EXECUTION VERSION

THIS SUPPLEMENTAL TRUST DEED is made on 6/ May 2016
BETWEEN:

) IVS GROUP S.A., a company incorporated in the Grand Duchy of Luxembourg, whose
registered office is at 2A, rue Jean-Baptiste Esch, L-1473 Luxembourg, Grand Duchy of
Luxembourg (the Issuer);

2) IVS ITALIA S.p.A., a company incorporated in Italy, whose registered office is at Via
dell’ Artigianato 25, 24068 Seriate, Bergamo, Italy;

3) S.ITALIA S.p.A., a company incorporated in Italy, whose registered office is at Via
dell’ Artigianato 25, 24068 Seriate, Bergamo, Italy; and

4) THE LAW DEBENTURE TRUST CORPORATION P.L.C., a company incorporated in
' England, whose registered office is at Fifth Floor, 100 Wood Street, London EC2V 7EX,
England (the Trustee, which expression shall, wherever the context so admits, include such
company and all other persons or companies for the time being the trustee or trustees of this

Trust Deed) as trustee for the Noteholders and Couponholders (each as defined below).

WHEREAS:

1. This Supplemental Trust Deed is supplemental to the Trust Deed dated 6 November 2015 (as
amended, restated, supplemented or varied from time to time, the “Principal Trust Deed”,
which expression shall include the Notes and the terms and conditions of the Notes) between
the Issuer and the Trustee and constituting the €240,000,000 4.5 per cent. Senior Unsecured
Notes due 2022 (the “Notes™) of the Issuer.

2. The Issuer redeemed its 7.125 per cent. Senior Secured Notes due 2020 (the Existing Notes)
infull on 1 April 2016.

3. In accordance with Condition 3 (Future Guarantee), upon such redemption of the Existing
Notes, the Issuer agreed to procure that each of IVS Italia S.p.A. and S.ltalia S.p.A. (each a
Future Guarantor and together, the Future Guarantors) enter into a trust deed
supplemental to the Principal Trust Deed pursuant to which the Future Guarantors shall
unconditionally and irrevocably guarantee the payment of principal and interest in respect of
the Notes and all other moneys payable by the Issuer under or pursuant to the Trust Deed (the
Future Guarantee).

NOW THIS SUPPLEMENTAL TRUST DEED WITNESSES AND IT IS AGREED AND
DECLARED AS FOLLOWS:

1. DEFINITIONS

Save as herein otherwise provided and unless there is something in the subject or context inconsistent
therewith all words and expressions defined in the Principal Trust Deed shall have the same meanings
in this Supplemental Trust Deed. The guarantee provided in this Supplemental Trust Deed shall be the
Future Guarantee as defined in, and for the purposes of, the Principal Trust Deed in respect of the
Future Guarantors.

2. GUARANTEE
21 Guarantee

Subject to any local law limitations, each of the Future Guarantors hereby, jointly and
severally and unconditionally and irrevocably with each other Future Guarantor, and
notwithstanding the release of any other guarantor or any other person under the terms of any
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composition or agreement with the Issuer or any Future Guarantors, guarantees to the Trustee
the due and punctual payment in accordance with the provisions of the Principal Trust Deed
of the principal and premium of and interest on the Notes and of any other amounts payable
by the Issuer under the Principal Trust Deed or the Conditions.

Notwithstanding the foregoing and any other provision of this Trust Deed to the contrary, the
maximum amount that each Future Guarantor may be requested to pay in respect of its
obligations under the Principal Trust Deed or the Conditions shall not exceed, at any time,
also for the purposes of Article 1938 of the Italian Civil Code, (i) as regards S. Italia, an
amount equal to €20,000,000 and, (ii) as regards IVS Italia S.p.A. an amount equal to 100%
of the principal and premium of and interest on the Notes and of any other amounts payable
by the Issuer under the Principal Trust Deed or the Conditions.

Without prejudice to the provisions above, in order to comply with the mandatory provisions
of Italian law in relation to (i) maximum interest rates (including Law No. 108 of 7 March
1996 (as amended and/or restated from time to time, the “Italian Usury Law™) and article
1815 of the Italian Civil Code) and (ii) capitalization of interests (including article 1283 of the

- Italian Civil Code), the obligations of each Future Guarantor shall not include and shall not

extend to (x) any interest qualifying as usurious pursuant the Italian Usury Law and (y) any
interest on overdue amounts compounded in violation of the provisions set forth by article
1283 of the Italian Civil Code, respectively; and

Notwithstanding any provision to the contrary under the Principal Trust Deed or the
Conditions, if at any time any remuneration in excess of the highest rate permitted by the
Italian Usury Law, as subsequently amended, (the “Maximum Rate”) is provided for under
the Principal Trust Deed or the Conditions, then in such event the remuneration payable by
the Future Guarantor in respect of the amounts due pursuant to the Principal Trust Deed or the
Conditions shall not exceed the Maximum Rate.

