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ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETING  

HELD ON APRIL 15th, 2014 

This day of Tuesday 15 of the month of April of the year 2014 (two thousand fourteen) at 10:00 (ten) 

am.  

In Padua – at Settima Strada no. 15.  

Upon request of the Company "SAFILO GROUP S.P.A." with registered office in Pieve di Cadore 

(BL), at Piazza Tiziano no. 8, Italy, with fully paid-in share capital of EURO 311,449,825 (approved 

share capital of Euro 317,199,825), tax code, VAT number and registration number with the Company 

Register of Belluno 03032950242 – no. BL-90811 R.E.A., in order to draw up the minutes of the 

resolutions of the ordinary and extraordinary Shareholders’ Meeting of the above-mentioned 

Company, convened in a single call here, today and at this time, I, Mr. Carlo Alberto Busi, Notary 

Public registered with the Notary Public Role of Padua and resident in Camposampiero, have come to 

this place and here, before me:  

- Mr. Robert Polet born in Malaysia (Kuala-Lumpur) on July 25,1955, resident, for the purposes of the 

office, at the registered offices of the Company; 

Chairman of the Board of Directors; 

-Mrs. Luisa Deplazes de Andrade Delgado, born in Sumvitg (Switzerland), on August 9, 1966 

resident, for the purposes of the office, at the registered offices of the Company;  

Chief Executive Officer of the Company. 

Respectively Dutch citizen and Swiss citizen of whose identity, I, Notary Public, am certain, who 

declare to know the Italian spoken and written language, and having all the requirements provided by 

law, with my consent, waives their right to request the assistance of witnesses to this deed.  

Mr. Robert Polet, acting as Chairman of the Meeting, pursuant to article 11 of the Articles of 

Association, in his capacity as Chairman of the Board of Directors, first welcomes the Shareholders, 

the members of the Board of Directors, the members of the Board of Statutory Auditors and all those 

who are legitimately in attendance to this Meeting of "SAFILO GROUP S.p.A", convened in a single 

call today at 10:00 (ten) am at the premises of the Company in Padua - at Settima Strada no. 15. 

The Chairman invites the Notary Public, Mr. Carlo Alberto Busi, to act as secretary of this Meeting.  

He also asks if the Shareholders’ Meeting agrees.  

The Shareholders’ Meeting, upon unanimous vote, in accordance with the assessment made by the 

Chairman also through the staff authorized thereto, approves with no contrary votes or abstentions by 

showing of hands.  

Pursuant to article 5 of the Shareholders’ Meeting Rules, he requests the assistance of the Notary 

Public and of the Chief Executive Officer Luisa Deplazes de Andrade Delgado, in order to expose to 

those in attendance the items on the agenda and, in general, in order to fulfil all duties attributed to the 
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Chairman pursuant to the Articles of Association and the abovementioned Shareholders’ Meeting 

Rules and in order to verbalize the contents of this meeting. 

The Chairman through myself, Notary Public, 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 processed by the Company exclusively for the accomplishment of the 

mandatory corporate requirements. 

The Chairman through myself, Notary Public, acknowledges that at present, no. 4 individuals 

representing themselves or through proxy no. 168 shareholders owning 44,176,127 shares, all duly 

deposited in compliance with the modalities and terms set forth by the law, equal to 70.920135% of 

the share capital, are in attendance, as the nominative list of the attendees of this Meeting, attached to 

these minutes under letter “A”. 

The Chairman, notifies and acknowledges that:  

- the notice of the call of this Meeting was published on the Company's website at 

www.safilo.com/it/investors.html and it was published in the daily newspaper "La Repubblica" 

on March 6th, 2014, as well as sent to Borsa Italiana S.p.A. through the SDIR-NIS (SDIR-

Network Information Service) system; 

- the agenda is comprised of the following items: 

ORDINARY SESSION 

1. Financial statements as at December 31, 2013; Presentation of the consolidated financial 

statements as at December 31, 2013; Reports of the Directors, the Board of Statutory 

Auditors and the Auditing Company; inherent and consequent resolutions; 

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

3. Proposal for the approval of a new stock option plan reserved to certain directors and/or 

employees of SAFILO GROUP S.p.A. and/or other companies within the Safilo Group; 

inherent and consequent resolutions; 

4. Appointment of the independent auditors for the years 2014-2022; inherent and 

consequent resolutions; 

5. Appointment of the Board of Statutory Auditors and its Chairman, with the previous 

determination of their remunerations for the entire term of their office; 

6. Proposal to reduce the number of the members of the Board of Directors from nine to 

eight; inherent and consequent resolutions; 
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EXTRAORDINARY SESSION 

1. Proposal for a capital increase in cash and in more tranches, with exclusion of the option 

right pursuant to article 2441, 4 paragraph, second part, of the Italian Civil Code, in the 

service of a stock option plan reserved to certain directors and/or employees of SAFILO 

GROUP SPA and/or other companies within the SAFILO GROUP, up to a maximum 

number of 1,500,000 ordinary shares with par value of Euro 5 (five) each, and thus for a 

maximum amount of Euro 7,500,000; consequent amendments to article 5 of the Articles 

of Association; inherent and consequent resolutions. 

- 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.); 

- some questions on the items on the agenda in compliance with article 127 ter T.U.F. were 

submitted by the shareholder Mr. Tommaso Marino, sent by PEC on April 12th, 2014; the 

relating answers will be given during today’s Meeting, in particular during the discussion of the 

first item on the agenda; 

- in addition to the Chairman of the Board of Directors, the director Mrs. Luisa Deplazes de 

Andrade Delgado, Chief Execuve Officer, and Mr. Melchert Frans Groot are also in attendance. 

The directors Mr. Giovanni Ciserani, Mr. Jeffrey A. Cole, Mr. Marco Jesi, Mr. Eugenio Razelli 

and Mr. Massimiliano Tabacchi have justified their absence; 

- 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 fully paid-in amounts to Euro 311,449,825.00 divided into no. 

62,289,965 ordinary shares with a par value of Euro 5.00 (five) each; 

- the share capital resolved as per minute dated as of November 5 (five), 2010 (two thousand and 

ten) is equal to Euro 317,199,825.00 and that with reference to this share capital increase all 

shares are fully paid-in;  

- with reference to the latest recording on March 31st, 2014, the number of registered shareholders 

is equal to 28,762; 

- the Company does not hold own shares. 

