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SAFILO GROUP S.p.A. 

Registered Office in Pieve di Cadore (BL), at Piazza Tiziano n. 8 

Fully paid-up share capital of Euro 308,699,825.00  

Tax Code, VAT Number and registration number with the Company Register of Belluno 

03032950242 

******** 

ORDINARY SHAREHOLDERS’ MEETING HELD ON MAY 4TH, 2012 

 

Having been duly called, today, May 4th, 2012, at 9:00 am in Padova, Settima Strada no. 15, the 

Ordinary Shareholders’ Meeting of SAFILO GROUP S.p.A. was held. 

Pursuant to article 2371 of the Civil Code and to article 11 of the Articles of Association, the 

Chairman of the Board of Directors Robert Polet acts as Chairman of the Shareholders Meeting and 

welcomes the shareholders and the members of the Board of Directors and of the Board of 

Statutory Auditors who are present. 

Upon request of the Chairman and with the unanimous consent of those present, Francesco Gianni 

is appointed as secretary of the meeting.  

Pursuant to article 5.8 of the Shareholders’ Meeting Rules, the Chairman asks for the assistance of 

the Chief Executive Officer Roberto Vedovotto in order to illustrate the items on the agenda and, 

more generally, to accomplish all tasks that the Articles of Association and said Shareholders’ 

Meeting Rules confer to the Chairman. 

The Chairman invites the Chief Executive Officer to take the floor; the latter informs those present 

that: 

- a recording system is in place for the purpose of recording the progress of the Meeting and 

facilitating, if necessary, the preparation of the answers to any questions and the successive 

drafting of the minutes; he also invites the attendees not to introduce any recording machines 

or cameras or similar equipment;  

- pursuant to Legislative Decree no. 196/2003 on data privacy protection, the data of the 

attendees will be collected and treated by the Company exclusively for the accomplishment 

of the mandatory corporate requirements; 

- having the Company foreign Shareholders and Directors, the Company will use a 

simultaneous translation service into Italian/English language and vice versa in order to 

allow a better understanding of what happens at the Meeting for the benefit of the English-

speaking Shareholders and members of the Board of Directors;  

- at present, no. 7 individuals representing themselves or through proxy no. 113 shareholders 

owning 34,039,201 shares, all duly deposited in compliance with the modalities and terms set 

forth by the law, equal to 55.133172% of the share capital, are in attendance. 
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The Chief Executive Officer notifies and acknowledges that:  

- the notice of the call of this meeting was published in the "La Repubblica" daily newspaper 

on March 24th, 2012, sent to Borsa Italiana S.p.A. through the NIS (Network Information 

Service) system and made available to the public on the Company's website at 

www.safilo.com/it/investors.html; 

- since the attendance of shareholders representing a percentage of the share capital of the 

Company at least equal to the minimum quorum for the validity of the Shareholders’ 

Meeting in first call has not been assured, the same Meeting has been adjourned to the 

second call and notice of such adjournment was published in the "La Repubblica" daily 

newspaper on April 24th, 2012; such notice was also sent to Borsa Italiana S.p.A. through the 

NIS system, as a price sensitive press release, and published on the Company's website at 

www.safilo.com; 

- the agenda is comprised of the following items: 

1. Financial statements as at December 31, 2011 - Presentation of the consolidated 

financial statements as at December 31, 2011 – Reports of the Directors, the 

Board of Statutory Auditors and the Auditing Company – Pertinent and 

consequent resolutions 

2.  Report to the Shareholders’ Meeting on the Group’s Remuneration Policy  

- the Company has not received any requests for integrations to the agenda, pursuant to Article 

126-bis of Legislative Decree no. 58/1998 (T.U.F.); 

- no question on the items on the agenda was submitted by the shareholders in compliance 

with article 127 ter T.U.F. ; 

- in addition to the Chairman Robert Polet and to himself, the following directors are also in 

attendance: Mr. Melchert Frans Groot, Mr. Giovanni Ciserani, Mr. Jeffrey A. Cole; Mr. 

