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Translation from the Italian which remains the definitive version 

 

 

Record No. 22135 

Register No. 12846 

MINUTES OF THE MEETING OF THE SHAREHOLDERS OF 

LUXOTTICA GROUP S.P.A. 

HELD ON April 29th, 2013 

REPUBBLIC OF ITALY 

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

month of May, 

in via Metastasio, 5, Milan, Italy, 

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

ly registered in the Milan Notary Public Register, 

do draft and undersign these Minutes of the Ordinary Meeting 

of the Shareholders of the company: 

"LUXOTTICA GROUP S.P.A." 

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

share capital of Euro 28,562,050.98, fully paid up, a company 

listed in the Borsa Italian S.p.A., a company listed in the 

Borsa Italiana S.p.A. stock exchange, registered in the ordi-

nary section of the Company Register of Milan under number 

00891030272 – which is also the Company’s Tax Identification 

Code -, and registered in the Economic and Administrative In-

dex under No. 1348098, 

which I attended in its entirety, and was held 

on April 29th, 2013 

in via Cesare Cantù, 2, Milan, Italy 

These Minutes are drafted, upon request by the Company, and by 

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

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

with the obligations of filing and publication, pursuant to 

Article 2375 of the Civil Code. 

The Meeting took place as follows. 

* * * * * 

At 11.02 am of April 29th, 2013, pursuant to Article 13 of the 

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

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

welcome to all the attendees. 

For the purposes of verifying the legal constitution of the 

Meeting of the Shareholders, the Chairman communicates: 

- that the appointed members of staff, authorized by the 

Chairman of the Board of Directors, ascertained the legal 

standing of each of the attendees to participate in the 

Meeting, with particular regard to the applicable laws and 

Bylaws regulations relating to proxies; 

- that at the beginning of the Meeting 1,071 subjects enti-
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tled to vote are present, either in person or represented 

by proxy, holders of 379,992,875 ordinary shares, repre-

senting 79.82% of the Company’s share capital, with reserve 

to communicate any subsequent variations during the course 

of the Meeting. 

The Chairman thus declares the Meeting to be validly consti-

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

* * * * * 

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

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

pointment of the undersigned as Notary and Secretary for this 

Meeting. 

There being no objections or abstainers, the Chairman confirms 

my appointment as Notary for this Meeting. 

* * * * * 

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

drea Guerra, to provide the preliminary information and rules 

of procedure for the Meeting of the Shareholders. 

The Chief Executive Officer declares that this Meeting was 

called in one single call to discuss and resolve on the fol-

lowing 

AGENDA 

1. The approval of the Statutory Financial Statements for the 

year ended December 31st, 2012. 

2. The allocation of net income and the distribution of divi-

dend. 

3. The approval of the incentive compensation plan “Perfor-

mance Shares Plan 2013-2017” in accordance with Article 114-

bis of Legislative Decree no. 58/1998. 

4. An advisory vote on the first section of the Company’s Re-

muneration Report in accordance with article 123-ter, para-

graph 6, of Legislative Decree no. 58/1998. 

He thus informs the Meeting: 

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

lowing are in attendance: 

LEONARDO DEL VECCHIO (Chairman of the Board of Directors)  

ANDREA GUERRA (Chief Executive Officer) 

LUIGI FRANCAVILLA (Deputy Chairman of the Board of Direc-

tors) 

MARIO CATTANEO 

ENRICO CAVATORTA 

CLAUDIO COSTAMAGNA 

SERGIO EREDE 

ELISABETTA MAGISTRETTI 

ANNA PUCCIO 

MARCO REBOA 

absent with leave the Directors: Roger Abravanel, Marco 
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Mangiagalli, and Claudio Del Vecchio; 

- in representation of the Board of Auditors, the following 

Statutory Auditors are present:   

FRANCESCO VELLA (Chairman) 

ALBERTO GIUSSANI 

BARBARA TADOLINI 

- on behalf of the external auditing firm Mr. Stefano Bravo is 

in attendance.  

He also communicates: 

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

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

summary form, on the newspaper Il Sole 24 Ore, on March 26th, 

2013; 

- that no Shareholder has submitted any addition to the items 

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

resolution on items already in the Agenda pursuant to and in 

compliance with the provisions of Article 126-bis of the Con-

solidated Law on Finance (T.U.F.); 

- that on March 26th, 2013, the report of the Board of Direc-

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

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

Italian stock exchange (Borsa Italiana S.p.A.), being made 

available to the public, and published on the Company’s Inter-

net website; 

- that all the information relating to the items on the Agenda 

of today’s Meeting has been promptly conveyed to the holders 

of American Depositary Receipts, who were provided with a 

Proxy Card to express their vote on the items in today’s Agen-

da which were requested pursuant to the rules and regulations 

of the Securities Exchange Commission (SEC) and of the New 

York Stock Exchange. 

With regard to ownership interest he also informs the at-

tendees that: 

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

ments filed with the company register, pursuant to Articles 

2436 and 2444 of the Civil Code, amounts to euro 

28,562,050.98, and is divided into No. 476,034,183 shares, all 

ordinary, with a par value of 0.06 Euro each; 

- as of this date the company directly holds No. 4,157,225 

treasury shares; 

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

cations received pursuant to Article 120 of the Consolidated 

Law on Finance and other information available, the subjects 

holding – either directly or indirectly – a share interest 

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

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

direct communication by the shareholder to the Company, the 
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information below is gathered from Consob (Italian Companies 

and Stock Exchange Commission) data. 

