ITALY1 INVESTMENT S.A.

CONFLICTS OF INTEREST AND RELATED PARTIES TRANSACTI ONS POLICY
1. Introduction

The present policy has been adopted by the BoaRirettors of Italyl Investment S.A.Gbmpany’) on
November 2, 2010, pursuant to both article 2.2péBagraph 12, of the Rule$ the Markets organised and
managed by Borsa Italiana S.p.A. and article 9hef €orporate Governance Code for Listed Companies
approved on March 2006 by the Committee for thepG@ite Governance and issued by Borsa lItaliana
S.p.A.

The Company, hereby:

- identifies, in connection with its investment pglithe circumstances that generate or could gemnarat
conflict of interest involving, in particular, dictrs and persons who are involved in the investmen
activity aimed, in particular, at acquiring one qany or operating business through a merger, share
exchange, share purchase, asset acquisition, reépatjan or similar transaction (a “Business
Combination”). The Company intends to focus on ¢benpletion of a Business Combination with
relevant business operations in Italy;

- specifies the organizational and procedural meastarde followed and the measures to be adopted
for the handling of such conflicts, in particular erder to guarantee an independent management of
the Company by directors or persons managing thestments who, at the same time, perform
comparable functions in companies that carry autlar or instrumental activities.

For the purposes of this document:

“Affiliate(s)” means: in relation to any person (a) a companuyraertaking (i) that directly, or indirectly
through one or more intermediaries, controls ocastrolled by or is under common control with such
person (and “control” (including the terms “contirady”, “controlled by” and “under common control tht),
means the possession, direct or indirect, of th@epdo direct or cause the direction of the managem
policies or activities of a person whether through ownership of securities, by contract or ageocy
otherwise); or (ii) in relation to which such pemsis interested, whether legally or beneficially,shares
comprised in more than 50% of the equity sharetabpf such company or undertaking; (b) a spouisdl, ¢
partner, former spouse, former civil partner, sipliparent, child or step child (up to the age &f df such
person; or (C) any person or persons acting irohiheir capacity as trustee or trustees of a whsthich
such person is the beneficiary. “Affiliated” shialive the correlative meaning.

“Belgian Finance Subsidiary means: Italyl Investment SPRL, a Belgian Priateited Company.

“BLM” means: Berger Lahnstein Middelhoff & Partners Lld? independent alternative investment firm
that provides innovative capital solutions to pmadwantly European small and medium-sized companies.

“Blocked Securities Account means the blocked securities accounts with BaiviaS.p.A. and J.P.
Morgan Securities Ltd. or their Affiliates into v the Founding Shareholders and Directors haweedgo
transfer the Founding Shares and the Founding Bblaier Warrants.

“Business Dayy means: a day on which banks are opened for regulsiness in Italy and Luxembourg.

“Closing Dat€’ means: the payment for, and delivery of, the 88and Warrants.

“Founding Share$ means: the 1,250,000 Class B1 convertible shaines1,250,000 Class B2 convertible
shares and the 1,250,000 Class B3 convertible sleseed by the Company.

Page 1 of 9



“Founding Shareholder§ means: EOS Servizi Fiduciari S.p.A., a Compangvjiting fiduciary services
under the laws of ltaly (whose beneficiaries arto\Alfonso Gamberale and Carlo Giovanni Mammola),
Giovanni Revoltella and ITA1SV Limited Partnership,limited partnership formed under the laws of
Guernsey.

“Founding Shareholder Warrants’ means: 5,000,000 Warrants to be subscribed fothiey Founding
Shareholders, in a private placement that will oéeumediately prior to the Listing Date at a prife€1.00
per Warrant (€5,000,000 in the aggregate).

“Joint Global Coordinators” means: Banca IMI S.p.A. and J.P. Morgan Secusrititl..

“Liquidation Event" means the date on which the Company shall bediged in accordance with the
Articles of Association if the Company does noteemntito a definitive binding agreement for the cdetipn

of a Business Combination within 24 months from @esing Date or, if such agreement was executéd bu
the Business Combination was not completed, wiirmonths from the Company's date of incorporation
(being 26 August 2013).

“Listing Date” means: the date on which the trading of the Maf{eares on the Professional Segment of
the regulated Telematic Market for Investment Visoorganized and managed by Borsa Italiana S.p.A.
commences.

“Market Shareholder” means: A Shareholder who owns Market Shares.

“Market Shares’ means:all Shares other than Founding Shares.

