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ITALY1 INVESTMENT S.A. 

 

REPORT ON THE DECISION-MAKING PROCEDURES AND ORGANIZATIONAL 

STRUCTURE 

 

1. Introduction  

This report on the decision-making procedures and organizational structure (the “Report”) has been 

approved by the Board of Directors of Italy1 Investment S.A. (the “Company” or “Italy1”) as required by 

the Instructions to the Rules of the Markets organized and managed by Borsa Italiana S.p.A (respectively, the 

“Instructions” and the “Rules of Borsa Italiana”). 

This Report is aimed: (i) to specify the hierarchical relationships and the division of the functions and 

responsibilities; (ii) to describe the persons who control the Company and their role; (iii) to give information 

about the composition of the Board of Directors of the Company; (iv) to describe the Company’s risk 

management system; and (v) to describe the Company’s body in charge with making investment decisions.  

 

2. Hierarchical relationships and the division of the functions and responsibilities 

Italy1 is a newly-established company incorporated in Luxembourg on 26 August 2010 for the sole purpose 

of acquiring one company or more operating businesses through a merger, share exchange, share purchase, 

asset acquisition, reorganization or similar transaction. Such Business Combination can consist of a 

combination of one or more related operating businesses. The Company intends to focus on completing a 

Business Combination in Europe with relevant business operations in Italy. Italy1 is a Special Purpose 

Acquisition Company (“SPAC”).  

The Company is managed by a Board of Directors which is vested with the broadest powers to take any 

actions necessary or useful to fulfil the Company's corporate objective with the exception of the actions 

reserved by law or by the Articles of Association to a General Meeting of the shareholders. 

In particular, Italy1 the may complete a Business Combination only if (i) the General Meeting of 

Shareholders convened to deliberate thereupon approves the proposal by a majority of votes of Market 

Shares present or represented (whereby abstentions and nil votes shall not be taken into account for the 

calculation of the majority and no quorum shall be required), and (ii) dissenting Market Shareholders have 

altogether requested redemption for less than thirty-five percent (35 %) of the Market Shares outstanding at 

the time of such general meeting of Market  Shareholders in accordance with the Company’s Articles of 

Association. 

The Board of Directors has delegated the daily management and the Company's representation in connection 

with such daily management to an executive committee (the “Executive Committee”). The Executive 

Committee will be extensively supported by an investment team appointed by the Board of Directors (the 

“Investment Team”) in sourcing, executing and negotiating a business combination. 

Furthermore, the Board of Directors may establish one or several internal committees and shall determine 

their composition. 

The Company has no employees and no internal organisational divisions. All decisions are taken by the 

Board of Directors and the Executive Committee, as further described herein. 

The Company entered into a Domiciliation and Administration Service Agreement with SGG S.A., 

registered office in 412F route d'Esch, Luxembourg, L-2086 for accounting and tax filing services as well as 

corporate secretarial and domiciliation services for the Company and for Italy1 Investment SPRL, a Belgian 

Private Limited Company, the only subsidiary of the Company. The consideration of the Domiciliation and 

Administration Service Agreement with SGG S.A. shall amount to up to €65,000 in accordance with market 

standards and no less favourable than services from other institutions of this kind. 

The Company entered into an advisory and service agreement with ITA1SV LP which delegated its 

obligation to Berger Lahnstein Middelhoff & Partners LLP (“BLM”) for (i) the provision of research and 

analysis and advice and assistance on strategic objectives, merger and acquisition strategies and the provision 

of financing and advisory services, (ii) communication with current and potential investors and (iii) other 
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logistic and secretarial support services. The Company has agreed to pay ITA1SV LP €20,000 per month for 

the first 12 months from the date of the Company’s initial public offering and €10,000 for the 12 months 

following the initial 12 month period for these services. This arrangement has been agreed to by ITA1SV LP 

and BLM for the Company's benefit and is not intended to provide ITA1SV LP or BLM compensation in 

lieu of a management fee. The Company believes that such terms are at least as favourable as could have 

been obtained from an unaffiliated third party.  

Moreover, the Company has entered into an agency agreement with SGG S.A. under which SGG S.A. 

provides the Company with a director. This director so provided is Christoph Kossmann. 