 

 

 Number of shares Percentage 

LEONARDO DEL VECCHIO 

  indirectly, through 

– - Delfin Sarl 

 

 

292,035,339 

 

 

 

61.348% 

 

DEUTSCHE BANK TRUST COMPA-

NY AMERICAS 

34,603,826 

 

7.269% 

 

G GIORGIO ARMANI 

– - of which in ADR (includ-

ed in the percentage held by 

Deutsche Bank reported 

above) 

22,724,000 

        13,514,000 

 

 

 

 

4.774% 

2.839% 

 

 

 

 

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

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

market, through the issue, by the Bank, of a corresponding 

number of ADRs; 

- with regard to such stock, “Deutsche Bank Trust Company 

Americas” has issued a proxy with voting rights in compliance 

with the Proxy Cards, with voting directions by ADR holders; 

- the proxy may vote on behalf of ADR holders only and exclu-

sively for resolutions they have been authorized to vote in, 

as evidenced in the list of votes expressed by each sharehold-

er, in compliance with the applicable laws and regulations; 

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

pointed to grant proxies in accordance with of Article 135-

undicies of the Consolidated Law on Finance; 

- in such quality, Istifid S.p.A. has declared to have no 

vested interests in any of the items in the Agenda. Nonethe-

less, by virtue of the contractual relationship between 

Istifid Servizio Organizzazione Aziendale and the Company, 

concerning, in particular, the technical assistance during the 

Meeting of the Shareholders and connected services, for the 

sole purpose of avoiding any future claims connected with the 

presence of any circumstance that may determine a possible 

conflict of interest, Istifid has expressly declared its in-

tention not to cast its vote in any manner other than as di-

rected, as confirmed at this Meeting; 

- no voting proxy solicitation has been promoted pursuant to 

Article 136 of the Consolidated Law on Finance; 

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

before the Meeting of the Shareholders, have been answered, in 
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compliance with the applicable laws and regulations, in paper 

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

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

- based on the communications and publications made pursuant 

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

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

Law on Finance; 

- all the attendees have been invited to declare any cause of 

impediment to exercise or suspension of their voting right – 

in compliance with the Law – with regard to any of the items 

expressly indicated in the Agenda, acknowledging that no such 

declaration is made by any of the holders of voting rights; 

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

whether attending in their own right or by proxy – including 

all the data required by the Consob, and a list of the names 

admitted to attend the Meeting of the Shareholders is attached 

to these Minutes as an integral and substantive part thereof. 

With regard to Meeting proceedings, he communicates that: 

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

aiding the drafting of the Minutes. The recording will be 

stored for the time strictly necessary to draft the Minutes; 

- the data relating to the participants in the Meeting are 

collected and processed by the Company, pursuant to Legisla-

tive Decree No. 196/2003 (privacy act), exclusively for the 

purposes of performing the mandatory Shareholders’ Meeting and 

Company requirements; 

- the participants wishing to intervene in the discussion are 

invited to previously communicate their name to the Notary, 

who adds their name to a dedicated list; 

- the participants wishing to intervene in the discussion must 

use the microphone made available by the appointed person; 

- voting will take place in open ballot, pursuant to Article 

13 of the Company’s Bylaws; 

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

a contrary vote or wishing to abstain must communicate their 

name for the purpose of these Minutes; 

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

have cast a favorable or contrary vote, or have abstained from 

voting, and the relative number of shares held, is reported in 

the lists attached to these Minutes under letter “A”, said at-

tachment being an integral part of these Minutes; 

- any participant wishing to leave the room during the Meeting 

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

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

Meeting participation form. The form shall be returned to the 

participant upon their return to the Meeting room. The holder 

of more than one form, by virtue of proxy, shall be deemed to 
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have definitely left and will be excluded from voting in case 

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

ing the Meeting room; 

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

tion base to determine the majority are asked to abandon the 

room before voting has begun, communicating their exit, and 

turning in their participation form, to the appointed members 

of staff; 

- should any such participant wish to return to the Meeting 

room, they must collect their participation and voting form 

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

ing the time of their return and thus their attendance; 

- before any voting takes place the attendees are acknowl-

edged, taking note of the names of any holder of voting rights 

who declares not to wish to take part in the voting; 

- all participants are invited not to leave the room until all 

the operations relating to the counting of votes and the dec-

laration of results have been completed and communicated; 

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

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

Cinzia Debellis and Ms. Katia Madé are thus appointed for such 

role. 

* * * * * 

The Chairman takes the floor, and confirms the communications 

and declarations made by the Chief Executive Officer, and 

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

He thus begins to discuss the first item in the Agenda, and 

invites the Chief Executive Officer to provide any useful or 

functional information on the matter. 

With regard to the Financial Statement relative to the finan-

cial year ended December 31st, 2012, the Chief Executive Of-

ficer, Mr. Andrea Guerra, illustrates to the Shareholders – 

through the aid of slides – a summary of the activities under-

taken by the Luxottica group during the course of the finan-

cial year 2012, and provides a preview of some of the trends 

of 2013. 

He observes that the past year was very positive for the Com-

pany, as confirmed also by the 7 billion turnover, and an 

overall growth of 14%, leading to a 22% increase of the Compa-

ny’s operating margin. He then notes that the Company was able 

to create a 700 million Euro operating cash flow, causing a 

reduction of debt. 

He then adds that the efforts made by the Company throughout 

its history to strive towards a more balanced position in 

terms of price, marks, craftsmanship, and presence in all the 

geographic parts of the world as a solid and well-rooted com-

pany leads to greater benefits, as witnessed by the past and 
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hopefully to continue in the future. For this reason, after 

the celebrations of 2012, the budget for the year 2013 was 

given the title “the natural evolution of 2012”. 