“Market Warrants " means: all Warrants other than the Founding St@der Warrants.

“Offering” means: the Offering of 15,000,000 Market Sharmd B5,000,000 Market Warrants at a price of
€10.00.

“Related Parties means: related parties as identified by “IAS 24”.
“Shares means: the Market Shares together with all otiherres in the Company.
“Trading Day” means: any day on which the Italian Stock Excleaisgopen.

“Trustee’” means: Continental Stock Transfer & Trust CompaNgw York in its capacity as trustee
pursuant to the Investment Management Trust Agraeme

“Trust Account” means: the trust account established by the &euat the London Branch of JP Morgan
Chase Bank N.A..

“Warrants” means: the Company's warrants, including the MaWarrants and the Founding Shareholder
Warrants.

2. The Relevant Persons

The present policy concerns possible conflicts raérest of the following relevant persongké€levant
Persong):

i) The Directors of the Company, including Chairm&g-Chairmen, Chief Executive Officers

(CEO), Co-Chief Executive Officers (Co-CEQO), ExaeatDirectors, and Non-Executive Members
(“Directors™;
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i)
3.

3.1

any other person with delegated powers who maragmvestment policy of the Company.
Identifications of the conflicts of interest

Possible conflicts of interests

The possible conflicts of interest which may ariseconnection with the activity carried out by the
Company, and preliminarily identified by the samaate the following circumstances among others:

ii)

None of the Directors are required to commit thellr time to the Company's affairs, which may
result in conflicts of interest in allocating maeagent time between the Company’s operations
and their commitments.

The Directors may have a conflict of interest witspect to evaluating a particular Business
Combination if the retention, resignation or remoefiany one or more of such Directors were
included by a target business as a condition to agreement with respect to a Business
Combination. Moreover, the Directors may be ablerémain with the Company after the
completion of a Business Combination only if theg able to negotiate employment or consulting
agreements in connection with the Business Combimatr be asked to continue to serve on the
Board of Directors of the combined entity. Suchotegions would take place simultaneously with
the negotiation of the Business Combination anddcguovide for such individuals to receive
compensation in the form of cash payments and/ak&ls&Shares and Warrants for services they
would render to the Company after the completiothefBusiness Combination. The personal and
financial interests of such individuals may infleertheir motivation in identifying and selecting a
target business.

The Founding Shares held in the Blocked Secuitsount, will be automatically converted into
Market Shares having the same rights and obligatsithe Market Shares existing at the time, at a
ratio of one Market Share per Founding Share dswist (i) one-third will be released and
converted into Market Shares on the Business Daighwls six months after the day of the
completion of a Business Combination; (ii) onedhiill be released and converted into Market
Shares after the day on which the VWAP for anyqekaof 20 Trading Days out of 30 consecutive
Trading Days (whereby such 20 Trading Days do meeho be consecutive) equals or exceeds
€11.00; and (iii) the remaining Founding Sharesi¢whfor the avoidance of doubt, may include
the Founding Shares referred to in (ii) above)| & released and converted into Market Shares
after the day on which the VWAP for any period 6frading Days out of 30 consecutive Trading
Days (whereby such 20 Trading Days do not haveet@dnsecutive) equals or exceeds €12.00
provided, however, that if the conditions set farti{ii) and/or (iii) above are fulfilled prior tthe

first anniversary of the completion of a BusinessmBination, the respective Founding Shares
shall be released and converted into Market Stardhe first anniversary of such completion. At
the time of such conversion, the converted shdrak Ise admitted to listing. The Founding Shares
will also be released and converted into Marketr&ha case of a Change of Control (as defined
in the Articles of Association) of the Company. Wpsuch releases and conversion, the Founding
Shareholders and the Directors may be able to eimifar control over matters requiring approval
by the Shareholders. Although the Company has img@hted procedures to prevent and manage
potential conflicts of interest, the interests lné Founding Shareholders and the Directors as well
as the directors of ITALSV Ltd. (acting as gengraitner of ITALSV LP) and interests of the
investors may not always align and taking actidmst require approval of a majority of the
Shareholders, such as selling the Company, mayobe difficult to accomplish.