The Chairman informs the shareholders and their representatives that: 

- the nominative list of the attendees to 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 “B”, its reading is omitted with the consent of the 

Shareholders’ Meeting; 

- 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 Meeting; 



 

 4

- 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 

(62,289,965) 

1.  
Multibrands Italy BV 

Dutch Company 
26,073,783  41.86%  

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

Italian Company 
5,692,658 9.14% 

3.  
Norges Bank – Government of Norway 

Norwegian Company 
1,256,659 2.035% 

4.  
Financière De L'Echiquier Sa 

French Company 
1,256,800 2.03% 

 

- All 62,289,965 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 

(62,289,965) 

Multibrands Italy BV 26,073,783 41.86% 

Only 3T. S.r.l.  5,692,658 9.14% 

Norges Bank - Government of Norway 1,349,911 2.17% 

Financière De L'Echiquier Sa 1,249,579 2.01% 

FCP CIC Euro Opportunities 1,169,603 1.88% 

 

The Chairman invites the shareholders to disclose any lack of legitimation to the vote pursuant to the 

applicable law.  

The Chairman, through myself, Notary Public, declares that he is not aware of the existence of any 

shareholder agreements entered into between the shareholders pursuant to article 122 of the T.U.F. 

with the exception of the following: 

he points out that the Company notes the existence of a shareholder’s agreement dated September 15, 

2013, between Multibrands Italy B.V., a Dutch entity, having its registered office in Rotterdam, The 

Netherlands, registered at the Companies’ Register of Rotterdam under No. 24406290, owning no. 
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26,073,783 ordinary shares, representing, on the date of the signing of the agreement, 42.211% of the 

share capital of the Company, and Luisa Deplazes de Andrade Delgado, Swiss citizen, born in 

Sumvitg (Switzerland) on August 9, 1966, resident in Padova, Fiscal Code DPLLSU66M49Z133M, 

currently Chief Executive Officer of the Company, having as its object, inter alia, the presentation of a 

list for the appointment of the members of the Board of Directors of the Company and the exercise of 

the voting rights of Multibrands Italy B.V. at the ordinary Shareholders’ Meeting of the Company. 

The Chairman 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.  

He informs, through myself, Notary Public, about the presence of certain employees of the Company, 

for operative purposes. 

Also Mr. Vincenzo Giannelli, Chief Financial Officer and other managers of the Safilo Group, are in 

attendance.  

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 reports 

referred to under 125 ter of the Italian Financial Act (T.U.F.) (the reports on the items on the 

agenda), the documentation concerning the annual financial statements (including the annual 

financial report, the reports of the Auding Firm and the report of the Board of the Statutory 

Auditors), the Report on the Remuneration and the documentation regarding the Stock Option 

Plan 2014-2016 and the connected share capital increase, has been made available, deposited 

and published pursuant to the applicable law and regulation and within the terms prescribed by 

law, in particular it has been deposited with the registered office of the Company and has been 

published in a special area of the website of the Company. It is available and it has been 

distributed to the shareholders or to their proxies who intervened.  

It is specified that the documentation drafted in compliance with article 72 of the Consob 

Regulation and with Annex 3A, as well as the Report of the Auditing Firm 

PricewaterhouseCoopers S.p.A. pursuant to article 2441, paragraph 4, second part, of the Italian 
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Civil Code, have been made available at the Company’s registered office and have been 

published in a special area of the website of the Company within the terms required by law; 

- that the Shareholders’ Meeting is convened in single call. 

Having said that, the Chairman, through myself, Notary Public, declares the Shareholders’ Meeting 

validly convened, in the single 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’ 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. 

The Chairman, thorough myself, Notary Public, 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 Chairman, through myself, Notary Public, 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. 
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The Chairman starts with the discussion of the first item on the agenda of the ordinary session of the 

Shareholders’ Meeting:  

1. Financial statements as at December 31, 2013 - Presentation of the consolidated financial 

statements as at December 31, 2013 – Reports of the Directors, the Board of Statutory 

Auditors and the Auditing Company – Pertinent and consequent resolutions 

The Chairman informs that pursuant to the applicable regulations the consolidated financial 

statements, with the financial statements and other required documentation have been made available 

to the shareholders at the Company’s registered office and have been published in a special area of the 

website of the Company within the terms required by law. 

It is specified that only the financial statements have to be approved by the Shareholders’ Meeting, 

pursuant to article 2364 no.1 of the Italian Civil Code, whereas the consolidated financial statements 

have been brought to the attention of the Shareholders’ Meeting and do not need to be approved by the 

Shareholders’ Meeting.  

The Chairman, through myself, Notary Public, gives the floor to Elena Zanellato, proxy holder for the 

shareholder Multibrands Italy B.V., who, in order to simplify the work of the Shareholders’ Meeting 

and 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, 2013 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 the illustration of the main data and information 

contained in the “Directors’ Report on the operations” in the Group's consolidated financial statements 

and in the “Directors’ Report on the operations” in the annual financial statements, with particular 

reference, relating to the latter, to the section named “Resolutions Regarding the Results for the Year”, 

and therefore to move on to the discussion. 

The Chairman, through myself, Notary Public, invites the Shareholders to express themselves upon 

such proposal. 

He asks if any variation concerning the attendance has occurred. 

He declares that there are no variations in the attendance. 

The Chairman renews the request to give notice in case of a lack of legitimacy to vote pursuant to the 

applicable law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

The Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves the proposal, with the 

majority of vote - with no. 44,175,625 votes in favour, with no. 502 contrary votes (Luigi Francesco 

Luscia) and without abstentions. 

The Chairman gives the floor to the Chief Executive Officer, who reads the main information and data 

of the financial statements included in the “Directors’ report on operations”, with particular reference 
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to the “Information on the Operations”; “Significant events after the Year-End and Outlook” and 

“Resolutions Regarding the Results for the Year”, that are entirely quoted: 

“INFORMATION ON THE OPERATIONS 

Safilo Group confirmed in 2013 the financial and economic strength, with a strong organic sales 

growth, an improved profitability in all levels and a significant reduction in net debt. 

These results were achieved in an unfavorable and uncertain macroeconomic scenario, characterized 

in general by a slowing world economy and on the currency market, by the general devaluation of the 

main currencies against the Euro. In Safilo’s case, in addition, 2013 has been influenced by the 

discontinuity resulting from the termination of the Armani licenses, phased out in 2012, and the needs 

connected to the launch of the new Polaroid brand in markets outside Europe. 

Net sales in 2013 totaled Euro 1,121.5 million, down 4.6% on the year 2012 (down 1.9% at constant 

exchange rates), but representing a double digits organic growth for existing brands at constant 

exchange rates. 

The results for the year were negatively impacted by non-recurring expenses of Euro 10.1 million 

connected for approximately Euro 6.2 million to the succession plan for the CEO, and for the rest to 

restructuring initiatives, primarily in Europe. In addition, tax charge was affected for approximately 

Euro 13.4 million by non-recurring expenses mainly related to the Company’s best estimates of the tax 

assessments for fiscal years 2007 to 2011. This estimate is reasonable and consistent with the 

definition which took place on February 27, 2014 covering all the years. 