He brings to the attention of the attendees that brands like 

Rayban and Oakley are still leaders in the sector, and grow-

ing. He observes that the collaboration with Armani, in addi-

tion to being a historic collaboration, is starting to yield 

results as hoped. He also communicates to the attendees that 

in 2013 the Company launched the new “Atelier” division, tar-

geted to satisfy a category of consumers looking at a level of 

craftsmanship unique and different to the traditional one, 

featuring improved care and attention to details, materials 

and textures thanks to the acquisition of Alain Mikli in 2012, 

and Oliver Peoples in 2007. 

The Chairman remarks on the great fortune of working in a new 

business, still evolving: from a demographic point of view 

there is an increase in the number of people needing correc-

tive lenses, particularly in Asia, and due also to a more age-

ing population in Europe. It is estimated that in the next 

decade there will be an additional half billion people needing 

corrective lenses. 

He notes that in the last 18 months the Company has made in-

vestments in new markets: Indonesia, the Philippines, Vietnam, 

Thailand, Taiwan, and Malaysia. 

Lastly, he reports that 2012 has been a crucial year for the 

activity of the OneSight Foundation, as the Company is working 

on a new test in Gambia, changing previously charitable activ-

ities into structural ones. Following this route the first 

ophthalmic center was built, in collaboration with local or-

ganizations, with the mission of offering a mixture between 

the best possible experience and education to patients and lo-

cal population, in order to enable the center – hopefully the 

first of a series of similar undertakings –to be self-

sufficient, able to follow patients throughout their history, 

and not limited to eye examination. 

Ending his remarks, the Chairman informs the Shareholders: 

- that the documentation relative to the Financial Statement 

for the year 2012 and the Consolidated Financial Statement was 

lodged on April 5th, 2013, at the Company’s headquarters and 

the Italian Borsa Italiana stock exchange within the due dates 

in compliance with the law, and was also published in the Com-

pany’s website www.luxottica.com, and made available to anyone 

requesting it upon registration to attend this Meeting of the 

Shareholders; 

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

used approximately 11,987 hours, and is due a compensation in-

voiced, as of today, of Euro 791,000.00, with regard to their 

http://www.luxottica.com/
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activities in completing the audit of the Financial Statement 

and the Consolidated Financial Statement as of December 31st, 

2012, audit of the Company Books and their keeping, and moni-

toring the accurate reporting of managing matters in the Com-

pany books, as specified in the report by the  Auditing Firm; 

- that the Auditing Firm has expressed a favorable opinion, 

without any reserves, on the Financial Statement and on the 

Consolidated Financial Statement, and on the consistency of 

the management report, issuing a report without reserves on 

the report on Corporate Governance and ownership structure, as 

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

cial Statements; 

- that the Board of Auditors has drafted, on April 5th, 2012, 

its report. 

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

cussion of the items in the Agenda, he proposes to omit the 

reading of the Financial Statement for the year 2012 and of 

the Consolidated Financial Statement and their relative re-

ports, provided that the proposal on profit allocation shall 

be read in its entirety as part of the discussion of the se-

cond item in the Agenda. 

There being no objections or other requests, he asks me, a No-

tary Public, to read to the Shareholders the proposal for res-

olution. 

I read the following proposal: 

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

- having examined the draft Financial Statement for the year 

closed December 31st, 2012, the Board of Directors Management 

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

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

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

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

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

website www.luxottica.com; 

RESOLVE 

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

cember 31st, 2012, reporting a net income of Euro 

354,027,383.00”. 

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

will provide an answer to the questions being raised at the 

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

one making additional requests. 

The Shareholder Franco Borlenghi takes the floor, and reads 

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

follows: 

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

name is Franco Borlenghi, a small stakeholder, loyal to this 
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important and profitable company, and I always take part with 

interest in the shareholders’ meetings. 

The year 2012 has been a record year for Luxottica, with an 

operating profit exceeding the psychological threshold of a 

billion Euro. This is a remarkable accomplishment. This result 

has brought benefits to us shareholders, with a rich dividend 

coupon worth 0.58 cents, and 273 million Euro distributed to 

the market. The numbers allow such measures, the turnover of 

the number one glass manufacturer in the world has exceeded 7 

billion Euro, and the operating performance has confirmed the 

soundness of the actions carried out by our good manager Mr. 

Guerra. The EBTIDA, as I have observed, has also registered a 

significant increase of 19.9% as compared to the previous 

year. 

It appears to me that during the course of 2012 the control of 

the working capital has enabled Luxottica to realize also a 

record cash flow of over 700 million Euro. 

The net debt as of December 31st has also gone down to 1.6 bil-

lion, and our company has once more reached excellent results, 

with sales in rapid growth, and the adjusted operating profit 

of circa one billion Euro. 

This positive trend experienced by the company may continue 

also during the course of 2013 in spite of the serious finan-

cial crisis that has hit all the States and provoked a reces-

sion, with an increase of unemployment, a downtrend of family 

consumption, and generalized poverty. 

We are optimists, Mr. Guerra, and look at the next months with 

confidence. Could you tell me what are the projections of 

growth and development for the current year? 

Thank you for your answers. 

I conclude my remarks, entrusting them to the Notary to in-

clude them in the Minutes, thanking in advance Ms. Laura for 

her kindness in providing me with a copy of the Minutes. 

Thank you for your attention.” 

