italian Civil Code 

On the present date, (i) the subscribed and paid-up share capital of Luxottica Group is 
29,020,114.98 Euros, represented by 483,668,583 ordinary shares; (ii) the Company holds  
2,459,331 of its shares directly (260,193 of which bought under the liquidity enhancement 
activity), with a nominal value of 147,559.86 Euros, representing 0.508% of the share capital  
with such amount repurchased on the basis of previous authorizations issued at previously 
held Meetings of Stockholders; and (iii) no subsidiary company holds Luxottica Group 
shares. 

Taking the above into account, this request for authorization to buy back and dispose of the 
Company held shares involves a number of shares whose nominal value is less than one 
fifth of the share capital, in compliance with the limits laid down in article 2357, paragraph 3 
of the  Italian Civil Code. 

3.4 Duration of the requested buyback authorisation  

If authorized at the Meeting of Stockholders, the Company may buy back shares, in one or 
several tranches, until the next general meeting convened to approve the statutory financial 
statements provided the authorization will not extend beyond a maximum of 18 months 
following the date the proposed resolution is adopted at the present  meeting. 

Notwithstanding the foregoing, the Company may dispose of treasury shares at any time. 

3.5 Minimum and maximum payment 

The shares will be bought back at a unit price that will be determined from time to time for 
each transaction, it being understood that this price cannot be greater or less than the 
reference market price of Ordinary Shares on the Mercato Telematico Azionario organized 
and managed by Borsa Italiana S.p.A. (“MTA”) on the day preceding the relevant purchase, 
increased or decreased by 10% (ten per cent), respectively. 

The shares will be bought back within the limits of the available reserves and distributable 
profits as per the last approved financial statements. In this regard, it is to be highlighted 
that in the draft of the financial statements as at December 31, 2015 that will be presented 
for approval at the General Meeting concurrently with this authorisation, the extraordinary 
reserve, entirely available, stands at 1,001,708,454 Euros. The Company intends to use up to 
a maximum of 750,000,000 Euros in order to buy back the Company’s Ordinary Shares, 
which are to be withdrawn from this extraordinary reserve.  
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The treasury shares will be disposed in accordance with the terms and conditions 
established from time to time by the Board of Directors or by the appointed competent 
bodies and in compliance with the stated purpose and terms expressed above.  

3.6 Methods to be used in buying back the shares  

If authorized at the General Meeting, the Company may execute the share buyback in one 
or several tranches. 

The shares will be repurchased in accordance with one of the operating methods set forth 
under article 144-bis, paragraph 1 of the regulations adopted by CONSOB in deliberation 
11971 dated  May 14, 1999 (the “Regulations for Issuers”), which will be identified from 
time to time by the Board of Directors. In any case, any buybacks executed on the market 
will be carried out in accordance with the methods established by Borsa Italiana S.p.A., 
which does not permit the direct combination of offers to buy with predetermined offers to 
sell and, in any case, in compliance with the market practices allowed by CONSOB 
according to resolution n. 16839 adopted on March 19, 2009 and with further laws and 
regulations applicable to this type of transaction. 

Finally, in accordance with article 132, paragraph 3 of the Italian Legislative Decree no. 
58/1998, the operating methods stated above may not be applicable to the purchase of 
shares owned by employees of the Company or subsidiary companies that have been 
awarded to the aforesaid employees in compliance with articles 2349 and 2441 of the Italian 
Civil Code, or those resulting from compensation plans that have already been approved or 
that will be approved at a General Meeting of Stockholders in compliance with article 114-
bis of Italian Legislative Decree no. 58/1998. 

3.7 Further information, in the event that the buyback transaction is instrumental in the reduction of 
share capital through the cancellation of the purchased treasury shares 

The share buyback subject of this request for authorization is not instrumental in the 
reduction of the share capital of the Company. 