EBITDA for the year amounted to Euro 111.7 million. Without considering non-recurring expenses, 

EBITDA was Euro 121.8 million, representing an EBITDA margin of 10.9% (9.8% in 2012). The 

operating performance and the positive performance of working capital have enabled the Group to 

improve its net financial position, which was down to Euro 182.5 million at the end of December 

2013, and to reduce the financial leverage (net debt to adjusted EBITDA) to 1.5x. 

These results reflected the progressive improvements achieved during the year, confirmed in the fourth 

quarter when the Group recorded an EBITDA of Euro 30.4 million. Without considering non-

recurring expenses, EBITDA was Euro 33.1 million representing an EBITDA margin of 11.9% (Euro 

29.2 million in 2012 with an EBITDA margin of 9.3%). 

In its business development strategy, the Group has both entered into new licensing agreements with 

Bobbi Brown, Fendi and Jack Spade and stabilized its licensed brand portfolio renewing its licenses 

with Liz Claiborne, Banana Republic, Marc Jacobs, Marc by Marc Jacobs and Kate Spade. It has also 

strengthened the centrality of the proprietary brands for the future growth of the Group, continuing the 

integration of the Polaroid business and the development of all other brands also through 

collaborations with famous designers. 

The financial trend benefited from the redemption of the High Yield Bond in May 2013 equal to a 

residual notional amount of Euro 135 million, of which Euro 7.1 million held by Safilo S.p.A.. 
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SIGNIFICANT EVENTS AFTER THE YEAR-END AND OUTLOOK 

On February 27, 2014 Safilo S.p.A. decided to accept the proposal of the definition of tax disputes 

pending, for all of the years involved. The definition determines charges for a total of Euro 21 million 

- of which Euro 7 million accrued in the financial statements as at 31st December 2012 and Euro 14 

million allocated in this financial statement - to be paid in 12 quarterly installments starting in 

February 2014. 

Following a two-year transition period, during which the Group has succeeded in effectively and 

resolutely redefining the scope of our business, 2014 will be a year of continuity and further expansion 

of the brand portfolio, recently enriched by the launch of the Fendi brand, in our principal international 

markets. 

In the eightieth year since the Company’s foundation, Safilo reiterates its commitment to 

strengthening and injecting renewed vitality into our main areas of business, so as to guarantee the 

Group lasting and profitable growth, starting with our proprietary brands, the main emerging markets 

and the distribution channels with the greatest growth potential. 

These are the principal objectives underlying Safilo’s strategy in 2014, together with the development 

of programmes designed to improve our business processes and the related information systems. 

RESOLUTIONS REGARDING THE RESULT FOR THE YEAR 

We submit for your approval the financial statements for the financial year ending on 31st December 

2013, drafted according to the IFRS International Accounting Standards, and recommend that the loss 

for the year, amounting to Euro 7,483,459.18 be carried forward.”. 

At the end of illustration, the Chairman declares the discussion on the first item on the agenda – 

ordinary session – open. 

He requests the shareholders to book their interventions by a show of hands in order to arrange the 

order of the various interventions. 

The discussion is open and he 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 and that the 

Chief Executive Officer shall give any possible clarification. 

Mr. Luigi Francesco Luscia takes the floor and he asks for clarifications on some shareholdings owned 

in credit institutions (Unicredit SpA and Gruppo Banco Popolare) and on their profitability; on the 

existence of commercial relationships with Only 3T S.r.l. or remunerations for services and the 

obstacles to a hypothetical merger between the Company and its controlled company Safilo S.p.A..  

The Chairman suspends the Meeting for the time necessary to prepare the relevant answers, also 

through the Chief Executive Officer, and in the meantime he and the Chief Executive Officer answer 

to the questions submitted by the shareholder Mr. Tommaso Marino, via PEC on April 12th, 2014, 

which are entirely quoted:  

“1. What are the reasons behind the replacement of Mr. Roberto Vedovotto? 
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2. Whereas the Group acknowledged that the former CEO improved the financial situation of Safilo, 

I hereby ask if, as of today, he still benefits from the former role and what such benefits are and, 

more precisely, does he hold any role in the controlled companies? 

3. What are the reasons that determined the loss of the Armani portfolio and when did that happen? 

4. Do we have an external press office and how much does it cost? 

5. What are our pending fiscal issues? 

6. Is there any lawsuit filed against the Group by its employees or directors? 

7. Did we obtain any public contribution in 2013 and what is their amount?” 

The Chairman and the Chief Executive Officer answer all the questions, submitted pursuant to article 

127 ter T.U.F. as follows: 

- with reference to question no. 1), the Chairman confirms the press release made available to the 

market on June 19th, 2013, with reference to the starting of a succession plan. 

The Chief Executive Officer takes the floor and answers to the other questions, in particular: 

- with reference to question no. 2), it is specified that Mr. Roberto Vedovotto does not hold any office 

in the controlled companies of the Group; 

- with reference to question no. 3), it is confirmed the press release made available to the market on 

November 16th, 2011, and that the Armani Group decided not to renew, beyond the natural expiration 

date of December 31st, 2012, the licence agreement; 

- with reference to question no. 4), it is specified that the Company has not external press offices for 

the corporate/institutional activity, such activity is carried out within the structure of the Group; there 

are some agreements in the most important Countries only for some media clipping activities in 

outsourcing, with very restrained costs;   

- with reference to question no. 5), she makes reference to page 168 and page 169 of the Explanatory 

Notes - Consolidated Financial Statements of SAFILO GROUP S.p.A., that were previously read;  

- with reference to question no. 6), she informs that there is not any lawsuit of directors against the 

Company; with reference, in general, to the lawsuits of the Company, it is made reference to page 168 

and page 169, and page 188 of the Explanatory Notes - Consolidated Financial Statements of SAFILO 

GROUP S.p.A., in particular to the amount indicated on page 167, Paragraph 4.17 - Notes - 

Consolidated Financial Statements of SAFILO GROUP S.p.A. "Other provisions for risks and 

charges", showing the provisions accrued detailed by nature; 

- with reference to question no. 7), she informs that within the framework of the project named 

“Memory” (research and development project of shape-memory polymers), funded by the Regione 

Veneto with Regional Decree no. 2111 of July 10th, 2007, the controlled company Safilo S.p.A. 

reported a total cost equal to Euro 88,920 and for these costs the Regione Veneto has granted a 

contribution equal to Euro 24,016. The same contribution had been granted to the so called “leader 

company”, that has given this contribution to the controlled company Safilo S.p.A. on January 10th, 
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2013 (net contribution equal to Euro 23,056). 

Other contributions are granted to Safilo S.p.A., connected to other two favourable funded projects 

(“Industry-2015 – New technologies for the Made In Italy” funded by the Italian Ministry of 

Economic Development and “EURIDICE” funded by the European Commission), for which no  

contribution has been given during 2013. 