Additional Guarantor as Principal Debtor

If the Issuer fails for any reason whatsoever punctually to pay any such principal, premium,
interest or other amount, each Future Guarantor shall on a joint and several basis with each
other Future Guarantor cause any such payment to be made as if the Future Guarantors
instead of the Issuer were expressed to be the sole principal debtor under the Principal Trust
Deed and not merely as surety (but without affecting the nature of the Issuer’s obligations) to
the extent that the holder of the relevant Note or the Trustee (as the case may be) shall receive
the same amounts in respect of principal, premium, interest or such other amount as would
have been receivable had such payments been made by the Issuer.

Avoidance of Payments

If any payment received by the Trustee or any Noteholder under the provisions of the
Principal Trust Deed shall (whether on the subsequent bankruptcy, insolvency or corporate
reorganisation of the Issuer or, without limitation, on any other event) be avoided or set aside
for any reason, such payment shall not be considered as discharging or diminishing the
liability of the Future Guarantors and the Future Guarantee shall continue to apply as if such
payment had at all times remained owing by the Issuer, and the Future Guarantors shall
indemnify the Trustee and the Noteholders on the terms of the guarantee and indemnity
contained herein.

No Waiver or Discharge

Each Future Guarantor hereby agrees on a joint and several basis with each other Future
Guarantor that its obligations under the Future Guarantee shall be unconditional and (i) that it
shall be fully liable irrespective of the validity, regularity, legality or enforceability against the
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Issuer of, or of any defence or counter-claim whatsoever available to the Issuer in relation to,
its obligations under the Principal Trust Deed, whether or not any action has been taken to
enforce the same or any judgment obtained against the Issuer, any of the other provisions of
the Principal Trust Deed have been modified, any time, indulgence, waiver, authorisation or
consent has been granted to the Issuer by or on behalf of the Noteholders or the Trustee, any
determination has been made by the Trustee pursuant to Clause 19 (Waiver, Authorisation,
Determination and Modification) of the Principal Trust Deed, there have been any dealings or
transactions between the Issuer, any of the Noteholders or the Trustee, the Issuer has been
dissolved, liquidated, merged, consolidated, bankrupted or has changed its status, functions,
control or ownership, the Issuer has been prevented from making payment by foreign
exchange provisions applicable at its place of registration or incorporation and/or any other
circumstances have occurred which might otherwise constitute a legal or equitable discharge
of or defence to a Future Guarantor; and (ii) that the validity of the Future Guarantee shall not
be affected by reason of any invalidity, irregularity, illegality or unenforceability of all or any
of the obligations of the Issuer under the Principal Trust Deed and the Future Guarantee shall
not be discharged nor shall the liability of the Future Guarantors under the Principal Trust
Deed be affected by any act, thing or omission or means whatever whereby its liability would
not have been discharged if it had been the principal debtor.

Trustee’s Discretion

Without prejudice to the provisions of Clause 8 (Enforcement), the Trustee may determine
from time to time whether or not it will enforce the Future Guarantee which it may do without
making any demand of or taking any proceedings against the Issuer or any Future Guarantor
and may from time to time make any arrangement or compromise with the Future Guarantor
in relation to the Future Guarantee which the Trustee may consider expedient in the interests
of the Noteholders.

Waiver of Defences by Future Guarantors

To the extent permitted by applicable law, each Future Guarantor waives diligence,
presentment, demand of payment, filing of claims with a court in the event of dissolution,
liquidation, merger or bankruptcy of the Issuer, any right to require a proceeding first against
the Issuer or any Future Guarantor, protest or notice with respect to this Trust Deed or the
indebtedness evidenced thereby and all demands whatsoever and covenants that the Future
Guarantee shall be a continuing guarantee, shall extend to the ultimate balance of all sums
payable and obligations owed by the Issuer under this Trust Deed, shall not be discharged
except by complete performance of the obligations in this Trust Deed and is additional to, and
not instead of, any security or other guarantee or indemnity at any time existing in favour of
any person, whether from the Future Guarantor or otherwise.