Through the personal activity of the members of its Board of Directors and the Investment Team, as 

described below, the Company has sufficient resources to pursue its corporate objective, from sourcing and 

executing investment opportunities to monitoring the successful value creation of the investment. From time 

to time and depending on specific situations, third-party advisors might be hired in order to support the 

Company’s activity.  

 

3. Persons controlling the Company  

The Company believes that all persons named in the table below have sole voting and investment power with 

respect to the shares in the Company beneficially owned by them.  

 
Number of 

Founding Shares 

Beneficially Owned 

Approximately Percentage of 

Outstanding Shares 

Name and Address of Beneficial Owner(1) Before Offering After Offering(1) 

ITA1SV LP 2,557,500 68.2% 13.64% 

Vito Gamberale(1) 735,000 19,6% 3.92% 

Carlo Giovanni Mammola(1) 397,500 10.6% 2.12% 

Giovanni Revoltella 60,000 1.6% 0.32% 

 

(1) Vito Alfonso Gamberale and Carlo Giovanni Mammola hold their Shares through EOS Servizi Fiduciari S.p.A., a company providing 

fiduciary services under the laws of Italy. 

Neither the Founding Shareholders (i.e. EOS Servizi Fiduciari S.p.A., a company providing fiduciary 

services under the laws of Italy (whose beneficiaries are Vito Gamberale and Carlo Giovanni Mammola), 

Giovanni Revoltella and ITA1SV Limited Partnership, a limited partnership formed under the laws of 

Guernsey) nor any of the Directors have indicated to the Company any intention to purchase Market Shares 

in the offering. 

Since the members of the Board of Directors and of the Executive Committee, Roland Berger and Florian 

Lahnstein are also directors of ITA1SV Ltd., the general partner of ITA1SV LP, which is a majority 

shareholder of the Company, these persons, together with Mr. Gamberale, Mr. Mammola and Mr. Revoltella 

presently own and control the Company. 

Upon the offering of the shares for the listing on the MIV, these persons will no longer hold or control the 

majority of the voting rights in the Company.  

To prevent abuse of such controlling power, the Company has implemented a code of conduct. 

 

4. Board of Directors  

Composition of the Board of Directors and independent directors 

The Board of Directors plays a crucial role in defining the business strategy of the Company and in 

supervising the general management of the Company on the basis of the information received by the 

directors (so reporting on such activities to the shareholders). 

As of the date of this Report, Italy1 has 9 directors (as set forth in the table below). Directors cannot be 

appointed for more than 6 (six) years and are re-eligible and they may be removed at any time (with or 

without cause) by a resolution of the General Meeting. Their appointment and the mandate expire on the date 
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of the shareholders’ meeting called to approve the financial statements for the last year of their term. The 

mandate of the current Board of Directors will expire on the date of the General Meeting called to approve 

the 2015 financial statements. 

 

Name Position Role Place and date of 

birth 

Vito A. Gamberale** Chairman  Executive Director Castelguidone, Italy  

3 August 1944 

Roland Berger** Co-Chairman Executive Director Berlin, Germany  

22 November 1937 

Carlo Giovanni 

Mammola** 

Chief Executive Officer 

(CEO), Project Manager 

Executive Director Reggio Calabria, 

Italy 

2 August 1959 

Florian Lahnstein** Co-Chief Executive 

Officer (CEO) 

Executive Director Düsseldorf, 

Germany 19 March 

1965 

Gero Wendenburg** Investment Team 

Member 

Executive Director Herford, Germany 

14 November 1968  

 

Mariano Ermanno Frey* - Non-Executive and 

independent Director 

Milan, Italy 

1 February 1941 

Christoph N. Kossmann* - Non-Executive and 

independent Director 

Homburg, Germany 

21 June 1957 

Guido Rossi* - Non-Executive and 

independent Director 

Milan, Italy 

16 March 1931 

Gian Maria Gros-Pietro - Non-Executive and 

independent Director 

Turin, Italy 

4 February 1942 

* Member of the Remuneration Committee and of the Internal Control Committee 

** Member of the Executive Committee 

The Board of Directors has appointed Mr. Vito A. Gamberale and Prof. Dr. h.c. Roland Berger respectively 

as Chairman and Executive Director and Co-Chairman and Executive Director of the Company.  