After a brief suspension of the Meeting, the Chief Executive Officer answers to the technical questions 

made by the Shareholder Luigi Francesco Luscia, as follows: 

- with reference to the shareholdings owned in credit institutions (Unicredit SpA and Gruppo Banco 

Popolare), they are connected to transactions carried out in the past, within the framework of the 

financial policy of that period, and the detailed historical information about them is included in the 

financial statements of the previous years. In  2013 these shareholdings have had a positive increase in 

value, about Euro 35,000, on a value of about Euro 234,000 at the end of the fiscal year. They are not 

strategic shareholdings that will be paid off by the Company when it will deem it appropriate; 

- with reference to the existence of commercial relationships with Only 3T S.r.l. or remunerations for 

services, she specifies that there are neither commercial relationships nor remunerations for services 

with the shareholders of Only 3T S.r.l.. Information on the amounts paid out to the shareholders of 

Only 3T. S.r.l., equal to Euro 710,000 for 2013, can be found in the financial statements, as related 

parties transactions, and these amounts, as in the previous years, concern emoluments paid to the 

shareholders of Only 3T S.r.l. for offices held in the Company;  

- with reference to a merger between the Company and its controlled subsidiary Safilo S.p.A., it is 

specified that at present it is not possible to merge them, in particular because of the existence of a 

pledge over the share capital of Safilo S.p.A.; should the conditions be favourable, the Company will 

evaluate the possibility of that merger. 

The shareholder Luigi Francesco Luscia asks to reply, in particular he would like to be informed about 

the costs of the purchase of the above-mentioned shareholdings and he suggests having a “sole 

director” in Safilo Group S.p.A. or in Safilo S.p.A. 

No other shareholder having requested to intervene, the Chairman declares the discussion closed and 

proposes to put to the vote the following proposal: 

“The ordinary Shareholders’ Meeting of Safilo Group S.p.A., taking into consideration the reports of 

the Board of Directors on the Operations, of the Auditing Firm and of the Board of Statutory Auditors, 

the financial statements for the financial year ending on 31 December 2013, drafted according to the 

IFRS International Accounting Standards, that reflects a loss for the year, amounting to EURO 

7,483,459.18 

resolves 

a) to approve the financial statements as at December 31, 2013, as a whole and its sections, and the 

Report of Directors on the operation for the 2013; 
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b) to carry forward the loss for the year, amounting to EURO 7,483,459.18; 

c) to take note of the presentation of the consolidated financial statements of the Group 

accompanied by the report of the Board of Directors and the reports of the corporate controlling 

bodies .” 

The Chairman renews the request to give notice in case of a lack of legitimacy to vote pursuant to the 

applicable law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

The Chairman asks if there are any variations in the list of attendees. 

He declares that there are no variations in the list of attendees. 

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

Meeting in accordance with the assessment made by the Chairman also through the staff authorized 

thereto, with the following votes: 

The Shareholders Meeting’ approves the resolution: 

- no. 44,111,613 votes in favour, corresponding about to 70.816564% of the share capital; 

- no. 502 votes against, corresponding about to 0.000806% of the share capital; 

- no. 64,012 abstained, corresponding about to 0.102765% of the share capital; 

All the above as detailed in the schedule attached to these minutes under Annex “C”, in this schedule 

the name of the shareholders that voted against or abstained and the percentage of the voting capital 

are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the second item on the agenda – ordinary session -: 

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

The Chairman, through myself, Notary Public, reminds those present that the Report on the 

Remuneration has been drawn up pursuant to Article 123 ter of T.U.F. and Article 84 quarter of 

Consob Regulation no. 11971, as 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 Shareholders’ Meeting, pursuant to Article 123 ter of T.U.F., is required to express its advisory 

vote on the remuneration policy of the Company for the members of the Board of Directors and for the 

managers with strategic responsibilities and on the procedure related to the adoption and 

implementation of the remuneration policy 

It is specified that, pursuant to article 123 ter, paragraph 6 of the T.U.F., the Shareholders’ Meeting is 

required to resolve in favour or against the first section of the Report on the Remuneration. 

Such resolution is not binding. 

The Chairman reminds that the Report on the Remuneration has been made available to the 

shareholders at the Company’s registered office and has been published in a special area of the website 
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of the Company within the terms required by law, as well as sent to the people who have requested 

them from the Company and distributed to all shareholders in attendance. 

The Chairman gives the floor to Elena Zanellato, proxy holder for the shareholder Multibrands Italy 

B.V., 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 Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves the proposal, with the 

majority of vote – with no. 44,175,625 votes in favour, with no. 502 contrary votes (Luigi Francesco 

Luscia) and without abstentions -. 

The Chairman, through myself, Notary Public, reads the proposal of the resolution, and after which the 

discussion will be open. 

“The Ordinary Shareholders Meeting of the Safilo Group S.p.A, taking into consideration the Report 

on the Remuneration and the applicable regulation regarding the Report on the Remuneration, 

resolves 

to approve the section 1 of the Report on Remuneration., pursuant to article 123 ter paragraph 6 of the 

Legislative Decree no. 58/1998” 

The Chairman invites, therefore, the shareholders to book their interventions by a show of hands in 

order to arrange the order of the various interventions; 

- 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. 

He asks if there are requests to intervene. 

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

Meeting is invited, to vote, by a show of hands, the proposal of resolution regarding the second item 

on the agenda – ordinary session -. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

The Chairman asks if there are any variations in the list of attendees and he declares that there are no 

variations in the list of attendees. 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 35,032,017 votes in favour, corresponding about to 56.240226% of the share capital; 

- no. 9,144.110 votes against, corresponding about to 14.679909% of the share capital; 
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- no. 0 abstained; 

all the above as detailed in the schedule attached to these minutes under Annex “D”, in this schedule 

the name of the shareholders that voted against and the percentage of the voting capital are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the third item on the agenda – ordinary session -: 

3. Proposal for the approval of a new stock option plan reserved to certain directors and/or 

employees of SAFILO GROUP S.p.A. and/or other companies within the Safilo Group; 

inherent and consequent resolutions; 

The Chairman, through myself, Notary Public, reminds the attendees that the illustrative report of the 

Board of Directors, concerning the stock option plan, prepared pursuant to article 114 bis of the 

T.U.F., as well as the enclosed informative document prepared pursuant to article 84 bis of the Consob 

Regulation and in accordance with scheme no. 7 of Annex 3A have been duly deposited with the 

registered office of the Company pursuant to the applicable law and regulations, sent to the people 

who have requested them from the Company and distributed to all shareholders in attendance. 