None of the Directors or the Founding Shareholtlessadvised the Company of their intention or
the intention of the Founding Shareholders or tAditiates to purchase additional Market Shares
and/or Warrants in the Offering or in the open reatkereafter. However, they are not prohibited
from making any such purchases. In the event tiatFounding Shareholders will acquire any
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Vi)

vii)

viii)

Market Shares or Market Warrants, the Founding @ta@ders will have no obligation to deposit

such Market Shares or Market Warrants in the Bldcgecurities Account. In addition, neither the

Founding Shareholders nor the Directors are undgrabligation to exercise their shareholder
rights deriving from such Market Shares in a speegifly and therefore the Directors as well as the
Founding Shareholders may even vote such MarkeateStagainst a Business Combination. Thus
the Founding Shareholders may exert additionaluénfte on certain actions requiring a

Shareholder vote.

In case of liquidation, as long as they have nanbeonverted into Market Shares, Founding
Shares shall only be entitled to liquidation prateef €0.0093 provided however that Market
Shares will first have been allocated €9.92 pereshad that the Company has sufficient assets to
distribute such amount. The Founding Shareholdeltsbe the holders of the Founding Shares
representing 20% of the total issued Shares dfteOffering. The Founding Shareholders will also
hold 5,000,000 Founding Shareholder Warrants imatelyi prior to the Listing Date. The
Founding Shares and Founding Shareholder Warrahdsii the Blocked Securities Account will
be almost worthless if the Company does not comptetBusiness Combination prior to the
Liquidation Event. Furthermore, the €5,000,000 pase price paid for the Founding Shareholder
Warrants will be included in the amount that igritisited to the Market Shareholders in the event
of a liquidation. The Directors’ desire to avoichdering these Shares and Warrants worthless may
result in a conflict of interest when they deterenimhether the terms, conditions and timing of a
particular Business Combination are appropriateianide Company’s best interests.

Unless the Company completes a Business Combinatioem Directors will not receive
reimbursement for out-of-pocket expenses incurgethbm to the extent that there are insufficient
funds available from the amount held outside thesTAccount together with the net interest on
the balance held in the Trust Account up to anegape amount of €3,000,000, previously released
from the Trust Account for working capital unledsagholders approve the release of additional
funds. These amounts, which were calculated baseldeoDirector’s estimates of the funds needed
to finance the Company’s operations until the Lagion Event occurs, also must fund the legal,
financial, reporting, accounting and auditing coieapte fees as well as any down payment
required in connection with a Business Combinatwimich will reduce the funds the Company has
available to reimburse out-of-pocket expenses. Ttinesfinancial interests of the Directors could
influence their motivation for selecting a targetsimess, and they may tend to favor potential
acquisitions of target businesses that offer tmibeirse expenses that the Company does not have
the funds to reimburse itself.

In the event the Company elects to make a subalaaivn payment, or otherwise incur significant

expenses, in connection with a potential Businessiliination, such expenses could exceed the
remaining proceeds not held in the Trust Accouliie Thembers of the Board of Directors may

have a conflict of interest with respect to evahgta particular Business Combination if the

Company incurs such excess expenses. Specifitalynembers of the Board of Directors may

tend to favor potential Business Combinations wattyet businesses that offer to reimburse any
expenses in excess of available proceeds not hettei Trust Account as well as the interest
income of up to an aggregate amount of €3,000,88Med on the Trust Account balance that may
be released to the Company. While the Board ofdire has not yet determined what procedures
it will use to determine the reasonableness of edipgres and down payments in connection with
a proposed Business Combination, it will use itsitess judgment in analyzing such issues

There is a possible conflict of interest should @mmpany enter into a Business Combination with
(a) a target company in Italy in which Argan CapitR or F2i SGR or any of their Affiliates hold
direct or indirect interests or in any other compaaving the same directors and/or shareholders,
(b) any entity which is Affiliated with or has ottrdse received a financial investment from the
Founding Shareholders or any of the Directors gr @ntheir respective Affiliates or of which
either the Founding Shareholders or any of the dwrs is a director, (c) the Joint Global
Coordinators or the banks and other agents invoivetis Offering or any of their Affiliates are
Affiliated with the target or its shareholders; @y entity to which ITAL1SV Ltd.'s Partners
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Xi)

xii)

xiii)

Xiv)

currently provides or provided any advisory acyiduring the last 12 months.

In the course of their other business activitibs, Directors may become aware of investment and
business opportunities which may be appropriatepfesentation to the Company as well as the
other entities with which they are Affiliated. Theway have possible conflicts of interest in
determining to which entity a particular businegpartunity should be presented. Each of the
Directors is, or may become, engaged in businesegtss in addition to the Company's which
may create possible conflicts of interest or prévédmem from referring certain business
opportunities to the Company. They may have casfli interest in determining to which entity a
particular business opportunity should be preseriedth of the Directors is, or may become,
engaged in business activities in addition to tlken@any’s which may create conflicts of interest
or prevent them from referring certain businessoofmities to the Company.