The Shareholder Mr. Antonio Baxa also asks to take the floor, 

extending a greeting to the Chairman and the Board of Direc-

tors, thanking them for the results obtained. He states to 

have read about the agreement entered into by the Company and 

Armani, which estimated a turnover of 200 million, while the 

Chief Executive Officer declared that the actual turnover was 

130 million. The Shareholder thus asks if the turnover may in-

crease of 8/10 points per year. Then the Shareholder, after 

praising the excellent trend of the shares, formulates the 

proposal to operate a split in order to extend the purchase of 

such shares to several subjects. He concludes his remarks with 

a personal consideration and renews his congratulations by 

comparing the capitalization of Luxottica and Generali. 
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The Shareholder Mr. Mario Croce then asks the floor, who an-

nounces that recently there was a purchase offer of the compa-

ny Marcolin, and asks if such acquisition had been taken into 

consideration. He then asks, considering the multiples based 

on which the company Marcolin was purchased, if Luxottica’s 

share price should be considered consistent. He asks for an 

opinion on the share price and the policies the Company in-

tends to adopt on dividends for the next years, and, lastly, 

he asks if the Company has any collaboration or deems it op-

portune to develop eyeglasses with inbuilt Internet access and 

connected functions. 

The Shareholder Salvatore Giarracca, representing the company 

Cordusio Fiduciaria S.p.A., observes that the financial report 

specifies that during the course of the quarter closed Decem-

ber 31st, 2012, the Group has recognized a non-recurring cost 

of Euro 10,000,000.00 for a tax audit reserve relating to Lux-

ottica S.r.l. for the year 2007. On said regard he wishes to 

know what kind of implication could such reserve have on fu-

ture financial statements. 

The Chairman of the Board of Directors, Mr. Andrea Guerra, so 

replies: 

- concerning the Company’s growth prospects, he would confirm 

what has already been stated in the presentation, underlying 

the importance of being at the center of a business excellent-

ly placed for future growth, it being relatively new. He de-

fined the 2013 budged as the natural evolution of 2012, which 

would lead to believe that the Company’s growth prospects for 

the future are more than good, without of course overlooking 

the financial difficulties of the time; 

- concerning the agreement entered into with Armani, he 

stresses how this is indeed a historic collaboration, which is 

geared to attain the estimated 200 million mark in the next 

years. 

In order to provide answers on the Company’s stock the Direc-

tor Mr. Enrico Cavatorta is given the floor. The latter ex-

presses his opinion in stating that he does not believe that 

the current price may constitute an impediment for new share-

holders. By looking at Luxottica’s multipliers through the 

years in a sufficiently long time frame, not just focusing on 

the years marked by the financial crisis, as of today the 

stock is back to the same gross operating profit multiplier 

factors of pre-2007/2008, and thus it cannot be defined as 

overestimated stock. 

The Chief Executive Officer then goes on to provide an answer 

to the Marcolin issue, stating that the Company has never tak-

en into consideration the acquisition of said company, being 

Marcolin a company that exclusively engaged in license manage-
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ment, and thus subject to a relatively high level of risk. The 

two companies do not have similarities either in terms of size 

as well as global presence and trademarks.  

In terms of dividend policy, he states that the Company now 

practices a pay out of around 50% in the last years, and has 

pursued the objective of debt decrease by following a policy 

of acquisition, allocating around 100/200 million Euro to the 

areas of development and acquisition. [The management] be-

lieves this policy could continue to be implemented, provided 

that should there be an increase in cash flow, or the acquisi-

tions prospected for the next three years should not be com-

pleted, it is evident that a change in the Company’s dividend 

policy may be possible. 

Lastly, concerning the IT companies experimenting in the opti-

cal sector, above all Google, their products will be available 

to the public about 18 months from now. Oakley is present in 

the IT market, and is a well established company, thanks to 

its tight collaboration with the U.S. military, and to its co-

marketing, together with Apple, a special sky mask.  

The Director Mr. Enrico Cavatorta takes the floor to specify, 

with regard to the 10,000,000.00 Euro reserve, that it refers 

to a tax audit made by the [Italian] Tax Authority on the sub-

sidiary company Luxottica S.r.l., concerning transfer prices. 

On such regard he remarks that the company has always acted in 

compliance with the Law being in force from time to time. The 

observations made by the Italian Tax Authority do not relate 

to extraordinary operations, nor carried out with subjects op-

erating under a preferred tax treatment. 

Concerning the questions of the Shareholder Carlo Fabris, re-

ceived in writing, the Chairman declares that the written text 

of the answers provided to said Shareholder is available to 

the Shareholder and to anyone interested, at the Chairman’s 

table, and will be attached in these Minutes. 

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

Executive Officer puts the proposal of resolution read by the 

Notary to the vote by the raising of hands 

He acknowledges that at the beginning of the voting No. 

379,992,875 holders of voting rights are present, either in 

person or by proxy, holders of No. 476,034,183 shares, repre-

senting 79.82% of the Company’s share capital. 

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

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

posal was approved by the majority. 

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

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 368,057,719; 

contrary:   n.      44,292; 
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abstained:  n.      82,767; 

nonvoting:   n.  11,808,097; 

as reported in detail in the list attached to these Minutes 

under Annex “A”. 

* * * * * 

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

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

trate the proposal to the Shareholders. 

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

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

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

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

2012 fiscal year  - to distribute a gross dividend of 0.58 per 

ordinary share, and thus per American Depositary Receipt 

(ADR). 

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

the proposal of resolution, including data contained in the 

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

this Meeting, and an addition relating to the residual income 

reserve. 