Elena Zanellato, representing by proxy the shareholder Multibrands Italy B.V., asks leave to speak, 

who, in consideration of the fact that the shareholders have already had the chance to consult the 

documents deposited in relation to this item on the agenda, proposes to omit the integral reading of 

said documents and to move directly onto the relevant discussion. 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees 

and he declares that there are no variations in the list of attendees. 

He asks the Shareholders’ Meeting to express its opinion on this.  

The Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves the proposal, with the 

majority of vote – with no. 44,175,625 votes in favour, without contrary votes and with no. 502 

abstentions (Luigi Francesco Luscia)-. 

The Chairman 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 Luigi Francesco Luscia takes the floor and complains about the lack of proposals in 

favour of the shareholders and he expresses his disappointment regarding such compensation policy. 

The Chief Executive Officer intervenes and points out that the Stock Option Plan, as it is structured, is 

a modern and long term instrument, used by the majority of big and important companies, aiming at 

creating in the management a sense of ownership of the company, in the interests of the company itself 

and of the shareholders. This kind of remuneration, in fact, is strictly connected to positive 

performance of the Company and of the Group.  
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No other shareholder having requested to intervene, he declares the discussion closed and puts to the 

vote the proposal of resolution contained in the Directors’ Report relating to the item under discussion 

which I Notary Public hereby read and record: 

“Safilo Group S.p.A. Ordinary Shareholders’ Meeting, on the basis of the related report of the Board 

of Directors, having regard to article 114-bis of the Legislative Decree 24 February 1998 no. 58 and 

the regulations issued by Consob and by the Italian Stock Exchange (“Borsa Italiana”), taken note of 

the favourable opinion of the Board of Statutory Auditors  

resolves 

1) to approve, according to article 114-bis of the Legislative Decree 24 February 1998, no. 58, 

the adoption of a stock option plan named "Safilo Group S.p.A. Stock Option Plan 2014 - 

2016" for the grant of a maximum of 1,500,000 options which confer the right to any 

Beneficiary to subscribe newly issued ordinary shares of the Company par value Euro 5.00 

each, at the rate of no. 1 share for each option, aimed at directors and/or employees of the 

Company and/or companies directly or indirectly controlled by the Company itself, to be 

identified by name, even on several occasions, by the Board of Directors, pursuant to the 

proposal of the Remuneration and Nomination Committee, in accordance with the guidelines 

outlined in the report of Board of Directors and in the informative document attached thereto, 

published pursuant to the law and filed with the Company’s records, instructing the Board to 

adopt the related regulations; 

2) to grant the Board of Directors, with express power of sub-delegation, with any powers 

necessary or appropriate to give full and complete effect to the "Safilo Group S.p.A. Stock 

Option Plan 2014 - 2016 " and, in particular and among other things, the power to identify the 

beneficiaries, pursuant to the proposal of the Remuneration and Nomination Committee, and 

to determine the quantity of options to be granted to each of them, to proceed with the grant to 

the beneficiaries, and to carry out any act, requirement, formality or communication as needed 

for the management and/or implementation of the Plan, with the authority to delegate its 

powers, duties and responsibilities concerning the implementation and enforcement of the plan 

to the Chairman and/or to the Chief Executive Officer of the Company, also separately. It is 

understood that any decision related to the grant of the options to the beneficiaries who are 

also the Chairman and/or the Chief Executive Officer of Safilo Group S.p.A. (like every other 

decision related to the management and/or implementation of the plan towards them) will be at 

the exclusive competence of the Board of Directors." 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees 

and he declares that there are no variations in the list of attendees. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 



 

 16

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 35,323,266 votes in favour, corresponding about to 56.707796% of the share capital; 

- no. 8,852,861 votes against, corresponding about to 14.212339% of the share capital; 

- no. 0 abstained; 

all the above as detailed in the schedule attached to these minutes under Annex “E”, in this schedule 

the name of the shareholders that voted against and the percentage of the voting capital are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the fourth item on the agenda – ordinary session - : 

4 Appointment of the independent auditors for the years 2014-2022; inherent and 

consequent resolutions; 

The approval of the financial statements as at 31 December 2013 marks the expiry of the extension of 

the statutory audit assignment granted to PricewaterhouseCooper S.p.A. for the years 2007-2013. 

We therefore submit for your approval the proposal related to the appointment of the independent 

auditors for the period 2014-2022 and for the determination of the related fee, pursuant to Legislative 

Decree 39/2010 ("Implementation of Directive 2006/43/EC on statutory audits of yearly accounts and 

consolidated accounts which amends Directive 78/660/CEE and Directive 83/349/CEE, and which 

also abrogates Directive 84/253/CEE"). 

In this regard it should be noted that article 13 of Legislative Decree 39/2010 stipulates that the 

Ordinary Shareholders' Meeting, based on a reasoned proposal from the Board of Statutory Auditors, 

shall appoint the independent auditors and determine the fee payable to the independent audit firm for 

the entire duration of the assignment, and any adjustment criteria of this fee during the performance of 

the assignment itself. 

Article 17 of the aforementioned Legislative Decree 39/2010 also provides that, for Italian companies 

which are issuers of securities admitted to trading on Italian and European Union regulated markets, 

the independent auditors assignment granted to an audit firm shall have a duration of nine years, and 

excludes the possibility of renewal unless at least three years have elapsed from the date of termination 

of the previous assignment. 

It is submitted, for examination and approval by the Shareholders' Meeting, the reasoned proposal 

formulated by the Board of Statutory Auditors, pursuant to Article 13 of Legislative Decree 39/2010, 

regarding the granting to Deloitte & Touche S.p.A. of the independent auditors assignment for the 

2014-2022 periods of Safilo Group S.p.A.. 

Elena Zanellato, representing by proxy the shareholder Multibrands Italy B.V., asks leave to speak, 

who, in consideration of the fact that the shareholders have already had the chance to consult the 
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documents deposited in relation to this item on the agenda, proposes to omit the integral reading of 

said document and to move directly onto the relevant discussion. 

The Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves unanimously, with no 

contrary votes or abstentions. 