All the members of the Board of Directors possess the necessary personal traits and professional 

qualifications as required for eligibility by legal and regulatory provisions.  

Furthermore, due to the fact that the Company is a SPAC, pursuant to the Rules of Borsa Italiana, at least 

three members of the management body and managers, and in any case all the persons who have investment 

mandates, must have had a total of at least three years experience in the strategic management of investments 

of the same size and type as those of the company. Mr. Vito A. Gamberale, Mr. Roland Berger and Mr. 

Carlo Giovanni Mammola all have the requisite experience. 

The members of the Board of Directors entered into services agreements with the Company for no fee.  

For further information, please see the curricula vitae of the members of the Board of Directors on the 

Company’s web site www.ita1invest.com.  

 

Powers and committees in the Board of Directors 

The Board of Directors has all powers to carry out and approve all acts and operations consistent with the 

corporate object except where such powers are expressly reserved to the shareholders by the Luxembourg 

Commercial Companies Law or the Company’s Articles of Association. 

The Board of Directors may establish one or more internal committees and shall determine their 

composition. 

It has been noted that due to the very specific corporate focus of the Company, the Board of Directors has 

decided not to establish any other committee with the sole exclusion of the Executive Committee, the 

Internal Control Committee and the Remuneration Committee. Italy1 is a SPAC whose objective is the 

completion of a Business Combination within a maximum term of 36 months from its incorporation.  
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The Board of Directors is authorised to delegate the day-to-day management and the power to represent the 

Company in this respect to one or more directors, officers, managers, other agents or an executive 

committee, whether to shareholders or not, acting either individually or jointly. If the day-to-day 

management is delegated to one or more directors, the Board of Directors must report to the annual General 

Meeting any salary, fees and/or any other advantages granted to such director(s) during the relevant financial 

year. 

The Board of Directors has delegated the daily management and the Company's representation in connection 

with such daily management to the Executive Committee, consisting of Mr. Vito A. Gamberale, Mr. Roland 

Berger, Mr. Florian Lahnstein, Mr. Carlo Giovanni Mammola and Mr. Gero Wendenburg and no further 

delegation has been granted. 

With reference to the signature powers, on 2 November 2010, the Board of Directors authorised two 

directors of the Company acting jointly – provided that one of the signatories will have to be Mr. A. Vito 

Gamberale or Mr. Carlo Giovanni Mammola jointly with one of the other members of the executive 

committee – with full powers of substitution and to sub-delegate the powers to one or more third parties, to 

negotiate, finalise, amend and execute any and all documents, agreements, deeds, declarations and 

formalities and generally do and undertake whatever may be necessary or useful in order to complete, 

execute and accomplish certain resolutions adopted on that day subject to such changes as may be approved 

by any of the undersigned, promising to ratify if need be.  

Such powers include, inter alia, the widest power to amend or enter into, where applicable, the Prospectus, 

the terms and conditions of the Warrants or any document including the Sponsor Agreement, the Specialist 

Agreement, if any, and any necessary engagement letter approved by the Board to implement any change 

required by the Borsa Italiana, CSSF (Commission de Surveillance du Secteur Financier) or any other 

authority, or to accept any modification to any document approved by the Board of Directors necessary for 

the purposes listed herein.  

On 2 November 2010, the Board of Directors granted Mr. Carlo Giovanni Mammola any and all powers in 

order to finalise, sign and file with the relevant authorities the listing applications regarding the Shares and 

the Warrants and their relevant attachments, with the powers of substitution and to sub-delegate such powers 

to one or more third parties. 

The Executive Committee will drive the investment process and has the power, inter alia, to submit a 

prospective target business or businesses to the Board of Directors; the vote of two-thirds of the members of 

the Board of Directors is needed in order to determine whether to present the Business Combination to the 

shareholders of the Company.  

In compliance with the law of the Grand Duchy of Luxembourg dated 19 December 2002 concerning the 

register of commerce and companies as well as bookkeeping and annual accounts, the Company has 

appointed KPMG as external auditor (réviseur d'entreprises) and therefore it is not required to appoint any 

internal auditor (commissaires aux comptes).  

For further information regarding the corporate governance of the Company, please refer to the Report on 

Corporate Governance duly approved by the Board of Directors of the Company on 2 November 2010 and as 

subsequently amended. 