I thus read the following proposal to the Shareholders: 

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

- keeping into account the operating profit as shown in the 

Financial Statement of December 31st, 2012, approved by this 

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

velopment and income projections of the Group; 

- considering the Board of Directors report; 

RESOLVE 

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

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

87,602.54, in the measure necessary to reach a fifth of the 

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

of the Shareholders; 

2) to distribute a gross dividend of Euro 0.58 per share with 

voting rights, and thus also per each American Depositary Re-

ceipts (“ADR”, each representing one ordinary share), applica-

ble to the amount of the operating profit of the year 2012, 

once subtracted the reserve outlined in point 1) above. 

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

income minus the reserve and distribution outlined above; 

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

May 23rd, 2013, with an ex-dividend date of May 20th, 2013, and 

a record date of May 22nd, 2013, while for the American Deposi-

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

the record date will coincide with that established for ordi-

nary shares (i.e., May 22, 2013), while the date of payment of 

the dividend by Deutsche Bank Trust Company Americas – holder 
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of the ordinary shares against which the ADRs have been is-

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

the bank to be May 31st, 2013, and paid in US Dollars, at the 

Euro/US$ exchange rate of May 23rd, 2013.” 

The Chief Executive Officer then opens the floor to discus-

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

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

brief reply to anyone making additional requests. 

The Shareholder Antonio Baxa asks if he could be explained the 

difference between coupon detachment date and record date. 

The Director Enrico Cavatorta answers by explaining that the 

above are technical terms of the Borsa Italiana stock ex-

change, and refers the Shareholder Antonio Baxa to the Report 

of the Board of Directors for additional information on the 

issue. 

The Shareholder Adriano Gandola asks the floor, and observes 

that one point has been added as compared to the Report of the 

Board of Directors. I, a Notary Public, answer by explaining 

that any differences between the data in the Report of the 

Board of Directors and the data presented at this Meeting is 

due to their update to the situation as of today, and that the 

Report of the Board of Directors was also integrated with an 

addition on the residual net income, once the dividend is sub-

tracted. 

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

ficer puts to the vote the proposal of resolution, which I, a 

Notary Public, have read to the Shareholders. 

The Chief Executive Officer notes that there are no differ-

ences in the number of presences with regard to the previous 

voting. 

The Chief Executive Officer then puts the matter to the vote 

by the raising of hands. 

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

posal was approved by the majority. 

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

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 379,901,074; 

contrary:   n.      20,096; 

abstained:   n.      71,705; 

nonvoting:   no one; 

as reported in detail in the list attached to these Minutes 

under Annex "A". 

* * * * * 

The Chairman then moves to the third item in the Agenda, and 

invites the Chief Executive Officer to illustrate the proposal 

by the Board of Directors. 

The Chief Executive Officer proposes to the Shareholders, pur-
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suant to Article 114-bis of the Consolidated Law on Finance, 

the Performance Shares Plan 2013-2017 incentive plan (“Perfor-

mance Shares Plan 2013-2017”) reserved to the employees of the 

Company and its subsidiary companies. The structure of the in-

centive plan is similar to the incentive plan approved in 

2008. The contents and characteristics of the plan are report-

ed in the Report of the Board of Directors and in the Infor-

mation Document included in such Report. 

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

the proposal for resolution. 

I read the following proposal: 

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

- seen the Report of the Board of Directors, including the In-

formation Document concerning the Performance Shares Plan 

2013-2017; 

RESOLVE 

1) to approve, pursuant to and by the effects of Article 114-

bis of Legislative Decree 58/1998, the new plan of gratuitous 

assignment of ordinary shares of the Company, known under the 

name “Performance Shares Plan 2013-2017”, with the character-

istics indicated in the Report of the Board of Directors – in-

cluding also the Information Document – and the relative regu-

lations; 

2) to authorize the Board of Directors, pursuant to Article 

2357-ter, paragraph 1, of the Civil Code, to utilize the Com-

pany’s treasury shares for the purposes of implementing the 

Performance Shares Plan 2013-2017; 

3) to confer upon the Board of Directors all the powers to im-

plement the Performance Share Plan 2013-2017, and particular-

ly, but not limited to, all the powers to select the benefi-

ciaries and determine the amount of Units and Luxottica Group 

shares to grant to each of such beneficiaries; assign said 

shares and perform any and all acts, requirement, formality, 

and communication which may be needed or opportune for the 

purposes of managing and/or implementing said Plan, with the 

right and power to delegate their powers, duties, and respon-

sibilities relating to the implementation and application of 

the Plan to the Chairman and/or to the Chief Executive Of-

ficer, who, in turn, may also sub-delegate the powers con-

ferred upon them.” 

The Chief Executive Officer then opens the floor to discus-

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

of all remarks, and provide a brief reply to the Shareholders 

who may request it. 

The Shareholder Mario Croce asks to take the floor, asking for 

some further explanation on the changes made in the 2008 Plan, 

concerning the options exercised. He also inquires whether the 
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resolution would also confer upon the Company powers without 

limitations, and, if possible, if the Company could offer fur-

ther details on the criteria applied for the compensation 

plan. 

In answering to the Shareholder Mario Croce, the Chief Execu-

tive Officer specifies that the Company has adopted a compen-

sation plan for its employees that includes both fixed and 

variable compensation, and a triennial plan that corresponds 

to the performance shares. The new 2013 plan would involve 

around 600 people. 

To provide a reply to the first part of the question raised by 

the Shareholder Mario Croce the floor is taken by Enrico 

Cavatorta who notes that the 2008 plan was a five-year plan, 

and has thus now expired. For said reason the approval of the 

Shareholders is required to approve a new five-year plan. 