The Chairman puts to the vote the proposal regarding the granting to Deloitte & Touche S.p.A. of the 

independent auditors assignment for the 2014-2022 periods of Safilo Group S.p.A., as described in the 

reasoned proposal formulated by the Board of Statutory Auditors, in particular: 

1. to grant to Deloitte & Touche S.p.A. the independent auditors assignment for the 2014-2022 

periods of Safilo Group S.p.A., as described in the reasoned proposal formulated by the Board 

of Statutory Auditors; 

2. that the annual fee will be the one detailed in the reasoned proposal formulated by the Board 

of Statutory Auditors; 

- the fees, as described in the reasoned proposal, will be adjusted to reflect the increase in the 

ISTAT consumer price index. The adjustment will be made starting from the second year of 

the appointment (FY 2015); 

- any costs incurred in the performance of the work, such as expenses for stays outside the place 

of work, business trip expenses as incurred and any ancillary costs in relation to technology 

(databases, software etc.), secretarial and communications services, will be charged up to 5% 

of the fee for each assignment, plus VAT;  

- the regulatory fee payable to Consob pursuant to article 40 of law no. 724 of 23 December 

1994, as amended and supplemented, will be charged separately and will correspond to the 

amount paid to Consob. As provided by Consob regulations and as stated in the fee proposal, 

should circumstances arise that result in the estimated time required to carry out the work 

being exceeded, such circumstances will be discussed with the Company with a view to 

issuing an additional written proposal, having regard to the time and resources required, to be 

authorized in advance by the Company. 

The Chairman, through myself, Notary Public, 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 and invites, therefore, the shareholders to book their 

interventions by a show of hands in order to arrange the order of the various interventions. 

No shareholder having requested to intervene, he declares the discussion closed. 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees 

and he declares that there are no variations in the list of attendees. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 
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No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 44,058,568 votes in favour, corresponding about to 70.731406% of the share capital; 

- no. 0 votes against; 

- no. 117,559 abstained, corresponding to 0.188729% of the share capital; 

all the above as detailed in the schedule attached to these minutes under Annex “F”, in this schedule 

the name of the shareholders that abstained and the percentage of the voting capital are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the fifth item on the agenda – ordinary session -: 

5 Appointment of the Board of Statutory Auditors and its Chairman, with the previous 

determination of their remunerations for the entire term of their office; 

The Chairman, through myself, Notary Public, reminds that the Board of Statutory Auditors had also 

completed its term in office following approval of the financial statements for the year ended 31 

December 2013. Therefore, he invites those present to appoint a new Board of Statutory Auditors for 

the three years 2014-2015-2016, consisting of three standing members and two alternate members, in 

accordance with the procedures set out in article 27 of the Articles of Association and, in particular, so 

as to: (a) allow the minority to appoint one standing member and one alternate member, and (b) ensure 

the balance between genders (masculine and feminine) represented within the Board of Statutory 

Auditors. 

It is also specified that the Board of Statutory Auditors would be elected on the basis of the two lists 

presented, both within the deadlines established by the law, one by the shareholder Multibrands Italy 

B.V. and the other by the shareholder Only 3T. S.r.l., both of them made available on March 24th, 

2014.  

The Chairman reminds those present that: 

-  the list presented by the shareholder Multibrands Italy B.V., owner of 26,073,783 of the 

Company's ordinary shares, corresponding to 41.86% of share capital entitled to vote in 

Shareholders' Meetings, known as List no. 1, comprised the following names:   

Standing Statutory Auditors     

1 Franco Corgnati 

2 Bettina Solimando 

3 Yuri Zugolaro 

Alternate Statutory Auditors 

4 Marzia Reginato 

5 Luca Valdameri 
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-  the list presented by the shareholder Only 3T. S.r.l., owner of 5,692,658 of the Company's 

ordinary shares, corresponding to 9.14% of share capital entitled to vote in Shareholders' 

Meetings, known as List no. 2, comprised the following names:  

Standing Statutory Auditor 

1 Paolo Nicolai 

Alternate Statutory Auditor 

1 Gianfranco Gaudioso 

It is notified that the shareholder Only 3T S.r.l. declared the absence of any relevant 

relationships pursuant to the current laws with the shareholders owning controlling 

participation or a relative majority stake, as recommended by the Consob Communication no. 

DEM/9017893 of February 26, 2009. 

- the documentation relating to the lists presented, as required by current laws and provisions, 

also contained in the Articles of Association, including detailed personal and professional 

information about the candidates, the list of the roles of each candidate and the relevant 

declarations of independence, pursuant to the current laws, have been deposited with the 

registered office of the Company, and has been published in a special area of the Company's 

website on March 24th, 2014.  

It is specified that, together with the list, have been deposited: 

- the documentation attesting the ownership of at least the minimum shareholding required to 

present a list of candidates,  

- comprehensive details on the personal characteristics and experience of the candidates 

together with the detail of the number of their appointments as directors or statutory auditors 

in other companies;  

- statements by the candidates in which they accept their candidacy confirming that they are in 

possession of the requirements envisaged by law, that there are no reasons of ineligibility and 

incompatibility against them holding office and that they meet the requirements of integrity 

and experience established by law for members of the Board of Statutory Auditors. 

The Chairman informs that the limits of the number of the appointments, pursuant to article 148 bis 

T.U.F. and article 144 terdecies of Consob Regulation no. 11971/1999, are fulfilled. 

The main documents were reproduced in the folder provided to participants at today's meeting, 

including the curricula vitae of the candidates.  

The Chairman, through myself, Notary Public, then invites the attendees to give these documents as 

read, thus omitting their reading. 

The Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves the proposal, with the 

majority of vote – with no. 44,175,625 votes in favour, without contrary votes and with no. 502 
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abstentions (Luigi Francesco Luscia) - 

Before opening the discussion, the Chairman invites the shareholders at the meeting, that did not 

deposit a list, to declare any relevant relationships pursuant to article 144 quinquies, paragraph 1 of 

Consob Regulation no 11971/1999 with the shareholders that deposited a list or owning controlling 

participation or a relative majority stake. 

No shareholder declares relevant relationships pursuant to article 144 quinquies, paragraph 1 of 

Consob Regulation no 11971/1999 with the shareholders that deposited a list or owning controlling 

participation or a relative majority stake.  

The Chairman, through myself, Notary Public, reminds that in accordance with article 27 of the 

Articles of Association, the Chairman of the Board of Statutory Auditors would be appointed from the 

Statutory Auditors Minority List and the statutory auditors would remain in office for three financial 

years, meaning until the Shareholders' Meeting convened to approve the financial statements for the 

year ended December 31st, 2016. 

Before starting the vote, the Chairman, also on behalf of the other Directors, expresses his warmest 

thanks to the outgoing statutory auditors for their services to the Company 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, he declares the discussion closed. 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees. 

He declares that there are no variations in the list of attendees. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

He puts to the vote the proposal of resolution relating the appointment of the Board of Statutory 

Auditors: 

1) voting for the candidate List no. 1 or for the candidate List no. 2; 

2) taking note as Chairman of the Board of Statutory Auditors, the standing member presented on 

the minority list, as established by current legal requirements and those contained in the 

Articles of Association. 

