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ARTICLES OF ASSOCIATION OF SAFILO GROUP S.P.A.

ESTABLISHMENT - REGISTERED OFFICE - DURATION

Article 1)
A joint stock company is hereby established under t he name of
"SAFILO GROUP S.p.A.".

Article 2)
The Company's registered office is in Pieve di Cado re (Belluno-
Italy) and its secondary headquarters are in Padua. Under the
terms of law the Company may:
(a) Establish and close down secondary offices, bra nches and
agencies both in Italy and abroad;
(b) Move the operating headquarters elsewhere and c hange the
address of the registered office.

Article 3)
The duration of the Company is established up to 31 (thirty
first) December 2100 (twenty one hundred) and can b e amended by
resolution of the Extraordinary Shareholders' Meeti ng.

BUSINESS PURPOSE

Article 4)
The Company's business purpose is:
a) The direct and indirect management, through shar eholdings in
companies and entities, of activities in Italy and abroad for the
creation, realization, production and marketing of prescription
frames and sunglasses, sports eyewear, lenses, mach inery and
equipment for the eyewear trade and any other acces sories for
optical use, equipment and items for sport and leis ure;
(b) The assumption, negotiation and management of s hareholdings
in companies which operate directly or through subs idiary
companies, in the sectors specified in a) above, or connected or
complementary thereto; the Company may perform fina ncial
transactions, finance companies in which it has dir ectly or
indirectly invested and make financial agreements f or the
technical and financial coordination of the same; a Il activities
defined in law as being financial ones shall be con ducted solely
in respect of group companies and not in respect of the general
public;
(c) The provision of assistance in developing econo mic,
administrative, organizational and commercial plann ing of entire
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market segments or restructuring of individual comp anies,
feasibility studies for company acquisitions, and i n managing
programmes for developing economic and commercial r elationships
abroad and in managing industrial and commercial co mpanies in the
sectors listed in a) above, or connected or complem entary
thereto.

The Company may perform all commercial, industrial, real estate

and securities transactions that its governing body
or necessary for achieving its business purpose and

considers fit
for improving

management of its resources, particularly financial ones; the
Company may receive loans from shareholders and mak e and receive
intragroup loans; the Company may grant endorsemen ts, sureties
and any other type of guarantee, including to third parties; the
Company may become an agent for Italian or foreign companies;
the Company may directly or indirectly undertake sh areholdings
and interests in other companies, consortia, associ ations and
enterprises whose business purpose is similar, rela ted or
nonetheless associated with the Company's own.

The Company may not conduct any activities defined in law as
financial ones with the general public.

The Company may not perform any deposit-taking acti vities or any
other legally controlled activities. Restricted pro fessional

activities are likewise excluded.

SHARE CAPITAL - SHARES - BONDS - SHAREHOLDERS

Article 5)

twenty—sevenpo—nt-five—) 284,109,825.00 (two hundred

million one hundred nine thousand eight hundred twe

nty-five)

divided into no. ; ; ;

. i : | | . . | |
hundred—and—ten——) 56,821,965 (fifty-six million eight hundred

twenty-one thousand nine hundred sixty-five) ordinary shares of a

par value of Euro 0:25—(zerof25—) 5.00 (five/00) each.

| . . ; ;
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Option rights may be excluded, in respect of the ca pital
increase, up to the limit of ten per cent of existi ng capital, on
the condition that the issue price corresponds to t he market
value and this is confirmed in a report by the Comp any’s
auditors, pursuant to article 2441, paragraph 4, po int 2, of the

Italian Civil Code.

Article 6)
Shares are registered and indivisible and can be fr eely
transferred. Likewise convertible bonds issued by the Company
are registered and indivisible and may be converted into its
shares.
Ordinary shares that are issued for the purpose of the 2006 Stock
Option Plan are redeemable shares, in accordance wi th and for the
purposes of article 2437- sexi es of the Italian Civil Code.