The Directors are not prohibited from pursuing asiBass Combination with a company with
which they are affiliated. There is therefore akrihat the Directors will seek Business
Combination targets that further their interestsvabthe interests of the Company.

Roland Berger, Florian Lahnstein and Gero Wendaptare partners of BLM, which is an
investment firm engaged in the initiating and manggof private equity funds and other
investment vehicles. They may refrain from presento the Company potential target businesses
in order to pursue such opportunity with other vees initiated or managed by BLM.

BLM may consider setting up other companies witkimailar investment strategy or focus as the
Company and some or all of the Directors may baimetl to act as directors, officers or advisors
to such companies.

The Company has entered into an advisory and ser@greement with ITALSV LP which
delegated its obligation to BLM for (i) the prowsi of research and analysis and advice and
assistance on strategic objectives, merger andsiigu strategies and the provision of financing
and advisory services, (i) communication with emtr and potential investors and (iii) other
logistic and secretarial support services. The Gomihas agreed to pay ITALSV LP €20,000 per
month for up to 12 months, beginning on the Clodlage and €10,000 per month for up to 12
months thereafter for these services until furthetice. In case a Business Combination will be
completed prior to 24 months post Closing Date péngment to ITALSV LP will be reduced to €0
per month. This arrangement has been agreed toAl/SV LP for the Company’s benefit and is
not intended to provide ITALSV LP compensationigulof a management fee. The Company
believes that such terms are at least as favoesbt®uld have been obtained from an unaffiliated
third party. Nevertheless, the advisory and sesvamgeement could lead to conflicts of interests as
some of the Directors are also directors of ITALSM., limited partners of ITA1SV LP and
partners of BLM.

For its services, BLM will receive a payment froMALLSV LP in the form of cash and potentially
Founding Shares as fee for its services. Thesedtogrshares are already held by ITA1SV LP
and will only be transferred following the reledsem the Blocked Securities Account. ITA1SV
LP’s engagement has an unlimited duration, but tmayterminated by either the Company or
ITALSV LP (i) at any time upon 30 days’ written et to that effect to the other party; (ii) with
immediate effect by either the Company or ITALSV iLEhe other party is in material breach of
this agreement and such breach is not cured withirdays or (iii) immediately by either the
Company or ITALSV LP if the other party is for argason wound up, liquidated or declared
insolvent, or either party is acquired or soldisomade subject to a corporate reorganization.

The Company entered into a domiciliation and adshiation service agreement with SGG S.A. for
accounting and tax filing services as well as caf@secretarial and domiciliation services for the
Company and the Belgian Finance Subsidiary. Thiseagent has an unlimited duration, but the
Company is entitled to terminate this Agreemenglwng 15 days notice starting on the date on
which a registered letter is addresses to thicefteSGG S.A.. The annual fee for SGG S.A. will
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XV)

XVi)

3.2

amount to up to €65,000. The Company believesttigaservices of SGG S.A. are remunerated in
accordance with market standards and no less faleottdan services from other institutions of this
kind.

The Company has entered into an agency agreeméntSBG S.A. under which SGG S.A.
provides the Company with a director. This direcsor provided is Christoph Kossmann. The
annual fee for this service due to SGG S.A. amoun€s6,000.

Parties including individuals are considered taddated if one party has the ability to control the
other party or exercise significant influence other other party in making financial or operational
decisions. On 21 October 2010, both Florian Latinsted Gero Wendenburg owned 1,875,000
shares respectively

Criteria to identify further possible conflicts ioterest

In order to identify further possible conflicts ioterests, the Company shall evaluate whether, reitipect
to the activity carried out by the Company and amtigular with respect to the research for, negiotiaand
completion of a Business Combination, the RelevRatsons or an Affiliated of the same, directly or

indirectly:

i) may obtain capital gain or avoid a financial lasgiejudice of the Company;

i) have a personal interest;

iii) have or may obtain a financial or other advantdgmulsl they favour third parties other than the
Company;

iv) carry out same activity of the Company (in favolithird parties); and

V) may receive, by third parties and in addition te tonsiderations received by the Company,

incentives of economical or other nature to carriytbe activity of the Company.