Marco Jesi; Mr. Eugenio Razelli and Mr. Massimiliano Tabacchi; 

- the Chairman of the Board of Statutory Auditors, Mr. Paolo Nicolai, and Mr. Franco 

Corgnati and Ms. Bettina Solimando, the standing Statutory Auditors, are also in attendance; 

- the Company's share capital amounts to Euro 308,699,825.00 divided into no. 61,739,965 

ordinary shares with a par value of Euro 5.00 (five) each. It is here specified that the new 

share capital is the result of the execution of the share capital increase reserved to 

Multibrands Italy B.V., resolved upon by the Extraordinary Shareholders’ Meeting held on 

December 21st, 2011, as disclosed to the market on April 4th, 2012. Such share capital 

increase was registered with the Company Register of Belluno on April 10th, 2012; 

- with reference to the latest recording on April 30th, 2012, the number of registered 

shareholders is equal to 30,405; 

- the Company does not hold own shares. 
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The Chief Executive Officer informs the shareholders and their representatives that: 

- the nominative list of the attendees of this meeting, in their capacity as shareholders or 

attorneys, with the number of shares represented by each attendee, the indication of the 

delegating shareholders, as well as of the attendees voting as pledgees and beneficial owners, 

is attached to these minutes under letter “A”; 

- a summary of the interventions with the indication of the names of the speakers, the answers 

given, and any related comments will be reported in the minutes of the present meeting; 

- the names of the individuals who express a contrary vote, abstain from voting or leave the 

meeting before the vote, and the relevant number of shares owned and/or represented by such 

individuals, will be reported in the minutes; 

- on the basis of the shareholders’ ledger, as completed by the notices received under Article 

120 of the Legislative Decree no. 58/1998 and other information made available to the 

Company, the shareholders in attendance who, directly or indirectly, hold more than 2% of 

the subscribed share capital of the Company are the following: 

 Participant No. of Shares 
% on share capital 

(61,739,965) 

1.  
Multibrands Italy BV 

Dutch Company 
26,073,783  42.230%  

2.  
Only 3T. S.r.l.  

Italian Company 
5,692,658 9.220% 

3.  
Financiere De L'echiquier Sa 

French Company 
1,154,800 

2.032% 

[from Model 120A] 

 

- All 61,739,965 shares are deposited with Monte Titoli S.p.A. in a dematerialization regime. 

- The major deposits for the attendance at this shareholders’ meeting are: 

Participant No. of shares 
% on share capital 

(61,739,965) 

Multibrands Italy BV 26,073,783 42.230% 

Only 3T. S.r.l.  5,692,658 9.220% 

FCP Echiquier Agenor 1,531,500 2.480% 

Government of Norway 1,294,829 2.097% 

 

The Chief Executive Officer invites the shareholders to disclose any lack of legitimation to the vote 

pursuant to the applicable law. Nobody having made any declaration in this respect, he assumes 

that no lack of legitimation to the vote exists. 

The Chief Executive Officer declares that, as far as the Company knows, no shareholders’ 
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agreement pursuant to article 122 of the T.U.F. exists. 

He further informs those present that CONSOB has recommended that experts, financial analysts, 

qualified journalists and representatives of the auditing firm which certifies the financial statements 

of the Company attend the meeting; he also reminds those present that it is the usual practice of 

Safilo Group S.p.A. to comply with the above recommendations. As a consequence, qualified 

journalists, financial analysts and representatives of the auditing firm PricewaterhouseCoopers 

S.p.A. are welcome as observers. 

Also Messrs Vincenzo Giannelli, Chief Financial Officer and other managers of the Safilo Group, 

are in attendance. 

He informs about the presence of certain employees of the Company, for operative purposes. 

It is notified to those present that: 

- the verification on the legitimacy of the proxies has taken place pursuant to article 2372 of 

the Italian Civil Code and the Articles of Association; 

- the Company has duly fulfilled the information requirements set forth by the applicable 

provisions of law and regulations with respect to the items on the agenda, the relevant 

documentation having been deposited in compliance with the terms and modalities set forth 

by the law. In particular, the documentation relating to the convened Meeting, including the 

documentation referred to under 125-ter of the Italian Financial Act (T.U.F.) (the report on 

the items on the agenda), the documentation concerning the annual financial statements 

(including the annual financial report, the report of the accounting firm and the report of the 

statutory auditors) and the Report on the Remuneration, has been deposited with the 

registered office of the Company and with Borsa Italiana S.p.A., within the terms prescribed 

by law.  

Furthermore, the aforesaid documentation has been published in a special area of the website of the 

Company and is in any case available and it has been distributed to the shareholders or to their 

proxies who intervened. 