With regard to the 2008-2012 plan, Mr. Cavatorta explains that 

the requirements for the assignment of shares were not met. 

During the second year the Company assigned 1,505,400 shares. 

In the third year the Company assigned 523,800 shares, while 

for the fourth and fifth year the triennial term to determine 

if the conditions for assignment have been met has not yet ex-

pired. 

As no one else asked to take the floor, the Chief Executive 

Officer puts the proposal of resolution, read by me, a Notary 

Public, to the vote by the raising of hands. 

He acknowledges that the number of presences has remained un-

changed with respect to the previous voting. 

The Chief Executive Officer then puts the matter to the vote 

by the raising of hands. 

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

posal was approved by the majority. 

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

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 330,494,391; 

contrary:   n.  49,251,409; 

abstained:   n.     247,075; 

nonvoting:   no one; 

as reported in detail in the list attached to these Minutes 

under Annex "A". 

* * * * * 

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

Agenda, and invites the Chief Executive Officer to illustrate 

the subject. 

The Chief Executive Officer notes that, pursuant to Article 

123-ter of the Consolidated Law on Finance, the Shareholders 

are asked to approve by resolution the first section of the  

Remuneration Report set out by the Company, and available to 
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the public in compliance with the Law, as of April 5, 2013. 

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

the proposed resolution. 

I read the following proposal: 

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

- having examined the first section of the  Remuneration Re-

port set out by the Company; 

RESOLVE 

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

cree 58/1998, and for all legal purposes, to approve the con-

tents of said plan.” 

The Chief Executive Officer then opens the floor to discus-

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

of all remarks, and provide a brief reply to the Shareholders 

who may request it. 

The Shareholder Mario Croce asks a brief explanation on the 

first section of the Remuneration Report. 

The Chief Executive Officer replies that the Company tries to 

connect the employees’ compensation to the Company’s long-term 

results. There are also additional bonuses that may range be-

tween 40% and 100% of the fixed compensation, and, lastly, the 

triennial plan results bonuses. 

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

the proposal of resolution, read by me, a Notary Public, to 

the vote by the raising of hands. 

He acknowledges that the number of presences has remained un-

changed with respect to the previous voting. 

The Chief Executive Officer then puts the matter to the vote 

by the raising of hands. 

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

posal was approved by the majority. 

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

Notary Public, to the Shareholders, is as follows: 

favorable:  n. 370,032,032; 

contrary:   n.   6,008,997; 

abstained:   n.   3,951,846; 

nonvoting:   no one; 

as reported in detail in the list attached to these Minutes 

under Annex "A". 

* * * * * 

Having completed the discussion and resolution of all the 

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

journed at 12.27 pm, and thanks all the attendees for their 

participation. 

* * * * * 

The following documents are attached to these Minutes: 

A. list of the participants, whether appearing in their own 
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right or by proxy, including also a list of the names of 

the Shareholders and number of votes cast by each for every 

voting; 

B. questions asked by the Shareholder Carlo Fabris pursuant to 

Article 127-ter of the Consolidated Law on Finance, and 

relative answers provided by the Company. 

 

 

 

 

  

These Minutes are signed by me, a Notary Public, at  9.00 a.m. 

of this 20th day of May two-thousand and thirteen. 

 

                                                       Written 

through electronic means by a trusted person, and completed by 

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

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

 

Signed Mario Notari 

















































































































































































































































































































































































ATTACHMENT B 
 

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

Meeting of Stockholders of Luxottica S.p.A. 
April 29, 2013 

 
Questions pursuant to article 127-ter of the Italian Consolidated Financial Law 

 
1. Approval of the Financial Statements for the year ended December 31, 2012.  
 
At the Meeting Stockholders of April 27, 2013 I formulated a series of questions in accordance with article 
127-ter of the Italian Consolidated Financial Law - is there any reason why these were not read at the 
meeting and were not recorded in the minutes as requested? We certainly would not have spent more 
than two or three minutes longer at the meeting, and I do not think that it would have been a major drama 
to end the meeting at 12.38 or 12.40 instead of 12.35. Furthermore, I consider this matter to be 
reprehensible and for this reason I am filing a complaint to the Board of Auditors in accordance with article 
2408 of the Italian Civil Code. 
 
At the Meeting of April 27, 2012, I formulated a series of questions in accordance with article 127-ter of the 
Italian Consolidated Financial Law. In the minutes of the Meeting of Stockholders it is quoted: “With regard 
to the questions received in writing from the stockholder Carlo Fabris, the Chairman declares that the 
written response to the questions of Mr. Fabris is available to the applicant and all the interested parties 
at the Chairman’s table, and will then be annexed to these minutes”. 
I request the Board of Auditors to take care this matter within the limits of its responsibility. I await the 
replies of the Board of Auditors in compliance with the law. 
 
I also wish to take the opportunity to file a complaint concerning another matter, which I consider 
reprehensible: it is not sufficient for the representative in charge of the collection of the proxies for proxy 
forms to be sent by certified mail with a digitally signed file with a visible signature, but it is expected that 
the file has a .p7m extension. I will not explain the difference between the two files. I believe that, by 
sending the proxy form via certified email,  there would be no use in signing the proxy form with a digital 
signature and that it would be sufficient to have the file in pdf form (in practice like a photocopy, with a 
signature obviously at the foot of the document). I therefore request the Board of Auditors if this matter is 
a violation of the representative and if so, as it seems to me, I ask the Board to take care of the matter 
within the limit of its responsibilities. I shall await the replies of the Board of Auditors in compliance with 
the law. 
 