The Company will exercise its right of redemption u
occurrence of certain specific events envisaged in

the 2006 Stock Option Plan, at the unit redemption
accordance with the other terms and conditions indi
Following their redemption, the Board of Directors

the shares redeemed and reduce share capital accord

a resolution to reduce share capital in accordance

the purposes of para. 2, article 2365 of the Italia

Article 7)

The right to withdrawal may be exercised in those c

established by binding legal provisions and in the

in law.

The right of withdrawal may not be exercised for re
prolong the Company's duration or to introduce, ame
constraints on the circulation of shares.

SHAREHOLDERS' MEETINGS

Article 8)

Shareholders' Meetings are called pursuant to law b
Company's Board of Directors at the Company's regis

or elsewhere, provided in lItaly, in the place indic

meeting's notice.

Shareholders' Meetings are convened by a notice con

date, time, place and agenda. This notice must be p
within the legally required term in the "Gazzetta U

Repubblica Italiana” (Italy's Official Gazette)
alternatively, in at least one of the following dai
"Il Corriere della Sera", "ll Sole 24 Ore", or "MF/
Finanza".

Article 9)

Shareholders' Meetings can be held in either ordina
extraordinary session.

An Ordinary Shareholders' Meeting must be called at
year within 120 days of the end of the Company's fi
Shareholders' Meetings may also be convened in thir
manner and terms established for the second call.
Shareholders who, alone or jointly with others, rep
least 2.5% (two point five percent) of share capita

within 5 (five) days of publication of the notice ¢
Shareholders' Meeting that additional items be plac
agenda, specifying in such request the additional p
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for discussion. Any additions to the meeting's agen

requests of this kind shall be published in the man

established by the applicable law.

No additions to the meeting's agenda are permitted

matters on the which the Shareholders' Meeting vote

law, at the proposal of the Board of Directors or o
a plan or report presented by the same.

Article 10)

Each share carries the right to one vote.

Shareholders are entitled to take part in Sharehold
if they have deposited their shares or certificate

their broker at the Company's registered office or
named in the notice of call at least two business d

date set for the meeting. Every shareholder may be
in the meeting by written proxy, in the cases and t

allowed by law. More specifically, legal entities a

may be represented by their legal representative or
proxy holding a written mandate, which may be a sim
signed by the legal representative.

Shareholders' Meetings shall be chaired by the Chai

Article 11)

Board of Directors or, if absent or unable, by anot

selected by majority vote of those attending the Sh

Meeting.

The Chairman is assisted by a secretary, who need n
shareholder, designated by the Meeting or by a nota
cases established by law or when so decided by the
Chairman. A secretary is not necessary when the min
meeting are prepared by a notary.

The Chairman confirms that the meeting has been pro
and that the shareholders in attendance are entitle
part; he directs and controls the debate and establ

methods of voting.

The provisions of law apply to both ordinary and ex
Shareholders' Meetings, both as regards their prope

Article 12)

and the validity of the resolutions adopted.
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Article 13)

Shareholders' Meetings are conducted in accordance
specific set of procedures, approved by resolution
Ordinary Shareholders' Meeting.

BOARD OF DIRECTORS

Article 14)

The Company shall be managed by a Board of Director
of between six and fifteen members, who need not be

The size of the Board of Directors shall be determi
Shareholders' Meeting.

The directors must satisfy the requirements of elig
experience and integrity established by law and oth
regulations. At least one of the members of the Boa
Directors, or two if the Board has more than seven
satisfy the independence requirements applying to s
auditors under current legislation.

Members of the Board of Directors shall remain in o
three financial years and are eligible for re-elect

In accordance with the provisions of article 147-

dated 24 February 1998 (Decree 58/1998) and for the
ensuring that minority shareholders are represented

on the Board of Directors, the Board of Directors i

the basis of lists presented by shareholders contai

of 15 candidates, all listed with a sequential numb

A) Presentation of lists

Lists may be presented only by those shareholders w

or together with others, at the time of presenting
through until the date of the meeting, at least
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fwo—pereenty———of share capital, consisting of shares with voting

rights at Ordinary Shareholders’ Meetings,
percentage ———envisaged—— by  laws —or—set

—or—sueh—other——
forth by applicable

regulations or, in the absence, by applicable law
directors' appointments

, as such regulation/laws are

governing the
—and- in

force — and effect at the

expiry of the term for the presentation

of the lists time—of-the—appeintment——— This percentage shall be
specified in the notice convening the Shareholders' Meeting
called to resolve on the appointment of the Board o f Directors.
The outgoing Board of Directors can also present a list of its

own.