Having said that, the Chief Executive Officer declares the shareholders’ meeting validly convened, 

in the second call, in compliance with the law and with the Articles of Association, to discuss on 

and resolve upon the items on the agenda. 

He informs the attendees of the modalities for the discussion of the items on the agenda and he 

specifies that, after the introduction of each item, shareholders wishing to speak will be given the 

floor; he invites all attendees who intend to speak to make a reservation by a show of hands and by 

giving his/her data. In relation to the interventions that will follow and the relevant questions, such 

interventions will be preliminarily made and the relevant questions collected.  

He recommends those present to intervene briefly on the specific topic under discussion, each 

intervention shall not exceed 5 minutes, in accordance with article 8.3 of the Shareholders’ 
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Meetings Rules and without prejudice to the possibility, in consideration of the importance of each 

single item as well as of the number of interventions booked, to allow a longer duration of each 

intervention. Upon request, after the clarifications and answers given to the questions, a short reply 

will be allowed from the shareholders, preferably to be made within 3 minutes and without 

prejudice to the possibility to allow a longer duration of the reply should the circumstances referred 

to above occur. 

He reminds those present that, upon registration and entry into the meeting room, each shareholder 

or person entitled to vote and their proxies received an attendance form, it being understood that 

the proxies have notified the staff in charge, in accordance with the law, of the circumstance by 

which each of them is attending the meeting in representation of other shareholders. 

He invites the shareholders not to leave the room, to the extent possible, during the course of the 

meeting. Whoever leaves the meeting, even temporarily, shall inform the staff in charge at the exit 

of the room so as to allow the regular course of the meeting and the voting procedures; the 

procedure records the time of leaving and the time of any re-entry.  

The Chief Executive Officer reminds that, before each vote, the number of attending shareholders 

will be acknowledged, and the personal data of those who declare their intention not to express the 

vote will be verified. The voting on the items on the agenda will take place by a show of hands and 

the contrary and/or abstaining shareholders shall communicate their name for the purpose of the 

minutes.  

Lastly, he requests the attendees not to leave the room, to the extent possible, until the voting 

procedures and the declaration on the outcomes of the vote have been communicated, in view of 

the fact that, in accordance with the Consob Regulation, the minutes of the Meeting must name 

those shareholders who leave the Meeting before every vote and specify the related number of their 

shares. 

He starts with the discussion of the first item on the agenda:  

1. "Financial statements as at December 31, 2011 - Presentation of the consolidated financial 

statements as at December 31, 2011 – Reports of the Directors, the Board of Statutory 

Auditors and the Auditing Company – Pertinent and consequent resolutions" 

The Chief Executive Officer gives the floor to Mr. Walter Rodinò, proxy holder for the shareholder 

Demetrio Rodinò, who, in consideration of the fact that all the documentation relating to the 

Company's annual financial statements and the Group's consolidated financial statements as at 

December 31st, 2011 had been made available to the shareholders within the deadlines set forth by 

the Italian Civil Code and the T.U.F., proposes to omit its reading and to proceed with a short 

illustration of the main events happened during the financial year 2011. 
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The Chief Executive Officer takes the floor again and asks the Meeting to express its opinion on 

this by voting through show of hands; the shareholders, nobody being absent, unanimously approve 

the proposal. 

The Chief Executive Officer reads the main information and data of the financial statements 

included in the “Directors Operations Report” in the Group's consolidated financial statements, 

with particular reference to the “Information on the Operations”. 

After asking the members of the Shareholders’ Meeting, the Chief Executive Officer declares that 

there are no variations in the list of attendees. 

He reiterates the request to disclose any lack of legitimization to the vote pursuant to the applicable 

provisions of law and invites, therefore, the shareholders to book their interventions by a show of 

hands in order to arrange the order of the various interventions. 

He declares the discussion open and specifies that, if questions of a technical nature are made, he 

will have the faculty to suspend the meeting for the time necessary to prepare the relevant answers. 

The shareholder Mr. Davide Reale takes the floor and makes a short comment on the work carried 

out by the Company, underlining a marked improvement in all the items on the profit and loss 

statement, and on its future prospects and he shows his appreciation of the activities carried out by 

the Board of Directors. He then asks for some clarifications regarding: the management of the 

license agreements and, in particular, the evaluation procedures for their cost effectiveness; the 

strategy for the own brand Carrera; the acquisition of the Polaroid brand; the non-renewal of the 

Armani license; the production/sales volumes and the management of the retail business in the 

USA; the Company’s hedging policy for exchange rates and, finally, the non-distribution of 

dividends. 