After recording and elaborating the results of the vote, the Chairman through myself, Notary Public, 

communicates the results of the vote: 

- List no. 1, presented by the shareholder Multibrands Italy B.V., has obtained no. 29,052,629 

votes in favour, equal about to 65.765451% of the voting capital and equal about to 

46.640946% of the share capital, as a consequence, a number of votes that represents a majority 
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of those cast (Statutory Auditors Majority List); 

- List no. 2, presented by the shareholder Only 3T S.r.l., has obtained no. 12,181,942 votes in 

favour, equal about to 27.575849% of the voting capital, and equal about to 19.556829% of the 

share capital (Statutory Auditors Minority List); 

- no. 1.563.160 votes against both lists, corresponding about to 3.538472% of the voting capital 

and equal about to 2.509489% of the share capital; 

- no. 1,378,396 abstained shares, equal to 3.120228% of the voting capital, and equal about to the  

2.212870% of the share capital; 

All the above as detailed in the schedule attached to these minutes under Annex “G”, in this schedule 

the name of the shareholders that voted against or abstained and the percentage of the voting capital 

are reported. 

The Chairman declares that the resolutions have been approved, and that, as a consequence, the Board 

of Statutory Auditors appointed for the three years 2014-2015-2016 comprises: 

Standing Statutory Auditors 

1 Paolo Nicolai 

2 Franco Corgnati 

3 Bettina Solimando 

Alternate Statutory Auditors 

1 Marzia Reginato 

2 Gianfranco Gaudioso 

- pursuant to and for the purposes of article 27 of the Articles of Association, the office of 

Chairman of the Board of Statutory Auditors would be held by Paolo Nicolai, being the 

standing statutory auditor presented on the Statutory Auditors Minority List; 

- the Board of Statutory Auditors would remain in office for three financial years, meaning until 

the Shareholders' Meeting convened to approve the financial statements for the year ended on 

December 31st, 2016 and in any case until such time as a new Board of Statutory Auditors has 

been appointed; 

The Board of Directors will formally verify, pursuant to the applicable law, the possession of the 

Board of Statutory Auditors of the abovementioned requirements. 

The Chairman informs that is necessary to decide the emoluments of the Board of Statutory Auditors. 

Elena Zanellato, representing by proxy the shareholder Multibrands Italy B.V., asks leave to speak, 

who proposes to the Shareholders’ Meeting the following resolution: 

“Safilo Group S.p.A. ordinary Shareholders’ Meeting,  

resolves 

- to determine that the annual emoluments of the Standing Statutory Auditors and of the 

Chairman, should be throughout their term in office a remuneration in line with the one 
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granted in the past by the Company for the same office, plus reimbursement of expenses 

incurred in the conduct of their duties. The remuneration, on the basis of the abovementioned 

criteria resolved by the Shareholders’ Meeting will be determined by the Chief Executive 

Officer.” 

The Chairman invites 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, he declares the discussion closed. 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees 

and he declares that there are no variations in the list of attendees. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

He proposes to put to vote, by show of hands, the proposal, submitted by the shareholder Multibrands 

Italy B.V., to the determine the annual remuneration of the members of the Board of Statutory 

Auditors for the financial years 2014, 2015, 2016. 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 41,235,073 votes in favour, corresponding about to 66.198581% of the share capital; 

- no. 1,563,160 votes against, corresponding about to 2.509489% of the share capital; 

- no. 1,377,894 abstained, corresponding about to 2.212064% of the share capital; 

all the above as detailed in the schedule attached to these minutes under Annex “H”, in this schedule 

the name of the shareholders that voted against or abstained and the percentage of the voting capital 

are reported . 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the sixth and last item on the agenda - ordinary session -: 

6. Proposal to reduce the number of the members of the Board of Directors from nine to 

eight; inherent and consequent resolutions; 

The Chairman, through myself, Notary Public, reminds those present as previously disclosed to the 

market on November 8th, 2013, that the director Roberto Vedovotto resigned from his position as non-

executive member of the Board of Directors of the Company, with effect from the same date, 

November 8th, 2013, in order to pursue new professional opportunities. The Articles of Association set 

an automatic system of replacement; pursuant to which, the first not appointed candidate on the same 

list from which the resigning director was elected, would have automatically taken over. However, due 
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to the sudden unavailability of such candidate, it has not been possible to proceed with the above-

described automatic replacement.  

In light of the expertise of its members, as well as of the costs connected with the search and the co-

optation of a new member, it has been deemed that the Board of Directors is able to operate 

adequately and efficiently with a Board composed of 8 members, instead of 9 as the Shareholders’ 

Meeting resolved at time of the appointment of the Board of Directors, therefore it deems it 

unnecessary to proceed with the search of a new person to be co-opted in place of the resigning 

director. 

In the light of the above, it is proposed to the Shareholders’ Meeting to reduce the number of the 

directors from 9, as previously set, to the current 8 directors; such number has been deemed 

appropriate by the Board of Directors for its proper functioning. 

The Chairman through myself, Notary Public, 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, he declares the discussion closed. 

The Chairman, through myself, Notary Public, asks if there are any variations in the list of attendees 

and he declares that there are no variations in the list of attendees. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy. 

The Chairman puts to the vote the proposal to reduce the number of directors from 9 to 8. 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 44,058,568 votes in favour, corresponding about to 70.731406% of the share capital; 

- no. 0 votes against; 

- no. 117,559 abstained, corresponding about to 0.188729% of the share capital; 

all the above as detailed in the schedule attached to these minutes under Annex “I”, in this schedule 

the name of the shareholders that abstained and the percentage of the voting capital are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 

has been approved, so he moves on to the extraordinary session of the Shareholders’ Meeting: 

EXTRAORDINARY SESSION 

1. Proposal for a capital increase in cash and in more tranches, with exclusion of the option 

right pursuant to article 2441, 4 paragraph, second part, of the Italian Civil Code, in the 
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service of a stock option plan reserved to certain directors and/or employees of SAFILO 

GROUP SPA and/or other companies within the SAFILO GROUP, up to a maximum 

number of 1,500,000 ordinary shares with par value of Euro 5 (five) each, and thus for a 

maximum amount of Euro 7,500,000; consequent amendments to article 5 of the Articles 

of Association; inherent and consequent resolutions. 

He, through myself, Notary Public, reminds the attendees that the illustrative report of the Board of 

Directors concerning the capital increase prepared pursuant to article 125 ter T.U.F. and article 72 of 

the Issuers’ Regulation and in accordance with scheme no. 2 of Annex 3A, has been duly delivered to 

Consob, deposited with the registered office of the Company and published in a special area of the 

Company’s website, within the terms prescribed by law, sent to the people who have requested it from 

the Company and distributed to all shareholders in attendance. 

The Chairman through myself, Notary Public, acknowledges that at present, no. 4 individuals 

representing themselves or through proxy no. 168 shareholders owning 44,176,127 shares, all duly 

deposited in compliance with the modalities and terms set forth by the law, equal to 70.920135% of 

the share capital, are in attendance, as the nominative list of the attendees of this Meeting, attached to 

these minutes under letter “L”. 