No individual shareholder, no shareholders belongin g to a
shareholder syndicate relating to the Company's sha res as defined

by article 122 of Decree 58/1998, nor the parent co mpany,
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subsidiaries or companies under common control
article 93 of Decree 58/1998, may present or vote f

one list, including through a third party or trust

candidate may appear in more than one list, otherwi

be disqualified.

If these rules are not observed, the shareholder's

of the lists presented is discounted.

The lists presented must be filed at the Company's
office at least 15 (fifteen) days in advance of the

the first calling of the Shareholders' Meeting. Thi

must be mentioned in the notice convening the meeti
other form of publicity established by current legi

Each list must be signed by those presenting it and

the term specified above at the Company's registere
accompanied by (i) the professional curricula of th

and (ii) statements by each individual candidate ac
candidacy and confirming, under their own responsib
they are in possession of the requirements envisage
prevailing statutory and regulatory provisions for
Board of Directors and the absence of
incompatibility and/or ineligibility contained in |
Candidates for whom the above rules are not observe
disqualified.

Shareholders presenting a candidate list must also
Company within the same list presentation deadline

to their own identity and percentage of shares held

by a certificate, issued by a legally registered in
attesting their ownership of the number of shares r

list presentation.

Each list shall contain one or more candidates - in

with the provisions of current legislation - who sa
independence requirements for statutory auditors es
para. 3, article 148 of Decree 58/1998, and nonethe
prevailing statutory and regulatory provisions, as

latest version of the Corporate Governance Code iss
Corporate Governance Committee, specifying such
clearly.

Lists for which the above provisions are not observ
treated as if they had not been presented.

B) Voting

Each shareholder's vote shall refer to the list and
candidates appearing therein, without the possibili

any changes, additions or exclusions.
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Once the Shareholders’ Meeting has decided the numb
directors to be elected, the procedures are as foll

1) all the directors requiring election, bar one, s
elected from the list obtaining the highest number

votes ("Majority List"), in the sequential order in

appear on that list;

2) one director shall be elected, in compliance wit
provisions, from the list obtaining the second high

votes ("Minority List"), which shall not be associa

way, even indirectly, with the shareholders who pre
voted for the Majority List; the director elected i

shall be the candidate at the head of this list. If

independent director is elected from the Majority L

first independent director appearing on the Minorit

be elected in place of the candidate at the head of

In the event of a tie, the entire Shareholders’ Mee

again until an unequivocal result is achieved .
The Chairman of the Board of Directors shall be the
candidate appearing on the Majority List.

No account is taken of lists that obtain a percenta
corresponding to less than half of that required by

for their presentation.

If only one list is presented, or admitted to votin
Shareholders' Meeting shall vote on this. If this |

the required majority vote, the number of directors

by the Shareholders' Meeting shall be elected from
sequential order in which the candidates appear the

If no list is presented at all, the Shareholders' M

appoint the Board of Directors, voting with the maj
required by law.

Article 15)

If one or more directors should vacate office durin

the following procedures shall be adopted for their

in accordance with article 2386 of the Italian Civi

a) the Board of Directors shall appoint replacement

same list as that of the outgoing directors; the ne
Shareholders' Meeting shall vote with the legally r
majorities, in compliance with the same principle a

ensuring that the Board of Directors contains the ¢

of directors qualifying as independent required by
statutory and regulatory provisions;

b) if the list no longer contains previously
candidates, the Board of Directors shall make the r

unelec
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without observing the procedure set out in point (a ) above.
Similarly, the related vote by the next Shareholder s' Meeting,
again with the legally required majorities, shall n onetheless
ensure that the Board of Directors contains the cor rect number of
directors qualifying as independent required by cur rent statutory

and regulatory provisions.
If three—two or more Directors resign or leave the Board of

Directors for any other reason, the entire Board wi Il be
considered replaced from the date on which the new Board takes
office.