By examining the Agenda in detail, it may appear that some questions put forward last year have been 
repeated, but the objective is to communicate any changes that have taken place. 
With regard to the party in charge of the collection of proxies, how much does this service cost? 
How much does the service cost for managing the register of stockholders and the book of the meeting of 
stockholders? 
What is the cost of the meeting of stockholders, in terms of direct and indirect costs? 
What is the fee requested by the Auditing Company for signing tax returns? 
How much is the supervision contribution paid to CONSOB through the Auditing Company? 
What is the minimum, maximum and average debt as the parent company and as a group? 
An update on the status of active and passive legal cases is requested, from the point of view of the parent 
company and of the group, i.e. cases brought against the Company and by the Company and the amounts 
in question, irrespective of the evaluations of the Board of Directors. 
An update on tax cases is also requested, from the point of view of the group and of the parent company. 
Which is the defined year for tax purposes? 
I am by no means satisfied with the reply given last year regarding the question of the total cost of the 
Board and I believe, despite the fact that it was declared that the representation was correct and that it 
was compulsory to state the remuneration received for positions held in other companies of the group and 
to state what these are, I am not at all convinced of the correctness of this and, reserving the right to check 



this matter with CONSOB, I ask to be informed of how much the Board of Directors costs us in total 
(including the refund of expenses, etc.). Furthermore, is the cost for directors that are also employees a 
cost that the company bears or is it their net or gross remuneration? 
I have not fully understood what the fringe benefits for directors are – can you provide us with more details 
and an explanation? 
 
I ask that the questions and their answers are recorded in the minutes and in this respect I have attached 
the file in Word format to avoid adding the text manually and to allow the person drafting the minutes to 
cut and paste it. I also ask that the minutes are sent as soon as they are ready, obviously via email. 
 
 
Bovisio Masciago, April 26, 2013 
 
 
           The Stockholder 
              (Carlo Fabris) 
 



Q.1) At the Meeting Stockholders of April 27, 2013 I formulated a series of questions in accordance with 
article 127-ter of the Italian Consolidated Financial Law - is there any reason why these were not read at 
the meeting and were not recorded in the minutes as requested? We certainly would not have spent 
more than two or three minutes longer at the meeting, and I do not think that it would have been a 
major drama to end the meeting at 12.38 or 12.40 instead of 12.35. Furthermore, I consider this matter 
to be reprehensible and for this reason I am filing a complaint to the Board of Auditors in accordance 
with article 2408 of the Italian Civil Code. 
 
At the Meeting of April 27, 2012, I formulated a series of questions in accordance with article 127-ter of 
the Italian Consolidated Financial Law. In the minutes of the Meeting of Stockholders it is quoted: “With 
regard to the questions received in writing from the stockholder Carlo Fabris, the Chairman declares that 
the written response to the questions of Mr. Fabris is available to the applicant and all the interested 
parties at the Chairman’s table, and will then be annexed to these minutes”. 
 
 
At the Meeting of Stockholders of April 27, 2012, in compliance with the prevailing interpretation, the 
questions of the stockholder were answered by making the written replies available to the meeting, 
without reading them aloud, as no specific request to do so was made by the parties participating in this 
meeting. This interpretation practice, which was followed by numerous issuers, has been legally 
acknowledged in article 127-ter, paragraph 3, of the Italian Consolidated Financial Law, which now 
specifically prescribes such a procedure. This is proof that the behaviour adopted in the meeting of 2012 
fully meets the requirement to inform stockholders and to protect the market. 
 
The Board of Auditors will follow up the complaint made in accordance with article 2408 of the Italian Civil 
Code in accordance with and within the time limits prescribed by law. 
 
 



Q.2) I also wish to take the opportunity to file a complaint concerning another matter, which I consider 
reprehensible: it is not sufficient for the representative in charge of the collection of the proxies for proxy 
forms to be sent by certified mail with a digitally signed file with a visible signature, but it is expected 
that the file has a .p7m extension. I will not explain the difference between the two files. I believe that, 
by sending the proxy form via certified email,  there would be no use in signing the proxy form with a 
digital signature and that it would be sufficient to have the file in pdf form (in practice like a photocopy, 
with a signature obviously at the foot of the document). I therefore request the Board of Auditors if this 
matter is a violation of the representative and if so, as it seems to me, I ask the Board to take care of the 
matter within the limit of its responsibilities. I shall await the replies of the Board of Auditors in 
compliance with the law. 
 
We draw your attention to the statements made by Istifid S.p.A., which has undertaken the role of 
appointed representative in accordance with the law. 
 
“With reference to the question regarding the sending of the proxy form of the appointed representative, 
we hereby point out that it is necessary to send the original form and its instructions. Proxies may also be 
served electronically, subject to the sending of the original, via certified email or via fax to the no. +39 02 
60798390.  
The form sent via certified email can be signed digitally (with electronic certification that must be valid and 
effective at the time of signature). In this case it is not necessary to send the original. Digitally-signed files 
have the .p7m extension. 
We finally remind you that in accordance with article 135-novies of Italian Legislative Decree 58/98, the 
proxy may be granted through a computerised document signed electronically pursuant to article 21, 
paragraph 2, of Italian Legislative Decree March 7, 2005, no.82”. 
 
The reply of the Board of Auditors will follow in accordance with and within the time limits prescribed by 
law. 
  
 
 
 



 
Q.3) With regard to the party in charge of the collection of proxies, how much does this service cost? 
 
The cost of ISTIFID as appointed representative for the meeting of stockholders of April 29, 2013, is 
4,000.00 euros for up to 50 proxies. In the event that no proxy is granted, the cost is halved. If the limit of 
50 proxies is exceeded, an additional commission of 80 euros is applied per each additional proxy. 
 