Conflicts of interest shall be assumed to existiuding but not limited to, in the following situans:

)

negotiation of a Business Combination or an agreémeh an Affiliate of the Company or of any
Relevant Person;

negotiation of a Business Combination with othdatesl parties of (i) the Company, (ii) any
Relevant Person, (ii) an Affiliate of the Compamybany Relevant Person;

negotiation of a Business Combination with a tamged seller financed by a Relevant Person, an
Affiliate of the Company or of any Relevant Persorother related party should the possibility to
reimburse the financing may depend upon the complef the Business Combination; and

acquisition of assets from any Relevant Personiffitiate of the Company or of any Relevant
Person.

It cannot be considered constitutiper-se a conflict of interest, the mere matter of faattthe Director is
appointed as a non-executive director of a shagehar of an Affiliated company of a Shareholder.

4.

4.1

41.1

Handling of the conflicts of interest

Organizational measures

Preliminary Organizational Measures
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The following preliminary organizational measurbalsbe applied to avoid conflict of interest siioas:

i) Other than the situations described under paragsaphbove, none of the Founding Shareholders
or the Directors shall owe, until the completiontioé Business Combination, a fiduciary duty to
any other entity to present investment opportusitee such entity prior to presenting them to the
Company.

i) The Relevant Persons shall not take retaining thegitions into consideration in determining
which Business Combination the Company should gursu

iii) The Board of Directors shall use its business juslgnin determining the reasonableness of
expenditures and down payments in connection withotential Business Combination or an
agreement, particularly with respect to target hesses that offer to reimburse any expenses of the
Company that the Company does not have the fundsintburse itself, being in excess of the
available proceeds not held in the Trust Accounivall as the interest income (and principal, if
applicable) earned on the Trust Account balance.

iv) The Company will not enter into a Business Comlimatvith a target company in Italy in which
Argan Capital LP or F2i SGR or any of their Affiess hold direct or indirect interests or in any
other company having the same directors and/oekbéders.

V) In connection with the Market Shareholder vote neglito approve the Business Combination, the
Founding Shareholders and the Directors have agheg¢dhey will not challenge in any way any
Shareholders’ resolution approving any proposedrigss Combination, and any Market Shares
held by the Founding Shareholders and the Dire¢tortheir respective Affiliates) will be voted in
favor of the Business Combination. The Foundingr&malders and the Directors, however, may
vote the Founding Shares they hold on all othetarabs they deem appropriate. Because of the
ownership block held by the Founding Shareholdedsthe Directors, they may be able to exercise
effective control over matters requiring approvgltbe Shareholders (other than for the approval
of the Business Combination).

Vi) The Company may engage firms or other individualghe future that specialize in business
acquisitions, in which event the Company may payinder's fee, consulting fee or other
compensation to be determined in an arm’s lengfjotietion based on the terms of the transaction.
None of the Relevant Persons, or Founding Sharetmldr any entity with which they are
Affiliated, may be paid any finder's fee or oth@ngensation prior to or in connection with the
completion of a Business Combination.

vii) The Relevant Persons must not solicit new corpaliaéetorships (not already vested at the time of
the present document) and shall not accept nooisali new corporate directorships without
having informed the Board of Directors of the Compa

41.2 Procedure to identify further organizational measur

In order to identify further or updated organizaibmeasures:

i) The Board of Directors of the Company shall (a) atpdand approve the organizational and
procedural measures for the handling of conflidtinterest and to solve any deficiency of such
measures, in line with the applicable best practicde (b) verify whether such measures are
adequate and the information flow is adequate, ¢et@@nd prompt, (c) apply such measures and
(d) communicate such measures to the persons edolv

i) The internal control committee shall (a) verifyegularities concerning the management of the

Company and any violation of the rules governingflicts of interest, (b) communicate such
violations to the Board of Directors which will gutothe necessary measures to mitigate such
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ii)

4.2

4.2.1

ii)

4.2.2

conflicts and (c) verify whether the conflicts atérest policy and the measures adopted to solve
any deficiency thereof are adequate and effec{ijeadvise and assist the Board of Directors to
identify conflict of interest situations and adetguaneasures to handle the same.

The internal control committee shall verify whethgrocedural and control systems of the
Company to handle conflicts of interests are ctillety adequate and effective.

The independent Directors shall (a) submit to tharB of Directors proposals to identify conflicts
of interest situations and adequate measures anuigtide the Board of Directors with an opinion
on the appropriateness and suitability of the amgdional and procedural measures to handle
conflicts of interest adopted by the Board of Diogs. Such opinion is not binding on the Board of
Directors, but this latter shall motivate any cangrdecision.