Elena Zanellato, representing by proxy the shareholder Multibrands Italy B.V., asks leave to speak, 

who, in consideration of the fact that the shareholders have already had the chance to consult the 

documents deposited in relation to this item on the agenda, proposes to omit the integral reading of 

said documents and to move directly onto the relevant discussion. 

The Shareholders’ Meeting, by voting through show of hands, in accordance with the assessment 

made by the Chairman also through the staff authorized thereto, approves unanimously, with no 

contrary votes or abstentions. 

The Chairman, through myself, Notary Public, invites, therefore, the shareholders to book their 

interventions by way of a show of hands in order to arrange the order of the various interventions; he 

then 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 elaborate the relevant answers. 

The shareholder Luigi Francesco Luscia takes the floor and agrees to the capital increase connected to 

the Stock Option Plan. 

No other shareholder having requested to intervene, he declares the discussion closed. 

The Chairman reiterates the request to disclose any lack of legitimization to the vote pursuant to the 

applicable provisions of law. 

No shareholders having requested to intervene, it is deemed that there is no lack of legitimacy.  

The Chairman, through myself, Notary Public, asks if there are any variation in the list of attendees 

and he declares that there are no variations in the list of attendees. 

He puts to the vote the proposal of resolution contained in the Directors’ Report to the extraordinary 
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shareholders’ Meeting relating to the item under discussion which I Notary Public hereby read and 

record: 

“The Extraordinary Shareholders’ Meeting of Safilo Group S.p.A.,  

• Taken note of the report of the Board of Directors concerning the capital increase proposal 

with exclusion of the option right, drawn-up according to law provisions; 

• Taken note of the report of the Audit Company and the favourable opinion of the Board of 

Statutory Auditors; 

resolves 

a) to increase the capital of the Company, payable and separable, of a nominal value up to Euro 

7,500,000.00 (seven million five hundred thousand/00), according to article 2441, paragraph 4 

second part of the Civil Code and to article 5 of the articles of association, by means of the 

issuance of a maximum of 1,500,000 ordinary shares, par value 5 each, with the same 

characteristics and the same rights as the outstanding share capital. The shares are offered for 

subscription to the directors and/or employees of the Company and/or its subsidiaries, at the 

price and at the terms and conditions decided by the Board of Directors for the implementation 

of the Plan as illustrated by the Chairman, stating that according to article 2439, paragraph 2, 

of the Civil Code, the deadline for the subscription is May 31st, 2024, and providing that 

should the capital increase not be fully subscribed according to the terms and conditions herein 

and by the set deadline, the share capital will be increased by an amount equal to the 

subscriptions received; 

b) to confer to the Board of Directors the right to set the issue price of the shares that will be 

equal to the volume weighted average of the official price of the shares of the Company 

registered on the Italian Stock Exchange (Mercato Telematico Azionario) organized and 

managed by Borsa Italiana S.p.A. for the preceding month leading up to the day on which the 

Board of Directors resolves the granting of the subscription rights (the preceding month is the 

period from the day preceding the Board of Directors’ meeting which resolves the granting of 

the rights to the same day of the previous calendar month. For the purposes of calculating the 

volume weighted average, only the trading days will be taken into account); 

c) to confer to the Board of Directors any power in order to implement this resolution, including 

without limitation, the right to determine the time of the granting of the subscription rights, to 

identify the beneficiaries as proposed by the Remuneration and Nomination Committee and 

determine the quantity of subscription rights to be granted to each of them (also in more 

tranches), the potential period from the grant over which the options become exercisable, the 

future of the subscription rights not yet exercised or not yet exercisable at the time of 

extinction of the relationship - for whatever reason - between the beneficiaries and the 

Company and/or its subsidiaries, the amendments in case of a change in the social security 
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legislation or taxation or otherwise relevant for the implementation of stock option plans, 

already approved or future and potential; 

d) to amend accordingly the text of article 5 of the Company’s Articles of Association and 

replace it with the following text: ”Share capital amounts to Euro 311,449,825.00 

(threehundredelevenmillionfourhundredforty-ninethousandeighthundredtwentyfive/00) 

divided into no. 62,289,965 (sixty-two million two hundred eighty-nine thousand nine hundred 

sixty-five) ordinary shares of a par value of Euro 5.00 (five/00) each. 

Option rights may be excluded in respect of the capital increase, up to the limit of ten percent 

of existing capital, on the condition that the issue price corresponds to the market value and 

that it is confirmed in a report by the company’s auditors, pursuant to article 2441, paragraph 

4, point two, of the Italian Civil Code, by means of a special report. 

By virtue of what has been specified, the extraordinary meeting of November 5th, 2010 

resolved to increase the share capital by a maximum nominal value of Euro 8,500,000.00 by 

issuing new ordinary shares for an amount up to a maximum of no n. 1,700,000, par value 

Euro 5,00 (five/00)  each, to be offered for subscription to directors and/or employees of the 

Company and its subsidiaries. 

By virtue of what has been specified, the extraordinary meeting of April 15th, 2014 resolved to 

increase the share capital by a maximum nominal value of Euro 7,500,00,00 by issuing new 

ordinary shares for an amount up to a maximum of no 1,500,000, par value Euro 5,00 (five/00) 

each, to be offered for subscription to directors and/or employees of the Company and its 

subsidiaries.”; 

e) to grant the Chief Executive Officer ,who can sub-delegate someone else, with the any power 

necessary to take care of the required formalities needed for the precise execution of the 

present resolutions, with the right to amend, following the full and/or partial exercise of the 

options and related full and/or partial execution of the capital increase in favour of the Plan, 

article 5 of the Company’s Articles of Association, every time this is required, and provide for 

the related official registration, pursuant to article 2436, paragraph 2, of the Civil Code.” 

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

Shareholders’ Meeting, in accordance with the assessment made by the Chairman also through the 

staff authorized thereto, with the following result:  

- no. 36,791,371 votes in favour, corresponding about to 59.064684% of the share capital; 

- no. 7,384,756 votes against, corresponding about to 11.855451% of the share capital; 

- no. 0 abstained; 

all the above as detailed in the schedule attached to these minutes under Annex “M”, in this schedule 

the name of the shareholders that voted against and the percentage of the voting capital are reported. 

The Chairman, through myself, Notary Public, declares the result of the vote, that is that the resolution 
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has been approved. 

The new Articles of Associations is attached to these minutes under Annex “N”. 

* * * 

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 12:00am. 

 

I, Notary Public, have read in front of those present these minutes and they have approved them and 

the relevant attachments. The present minutes have mainly been typed by a trusted person and 

completed by me on no. 36 pages up to the present one. 

There minutes are signed at 12:00am. 
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