 



Q.4) How much does the service cost for managing the register of stockholders and the book of the 
meeting of stockholders? 
 
Istifid S.p.A. is paid 13,500.00 euros for managing the meeting of stockholders. 
Istifid S.p.A. is paid an annual commission of 24,000.00 euros for a maximum of 30,000 
positions/stockholders appearing in the register of stockholders; 1 euro is paid for each position exceeding 
30,000. 



 
Q.5) What is the cost of the meeting of stockholders, in terms of direct and indirect costs? 
 
The expenses for the organisation of the meeting of stockholders amount to approximately 80,000 euros, 
and include: expenses for the publication of three notices in a daily newspaper distributed nationally, 
expenses for the printing of documents, expenses for technical equipment and catering, legal expenses, 
expenses for the management services of the meeting of stockholders and for the granting of the position 
to the appointed representative. 
 



Q. 6) What is the fee requested by the Auditing Company for signing tax returns? 
 
The fee for signing tax returns is included the remuneration provided for the quarterly checks, as no 

specific item has been proposed regarding this matter. The fee for the quarterly checks of Luxottica Group 

S.p.A. is 40,000 euros. 

 

 

 



Q.7) How much is the supervision contribution paid to CONSOB through the Auditing Company? 

The CONSOB contribution is equal to 8.4% of the fees invoiced for: 

- the separate financial statements 

- the consolidated financial statements 

- quarterly checks 

It therefore is not applied to the Six-monthly check, SOX and 20F. 

The CONSOB contribution for Luxottica Group S.p.A. is 45,500 euros. 

 



D.8) Minimum, maximum and average debt as the parent company and as a group  

 

  MIN MAX AVERAGE 2012 

  31/12/2012 30/06/2012   

Gross debt -2,452,463  -3,251,087  -2,985,527  

Cash 790,093  1,087,193  1,045,281  

Consolidated NFP* of the 

Group  -1,662,369  -2,163,894  -1,940,246  

        

        

Gross debt -1,770,836  -1,926,975  -1,832,975  

Cash 320,951  340,887  372,385  

Statutory NFP*of Luxottica 

Group S.p.A. -1,449,885  -1,586,088  -1,460,590  

        

        

 

*NFP: Net Financial Position (net debt) 

 



Q.9) An update on the status of active and passive legal cases is requested, from the point of view of the 

parent company and of the group, i.e. cases brought against and by the Company and the amounts in 

question, irrespective of the evaluations of the Board of Directors. 

 
Luxottica Group is named as a defendant in two pending cases: (i) a claim brought in front of the Tribunal of Treviso by 
a subcontractor of a former supplier of Luxottica which went into bankruptcy, where the claimant alleges that he did 
qualify as an employee of Luxottica’s supplier and that Luxottica should be held liable in respect of payments of salary 
and social contributions allegedly due to him by the supplier for an amount equal to Euro 214.630,67: the litigation is 
in its preliminary stage; (ii) a claim brought by Lennon Image Technologies, LLC in front of a Federal court in the US 
against Luxottica Group and other US entities of the group and relating to an alleged patent infringement with respect 
to the “virtual mirror” system used on Ray Ban website allowing customers to "try on" items virtually using images of 
themselves.  We intend to challenge the court’s jurisdiction over Luxottica Group as we believe only the U.S. entities 
are proper defendants.  The claim is for an unspecified amount and is in its preliminary stage. 
Luxottica Group subsidiaries are defendants in numerous cases.  None of these cases are material, or potentially 
material, from a Group perspective, except the investigation of Luxottica France that is discussed at page 171 of the 
Group’s Annual Report. 
Luxottica Group has not filed any lawsuits. 
 

 



Q.10) An update on tax cases is also requested, from the point of view of the group and of the parent 
company. Which is the defined year for tax purposes? 
 
For the parent company, the defined year for tax purposes is 2007, whereas for the subsidiary Luxottica 
S.R.L it is 2006. With regard to the entire group, the defined years depend on the individual jurisdictions, 
and the average defined year is 2007. 
There are no significant tax cases. 
 
 



Q.11) How much does the Board of Directors cost us in total (including the refund of expenses, etc.). 
Furthermore, is the cost of directors that are also employees a cost that the company bears or is it their 
net or gross remuneration? 
 
With regard to the parent company, the total remuneration paid to the directors and the refund of 
expenses incurred due to their position in office is stated on page 241 of the Financial Report. 
With regard to the subsidiary companies, please refer to page 24 of the remuneration report. In any case, 
all employees that hold director positions in the subsidiary companies do not receive any additional 
remuneration connected to this role. 
The gross wages related to the remuneration for the employment of executive directors is stated on page 
24 of the remuneration report. 
 
 



Q.12) I have not fully understood what the fringe benefits for directors are – can you provide us with 
more details and an explanation? 
 
In accordance with the law and the company by-laws, the remuneration of directors is decided by the 
Meeting of Stockholders and currently does not include non-monetary benefits. 
The executive directors, together with the remuneration they receive from employment, benefit from non-
monetary benefits (such as, for example, company cars and telephone), as well as from additional forms of 
insurance (i.e. supplementary health insurance, etc.). Furthermore, in addition to the non-occupational life 
and accident insurance cover provided for in the Italian Labour Collective Agreement (“CCNL”), they are 
also offered enrolment in a fund that reimburses supplementary health expenses, in addition to the one 
provided for in the CCNL. The value of these benefits is included among the other remuneration from 
employment as stated on page 24 of the remuneration report.  
 