Article 16)
If no list has been presented and if the Shareholde rs' Meeting
has not already done so, the Board of Directors sha Il appoint its
own Chairman.
The Board can appoint one or more Vice Chairmen, an d one of more
Chief Executive Officers, who also have deputizing functions to
the Chairman.
The Board shall appoint a Secretary, who does not h ave to be one

of its members.

Article 17)
The Board of Directors shall meet whenever the Chai rman considers
it appropriate, or at the request of at least two d irectors, or
one of the Chief Executive Officers, or at least on e member of
the Board of Statutory Auditors.
The Chairman or whoever is deputizing for him shall convene the
Board of Directors at the registered office or else where in Italy
or abroad in any Country (even if it is not a member o f the
European Union ), by sending a notice containing the meeting's
date, time, place and agenda; such notice shall be sent at least
seven days before the date of the meeting via lette r, fax, e-mail
or any other method that guarantees proof of receip t, to the
domicile of each director and standing statutory au ditor. In the
event of having to convene the Board urgently, the notice may be
sent in the same manner at least two days before th e date of the
meeting.
Board meetings are valid even when they are held by
teleconference or videoconference, provided that al | participants
can be identified by the Chairman and all the other s attending,
and they are able to follow the discussion or inter vene in real
time, and that all the proceedings are recorded in the minutes.
If these conditions are met, the meeting is conside red as being
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held in the place where the Chairman and Secretary are both
located for the purposes of preparing the minutes.

Board meetings are valid even when not duly convene d provided all
the directors and statutory auditors in office are present,

including in teleconference or videoconference.

Article 18)
Board meetings are chaired by the Chairman or, if a bsent, by a
Vice Chairman or Chief Executive Officer or, if abs ent, by

another director as appointed by the Board.

Article 19)
The majority of directors in office must be present for Board
resolutions to be valid.
Board resolutions are adopted by majority vote of t he directors
in attendance. Should the Board of Directors consis t of an even
number of members, the Chairman shall have the cast ing vote in
the event of a tie.

Article 20)
The Board of Directors is invested with the widest possible
powers for the ordinary and extraordinary administr ation of the
Company, excluding only those powers that by law ar e the
prerogative of the Shareholders' Meeting.
The Board of Directors is also assigned responsibil ity for
decisions concerning mergers in the cases envisaged by articles
2505 and 2505- bis of the Italian Civil Code, demergers in the
case of article 2505- bi s mentioned in article 2506- ter of the
Italian Civil Code, the opening or closure of secon dary
headquarters, the reduction of share capital in the event of
shareholder withdrawal, amendments to the Articles of Association
to update them for statutory and regulatory require ments and the
transfer of the Company's registered office within Italy.
The Board of Directors, or its members invested wit h specific
powers, shall comply with all legal reporting requi rements,
informing the Board of Statutory Auditors of its ac tivities and
of the more important economic, financial and equit y operations
carried out by the Company or its subsidiaries; the y specifically
report on transactions in which they have an intere st, on their
own account or that of third parties, or which are influenced by
any body exercising direction and coordination of t he Company;
this report is made at least every three months dur ing meetings

of the Board of Directors.

10
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Article 21)
In compliance with article 2381 of the Italian Civi | Code, the
Board of Directors can delegate its powers to an ex ecutive
committee, and to one or more of the directors.
The notice of call, the meetings and resolutions of the executive
committee, when appointed, are governed by the same provisions as
in articles 17, 18 and 19 above.
The Board of Directors shall be responsible for mak ing and
annulling the appointment of the Company's Financia | Reporting
Officer, in compliance with the provisions of artic le 154- bi s of
Decree 58/1998. Such appointment and annulment shal | be made at

the—propoesal—ofthe——hy the Chief—Exeeutive—Officer——Board of
Directors  ;and— after having sought the compulsory but not binding

opinion of the Board of Statutory Auditors on this matter. The
Board of Directors shall ensure that the Financial Reporting
Officer has suitable powers and resources for carry ing out the
duties entrusted under current legislation and shal | establish
the term in office and related remuneration. The Fi nancial
Reporting Officer shall be chosen from persons in p ossession of
professional qualifications involving specific expe rtise and long
experience in the accounting and financial field an d any other
requirements established by the Board of Directors and/or current
legislation.
The Board of Directors also has the right to appoin t proxies, who
may be permanent or temporary, for individual deeds or
transactions or for categories of deed or transacti on.