Receipt of Payment by Future Guarantor

If any moneys shall be paid or become payable by any Future Guarantor under the Future
Guarantee, that Future Guarantor shall not, until such amounts have been irrevocably paid in
full, without the prior written consent of the Trustee:

(a) in respect of any amounts paid or payable by it under the Future Guarantee, exercise
any rights of subrogation or contribution or, without limitation, any other right or
remedy which may accrue to it in respect of or as a result of any such payment or any
such obligation to make payment; or

M) in respect of any other moneys for the time being due to the Future Guarantor (or any
administrator or liquidator of that Future Guarantor) by the Issuer, claim payment
thereof or exercise any other right or remedy;
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(including in either case claiming the benefit of any security or right of set-off or contribution
or retainer in law or in equity or, on the administration or liquidation of the Issuer, proving in
competition with the Trustee). If, notwithstanding the foregoing, upon the bankruptcy,
insolvency, administration or liquidation of the Issuer, any payment or distribution of assets of
the Issuer of any kind or character, whether in cash, property or securities, shall be received
by the Future Guarantors before payment in full of all amounts payable under this Trust Deed
shall have been made to the Noteholders and the Trustee, such payment or distribution shall
be received by the Future Guarantors on trust to pay the same over immediately to the Trustee
for application in or towards the payment of all sums due and unpaid under the Principal Trust
Deed in accordance with Clause 10 (Application of Moneys).

Suspense Accounts

Until all amounts which may be or become payable by the Issuer or the Future Guarantors
under the Principal Trust Deed have been irrevocably paid in full, the Trustee may:

(a) refrain from applying or enforcing any other moneys, security or rights held or
received by the Trustee in respect of those amounts, or apply and enforce the same in
such manner and order as it sees fit (Whether against those amounts or otherwise), and
the Future Guarantors shall not be entitled to the benefit of the same; and

(b) hold in a suspense account any moneys received from the Future Guarantors or on
account of the Future Guarantor’s liability under the Future Guarantee, without
liability to pay interest on those moneys.

APPLICABILITY OF PROVISION OF PRINCIPAL TRUST DEED

All the provisions of the Principal Trust Deed shall apply to the Future Guarantors. Each of
the Future Guarantors hereby covenants with the Trustee that it will henceforth duly observe
and perform and be bound by all such of the covenants, conditions and provisions contained
in the Principal Trust Deed as are expressed to be binding on the Future Guarantors.

NOTICES

For the purposes of Clause 25 (Notices) of the Principal Trust Deed, the notice details of the
Additional Guarantor are as follows:

The Future Guarantors

IVS Italia S.p.A.

Via dell’ Artigianato 25
24068 Seriate
Bergamo

Italy

Facsimile: +39 035 301775
Telephone: +39 02 57523154
Attention: Antonio Tartaro
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S.Italia S.p.A.

Via dell’ Artigianato 25
24068 Seriate
Bergamo

Italy

Facsimile: +39 035301775
Telephone: +39 02 57523154
Attention: Antonio Tartaro

5. GENERAL
51 Relationship with Principal Trust Deed

The Principal Trust Deed shall be read and construed as one document with this Supplemental
Trust Deed.

5.2 Memorandum
A memorandum of this Supplemental Trust Deed shall be endorsed by the Trustee on the
Principal Trust Deed and by the Issuer and the Future Guarantors on their respective
duplicates thereof.

6. GOVERNING LAW

The provisions of this Supplemental Trust Deed and any non-contractual obligations arising
out of or in connection with it shall be construed in accordance with, English law.
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IN WITNESS whereof this Supplemental Trust Deed has been executed as a deed by the Issuer, the
Future Guarantors and the Trustee and delivered on the date first stated on page 1.

EXECUTED as a deed by ) -

IVS GROUP S.A. ) .

acting by Y L AT
acting under the authority of that company, )

in the presence of: )

_.//éz/t,\m
Witness’s signature /. &

Name THED KALC (SocscmDL)
Address JATHAM ZwATEI4/S
99 ois ol CATE

Lo/ Jons
ECLM SxF
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EXECUTED as a deed by )

IVS ITALIA S.p.A. )
acting by )
acting under the authority of that company, )
in the presence of: )

Witness's signature. 7+ £CRA
Name T HEO HKALC ((SOL/ c/m/c’)
Address L ATHAN B NATIANS
99 &istor’s GATE
LONGON
FC2M IX—
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EXECUTED as a deed by

S.ITALIA S.p.A.

acting by

acting under the authority of that company,
in the presence of:

Witness’s signa"ture f/éwr
Name 7 AEO KA (SOCiC 7O )
Addess / GTHANV] E N ATEANC

99 1< 78 GATE

LON PON
EC2N SX~—

L W W e
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THE COMMON SEAL of

THE LAW DEBENTURE TRUST
CORPORATION P.L.C.

was affixed to this deed in the presence of:

Director O Z
)

Authorised Signatory

N N N N
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