* * * 

We therefore invite you to pass the following resolution: 

“The General Meeting of Luxottica Group S.p.A. 

resolves  

1. pursuant to articles 2357 et seq. of the Italian Civil Code and article 132 of Italian 
Legislative Degree no. 58/1998, to authorize the buyback of a maximum of 
10,000,000 Luxottica Group shares, in one or more tranches until the next general 
meeting convened to approve the statutory financial statements and provided such 
authorization will not extend beyond  a maximum of 18 months following the date 
the proposed resolution is adopted, with the specification that: (a) the shares will be 
bought back at a unit price that cannot be greater or less than the reference price on 
the MTA in the stock exchange session on the day preceding the relevant purchase, 
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increased or decreased by 10% (ten per cent), respectively; (b) the Company may use 
up to a maximum of 750,000,000 Euros to buy back the shares, to be withdrawn 
from the extraordinary reserve, (c) the treasury shares will be bought back in 
accordance with one of the operating methods set forth in article 144-bis, paragraph 
1 of the Regulations, which will be identified from time to time by the Board of 
Directors, where it is clearly understood that any buybacks performed on the market 
will be carried out in accordance with the methods established by Borsa Italiana 
S.p.A., which does not permit the direct combination of offers to buy with 
predetermined offers to sell and, in any case, in compliance with the market 
practices allowed by CONSOB according to resolution n. 16839 adopted on March 
19, 2009 and in compliance with further laws and regulations applicable to this type 
of transaction; 

2. pursuant to article 2357-ter, Italian Civil Code, to authorize the Board of Directors 
to perform all actions with respect to Luxottica Group shares that are to be 
purchased on the basis of the resolution stated in the previous item or that have 
been purchased by virtue of previous authorizations granted at the Company’s 
General Meetings, also in tranches and without time limits, and in accordance with 
the purposes and methods indicated in the relevant Board of Directors’ report; 

3. to grant the most extensive powers to the Board of Directors and to the Chairman 
and the Chief Executive Officer, severally, on its behalf, including the power to sub-
delegate, in order to implement this resolution, including as an example the power 
to determine the operating mechanics to purchase and sell the shares, to determine 
the prices of purchases and sales in accordance to the present resolution as well as 
the power to grant, suspend and revoke mandates to intermediaries and other 
parties in order to buy back and dispose of the treasury shares stated in the previous 
items, as well as to fulfil all necessary notice obligations prescribed by law; 

4. to ensure that the buyback transactions which are the subject of this authorization 
are to be included within the available reserves and distributable profits as per the 
latest financial statements approved at the time of the relevant transaction and to 
ensure that the necessary accounting entries are made at the time of the buyback or 
disposition.” 
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4. AN ADVISORY VOTE ON THE FIRST SECTION OF THE COMPANY’S 
REMUNERATION REPORT IN ACCORDANCE WITH ARTICLE 123-TER, 
PARAGRAPH 6 OF ITALIAN LEGISLATIVE DECREE NO. 58/1998 
 
Dear Stockholders, 
In accordance with article 123-ter, paragraph 6 of Italian Legislative Decree no. 58/1998, we 
hereby submit the first section of the remuneration report prepared by the Company for 
your consultative vote, in which the remuneration policy of Luxottica Group S.p.A. and its 
subsidiary companies is explained (the “Remuneration Policy”).  The Remuneration Policy, 
approved by the Board upon the proposal of the Human Resources Committee on March 
1, 2016 is reported in Annex B of this report. 
We wish to inform you that the full remuneration report will be made available to the 
public within the time limits set forth in article 123-ter, paragraph 1 of Italian Legislative 
Decree no. 58/1998.  
If you agree with the content of the document reported in the annex, we call upon you to 
pass the following resolution: 
 
“The Stockholders’ Meeting of Luxottica Group S.p.A., having taken the first section of the 
remuneration report prepared by the Company into consideration,  
  

resolves  
 

- in accordance with paragraph 6 of article 123-ter of Legislative Decree no. 58/1998 and 
for all other legal purposes, to vote in favour of the contents of the aforesaid report”.  
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5. APPOINTMENT OF A DIRECTOR 
 

Dear Stockholders, 
on March 1, 2016, according to article 18 of the By Laws, the Board of Directors co-opted 
Francesco Milleri whose office ends with this stockholders meeting.  
We propose to appoint as director until the approval of the financial statements for the fiscal 
year ending on December 31, 2017, Francesco Milleri, whose curriculum vitae is available on 
the website www.luxottica.com under the Company/Governance/Board of Directors 
section, with the same base remuneration of the other directors.  
We call upon you to pass the following resolution: 
 
“The Stockholders’ Meeting of Luxottica Group S.p.A,  
  

resolves 
 

- to appoint  as director until the approval of the financial statements for the fiscal year 
ending on December 31, 2017 Francesco Milleri, born in Città di Castello (PG) on 
December  21, 1959, with base remuneration on a parity with existing members of the 
Board of Directors.”  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

http://www.luxottica.com/