Article 22)
Except for authority otherwise granted, the Chairma n of the Board
of Directors and each of the Chief Executive Office rs, if
appointed, shall be entitled to sign jointly or sev erally on the
Company's behalf, as decided by the Board of Direct ors which
appointed them and established their powers and dut ies.

: hief . 6 e :
o : | o

Article 23)
The directors and the members of the executive comm ittee shall
receive such remuneration as determined by the Shar eholders'
Meeting.
Directors invested with special office will also re ceive the
remuneration established by the Board of Directors, with the

approval of the Board of Statutory Auditors.

11
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BOARD OF STATUTORY AUDITORS - AUDIT OF ACCOUNTS

Article 24)

The Board of Statutory Auditors shall consist of th
members and two alternate members, who remain in of
financial years and are eligible for re-election.

shall apply to statutory auditors' requirements for

integrity, experience and independence, to their du
determination of their remuneration and their term
more specifically, with regard to the experience re
under article 1 of Ministry of Justice Decree 162 d

2000, activities that are considered strictly perti

of the Company are those matters concerning commerc
law, economics or corporate finance and the sectors
listed in article 4 above and the sectors of fashio
goods, manufacturing industry, finance, banking and

The Board of Statutory Auditors shall be appointed
Shareholders' Meeting on the basis of lists present
shareholders, with the procedures described below,

the minority to appoint one standing member and one
member.

The number of candidates appearing in the lists may
the number of members up for election. Each candida
listed with a sequential number.

No candidate may appear in more than one list, othe
will be disqualified.

A) Presentation of lists

Lists may be presented only by those shareholders w
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: : ) g . :
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the appointment procedures shall be provided in the
convening the Shareholders' Meeting.

No individual shareholder, no shareholders belongin
shareholder syndicate as defined by article 122 of
58/1998, nor the parent company, subsidiaries and c

notice

g to a
Decree
ompanies under
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common control pursuant to article 93 of Decree 58/
present or vote for more than one list, either dire
through a third party or trust company.

If this rule is not observed, the shareholder's vot

the lists presented is discounted.

The lists, containing the names of the candidates f

of standing statutory auditor and alternate statuto
shall be signed by the shareholders presenting them

the Company's registered offices at least 15 (fifte
advance of the date set for the first calling of th
Shareholders' Meeting, except for any other form of
established by prevailing legislation. The lists mu
accompanied by:

(i) information on the identity of the shareholders
presented the lists, specifying their overall perce

in share capital, and a certificate confirming them

of such interest;

(i) a statement by the shareholders, other than th
individually or jointly own a controlling or majori
confirming the absence of relationships connecting
latter, as defined by article 144- qui nqui es
implementing Decree 58/1998;

(iii) comprehensive details on the personal charact
experience of the candidates;

(iv) a statement by the candidates themselves confi
they are in possession of the requirements envisage

there are no reasons of ineligibility and incompati

them holding office and that they meet the requirem
integrity and experience established by law for mem
Board of Statutory Auditors;

(v) statements by the candidates in which they acce
candidacy and provide details of the number of thei

as directors or statutory auditors in other compani
undertaking to update this list at the date of the

Meeting.

(vi) any other information required by current stat
regulatory provisions.

Lists for which the above provisions are not observ
treated as if they had not been presented.

B) Voting

Every shareholder entitled to vote may vote for onl
including through a third party or trust company.
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Two standing members and one alternate member shall
from the list that obtains the highest number of vo

List") in the sequential order in which they appear

The third standing member and other alternate membe
taken from the list obtaining the second highest nu

and presented and voted by shareholders who are not
with the majority shareholders as defined by para.

of Decree 58/1998 ("Minority List"). The first and
candidates appearing on this list shall be elected
sequential order in which they appear therein.