Procedural measures

General

In general, after presentation by the Executive @dtee of a prospective target business or
businesses, the Board of Directors shall vote terdeéne whether to present such prospective
Business Combination to the shareholders of thepgaomto seek approval. The positive vote of
two-thirds of the Board of Directors shall be reqdi in order to present a prospective target
business or businesses to the shareholders fooagpr

In case of a possible conflict of interest or paedonterest of a Director, he must inform the othe
members of the Board of Directors thereof (andartipular about the nature, terms, origin and
scope of the conflicting or personal interest) amay not take part in the vote and may not take
part in the discussions relating to the subjectenabut will be counted in the quorum in any given
meeting of the respective Board of Directors (d#g@nt and abstaining). A Director of the Board of
Directors having a conflict regarding any item ¢ tagenda must declare this conflict to the
chairman before the meeting of the Board of Dinectstarts. At the following shareholders’
meeting, before any other resolution is voted aspecial report shall be made on any transactions
in which any of the Board of Directors may have haabssible interest conflicting with that of the
Company.

Where a single person is exercising the powerdq@fBoard of Directors and such person has,
directly or indirectly, a personal interest in ansaction entered into between him and the
Company which conflicts with the Company's interssich conflicting interest must be disclosed
in the minutes recording the relevant transactiot the approval by the Board of Directors shall
be required for entering into the transaction

In case of conflicts of interest, should the Boaf@irectors resolve in favour of the transactiin,
shall adequately explain the reasons and the sitefethe Company to carry out the transaction.
The Board of Directors could eventually at its sdliscretion require an opinion from an
independent expert and/or consultant that the @i is fair to the shareholders of the Company
from a financial point of view and/or the termstioé transaction are adequate.

Sensitive transactions

Without prejudice of the general procedure provittedunder paragraph 4.2.1, the following provisi@nd
majorities shall apply to sensitive transactiorssdescried below):

)

In particular, to minimize potential conflicts afterest further, the Company may not enter into a
Business Combination (a) with a company with whilee Directors are Affiliated, (b) with any
entity which is Affiliated with or has otherwiseceived a financial investment from any of the
Founding Shareholders or the Directors or any eir thAffiliates or of which any of the Founding
Shareholders or the Directors is a director nom{th any of the Joint Global Coordinators or the
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4.2.3

banks and other agents involved in this Offeringaoy of their Affiliates are Affiliated with the
target or its shareholders unless the Company rabt@n opinion from an independent primary
investment banking firm that the Business Combamatvith such target business is fair to the
shareholders of the Company from a financial padhtview and the proposed Business
Combination is approved with the positive votewbthird inclusive of the favourable vote of at
least two independent Directors of the Board o&Elors.

All ongoing and future transactions between the @amy and any of the Directors and the
Founding Shareholders or any of their respectivididtes or, in general, any Related Parties, will
be on terms believed by the Company to be no lessufable than those available from
unaffiliated third parties and such transactiond seiquire prior approval in each instance by the
internal control committee and will be effected @&tcordance with the provisions of the
Commercial Companies Law concerning conflicts dériests. The Company will not enter into
any such transaction unless it is approved withathirds majority by the Board of Directors and
the internal control committee determines thattémens of such transaction are no less favourable
to the Company than those that would be availakith wespect to such a transaction from
unaffiliated third parties. The person in chargeha transaction (who has to be a person different
from the person who as a possible interest in thastction itself) shall inform the Board of
Directors about the nature of the relationship i party with whom the transaction is proposed,
the modalities, terms and economical conditionghef transaction, how the assessment of the
transaction has been carried out, the underlyitegests and reasons for completing the transaction
and any possible risk for the Company.

Modalities to identify further procedural measures

In order to identify further or updated procedursasures:

)

The Board of Directors shall (a) receive the opinid the Independent Director, (b) resolve upon
the general criteria to be complied with to adogtisions when conflicts of interest occur, (c)
adopt control procedures to verify the compliancéth wuch criteria and decides scheduling and
updating of the same and (d) provide the indepanderctors with the necessary information to
fully evaluate how independent and autonomous i decisional process concerning the
investment choices of the Company.

The Board of Directors shall (a) review and updhtelist of the identified conflicts of interest at

least once a year, upon any change of the corpstateture of the Company or of the group of
entities of the Company and upon completion of Besiness Combination and (b) manage
adequate information flow among the corporate Isdied offices of the Company, the Relevant
Persons and the other companies of the group.
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