Mr. Gianfranco Maria Caradonna, proxy holder for the shareholder Efin Economia e Finanza S.r.l., 

then takes the floor and asks for some explanations on the initial results of the Polaroid brand, the 

developments regarding the strengthening of the Group’s top management team, the management 

of the phase out of the Armani licenses and the so-called Asian fitting production. 

Mr. Walter Rodinò, proxy holder for the shareholder Demetrio Rodinò, takes the floor and asks for 

some explanations regarding the rationalization of the brands. 

The Chief Executive Officer thanks the shareholders for the positive judgment expressed for the 

management team and the Board of Directors, and for their participation, and he provides all the 

requested clarifications and explanations, answering all the questions precisely and exhaustively.  

At the end, the shareholders confirm that they are satisfied with the answers given. 

The Chief Executive Officer declares the discussion closed and puts to the vote the proposal of 

resolution contained in the Directors’ report on operations which hereby records: 

“By submitting for your approval the financial statements for the financial year ending on 31 

December 2011, drafted according to the IFRS International Accounting Standards, we recommend 
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that the loss for the year, amounting to EUR 4,967,312.91, is carried forward.” 

The above-mentioned proposal is put to the vote through show of hands and it is approved by the 

Meeting with the following votes: 

The Shareholders Meeting’ approves the resolution: 

- no. 34,039,201 votes in favour, corresponding to 100 % of the voting capital; 

- no. 0 votes against 

- no. 0 abstained; 

All the above as detailed in the schedule attached to these minutes under Annex B). 

The Chief Executive Officer declares the result of the vote, that is that the resolution has been 

unanimously approved, so he moves on to the second item on the agenda: 

2. Report to the Shareholders. Meeting regarding the Group Remuneration Policy 

The Chief Executive Officer reminds those present that the Report on the Remuneration has been 

drawn up pursuant to art. 123-ter of legislative decree no. 58 of  February 24th, 1998 (T.U.F) and 

art. 84-quater of Consob Regulation no. 11971, introduced by Resolution no. 18049 of December 

23rd, 2011 and it is consistent with the provisions of Borsa Italiana S.p.A.’s Corporate Governance 

Code. 

The Chief Executive Officer gives the floor to Mr Walter Rodinò, proxy holder for the shareholder 

Demetrio Rodinò, who, considering that the above mentioned Report on the Remuneration has 

been made available to the shareholders in compliance with the provisions of T.U.F. and of the 

applicable regulations, proposes to omit reading it. 

The Chief Executive Officer takes the floor again and asks the Shareholders’ Meeting to express its 

opinion on the matter, by show of hands; the shareholders, with no variations to the list of 

attendees, unanimously approve the proposal. 

After asking the Shareholders’ Meeting, the Chief Executive Officer declares that there are no 

variations in the list of attendees. 

He reiterates the request to disclose any lack of legitimization to the vote pursuant to the applicable 

provisions of law and invites, therefore, the shareholders to book their interventions by a show of 

hands in order to arrange the order of the various interventions. 

He declares the discussion open and specifies that, if questions of a technical nature are made, he 

will have the faculty to suspend the meeting for the time necessary to prepare the relevant answers. 

No shareholder having requested to intervene, the discussion is declared closed and the 

Shareholders’ Meeting is invited, pursuant to art. 123-ter of the T.U.F., to favourably resolve upon 

section 1 of the Report on Remuneration; such resolution is not binding 

The above mentioned proposal is put to vote, through show of hands, and it is approved by the 

Shareholders’ Meeting with the following result:  

- no. 33,803,069 votes in favour, corresponding to 99.306294% of the voting capital; 
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- no. 236,132 votes against (1199 Healthcare Employees Pension TR; Catholic Healthcare West; 

Catholic Healthcare West Retirement Plan Trust; FCP CIC EURO Opportunites), corresponding to 

0.693706 % of the voting capital; 

- no. 0 abstained,; 

All the above as detailed in the schedule attached to these minutes under Annex C). 

The Chief Executive Officer declares that confirms that the resolution has been approved. 

And before closing the Meeting, the Chairman takes the floor and thanks the Shareholders for their 

participation at the meeting, which he declares closed at 10.00. 

 

 Secretary Chairman 

 Francesco Gianni     Robert Polet 

 






