In the event of a tied vote, further ballots shall
involving the entire Shareholders' Meeting in order
unequivocal result.

The Shareholders' Meeting shall appoint the standin
elected on the Minority List as the Chairman of the
Statutory Auditors.

If, at the end of the aforementioned 15-day term fo
lists, only one list is presented, or those present
shareholders associated with one another as defined
article 148 of Decree 58/1998, other lists may be p
during the five-day period after the initial term.

the share ownership requirement for list presentati

In any event, even if at the end of this additional

only one list has been presented or admitted to vot
candidates on this list shall be appointed as stand
alternate statutory auditors in accordance with the
number in which they appear in the respective secti
list.

If no lists are presented or if it is not possible

or more statutory auditors using the list voting sy
Shareholders' Meeting shall decide with the majorit

by law.

C) Replacement

In the event of having to replace a statutory audit
replacement shall be an alternate statutory auditor

the same list as the outgoing auditor in the order
therein.

This is without prejudice to other replacement proc
established by current statutory or regulatory prov

The Shareholders' Meeting called under para. 1, art

the Italian Civil Code shall make the appointment o

in compliance with the principle of having the requ
representation.
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*k%

The powers, duties and term in office of the statut ory auditors
are those established by law.

The statutory auditors may, individually or jointly , request the
Board of Directors to provide details and explanati ons about the
information they have received and about general bu siness trends
or specific transactions, and may carry out inspect ions and
controls at any time.

Members of the Board of Statutory Auditors may not hold similar
appointments in more than five companies that are g uoted on the
stock exchange. The statutory auditors shall comply with the
limits on the number of appointments as a director or statutory
auditor established by article 148-bis of Decree 58 /1998 and
related regulations for its implementation.

No standing or alternate statutory auditor may be a director or
employee of companies or entities that control the Company; this
is without prejudice to the other limitations on th e number of
appointments that may be held under -current statuto ry or
regulatory provisions.

Meetings of the Board of Statutory Auditors may be held via
teleconference or videoconference, in accordance wi th the terms

stated in article 17.

Article 25)
The accounts are audited by a firm of auditors, who se
appointment, duties, powers and responsibilities ar e governed by

the provisions of specific laws.

FINANCIAL STATEMENTS AND PROFITS

Article 26)
The Company's financial year runs from 1 January to 31 December
of each year. The financial statements are prepare d by the Board

of Directors as required by current legislation.

Article 27)

Five percent of net income resulting from the finan cial
statements approved by the Shareholders'’ Meeting mu st be
allocated to the legal reserve until this equals on e-fifth of
share capital. The remainder of net income may then be allocated

in the manner decided by the Shareholders' Meeting.

The Board of Directors may resolve to distribute in terim
dividends, if the legal requirements and conditions exist.
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Dividends not collected within a five-year period f rom their
payment date shall become statute-barred and be rec redited to the
legal reserve.

WINDING-UP AND LIQUIDATION

Article 28)
In the event the Company is wound up, the Extraordi nary
Shareholders' Meeting shall determine how the liqui dation will be
conducted, appoint one or more liquidators, determi ne their

powers and fix their remuneration.

APPOINTMENT OF AN HONORARY CHAIRMAN

Article 29)
Should the Board of Directors consider it necessary , and insofar
as the Ordinary Shareholders’ Meeting has not made provisions
there for, the Board of Directors can nominate an H onorary
Chairman, who  must—will not necessarily——be a member of the Board
of Directors, and who will be-entitledte———only attend meetings of
the Board of Directors and-to-intervene-in————upon invitation by the
Shareholders™Meeting; but-whe——Chairman of the Board. The Honorary
Chairman does not have the right to vote — in the meetings of the
Board of Directors.
The Honorary Chairman shall carry out the duties as signed from
time to time by the Board of Directors.
The Honorary Chairman shall serve the same term as the Board of
Directors in office at the time. The Honorary Chair man can be re-
elected.
The Board of Directors shall determine the remunera tion of the

Honorary Chairman.
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