 

Role of the Board of Directors and responsibilities in the Company’s strategies 

The Board of Directors works together with the Executive Committee ensuring that the highest standards are 

met when evaluating and assessing target companies as well as ensuring best practice execution of any 

transaction. 

Although the final decision regarding any investment will be made by the Board of Directors, the Company 

requires that the Executive Committee is involved in the investment process. In practice, if the Executive 

Committee has a significant concern that cannot be addressed it will not recommend the investment to the 

Board of Directors. In such case, then the Company would not proceed with the proposed investment. 

The Investment Team (currently comprised of two members of the Board of Directors – Carlo Giovanni 

Mammola and Gero Wendenburg – and two external consultants) will extensively support the Executive 

Committee in sourcing, executing and negotiating a Business Combination (including the appointment of 
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any third party advisors and the management of the due diligence process). The project manager (a member 

of the Investment Team) will propose to the Executive Committee the appointment of advisors and will 

monitor the budgets and all expenses related to the due diligence process. A continuous dialogue between the 

Investment Team, Executive Committee and Board of Directors will take place, in order to maximize the 

effectiveness of the Company’s organization. 

In particular, the Investment Team together with external advisors and consultants will prepare all related 

deal documentation for the benefit of the Executive Committee and Board of Directors respectively at each 

step of the transaction process: 

• Level 1: the Investment Team will draft a memorandum summarizing the company, industry, and 

competitive landscape and laying out early thoughts on investment thesis (the “Initial Investment 

Summary”). As soon as the Investment Team starts to draft the memorandum, it will alert the 

Executive Committee that the analysis on the perspective target has been initiated. The perspective 

target is identified within a certain number of potential targets identified according to criteria 

mentioned in the Company’s Investment Policy.] The Investment Team shall submit to the Executive 

Committee the Initial Investment Summary for its comments and remarks. The Investment Team shall 

continue the analysis on the perspective target as soon as it receives the Executive Committee 

approval on the Initial Investment Summary; 

• Level 2: Upon the Executive Committee’s positive approval of the Initial Investment Summary, the 

Investment Team will draft a memorandum outlining in more details the opportunity and the industry 

structure (the “Transaction Under Consideration” memorandum or “TUC”). The Investment Team 

shall submit the TUC to the Executive Committee in order to allow the Executive Committee to assess 

the issues and risks of the prospective investment. The Executive Committee at this time may provide 

guidance to the Investment Team on core areas of focus during diligence. The Investment Team shall 

continue the analysis on the prospective target as soon as it receives Executive Committee approval on 

the TUC. Before the Executive Committee approves the TUC, the Executive Committee shall request 

the Chairman of the Board of Directors of the Company to convene a meeting for making a 

presentation of the project to the Board of Directors; 

• Level 3: Once the TUC has been approved, the Investment Team shall work on a memorandum 

documenting all findings during the legal, tax, business and commercial due diligence effort, laying 

out the investment thesis in detail, evaluating the risks and mitigants of the prospective transaction, 

projecting the financial results of the company going forward (under various scenarios), and 

supporting the Investment Team’s proposed valuation of the company based on detailed assessment 

and market valuation metrics. This memorandum is called the “Investment Memorandum” or “IM”. 

The IM must be issued prior to the execution of any definitive deal documents. The IM will be the 

basis for the Executive Committee and Board of Directors recommendation of the business 

combination to the Public Shareholders. 

The positive vote of two-thirds of the Board of Directors based on the IM shall be required in order to 

present a prospective target business or businesses to the shareholders for approval.  

Following the completion of a Business Combination, the Investment Team together with the Board of 

Directors in charge shall be responsible for implementing and executing the post-Business Combination 

plan, including corporate transaction or equity capital markets initiatives. 

For any further information about the investment policy of the Company, please refer to the policy duly 

approved by the Company on 2 November 2010 available to the pubic on the Company’s website. 

 

5. Company’s risk management system 

The Company has adopted effective measures to ensure that, if and when applicable, its employees, officers 

and directors are familiar with the procedures for (i) the correct manner in which to exercise their 

responsibilities, (ii) putting in place internal control mechanisms designed to ensure compliance with 

decisions and the procedures at every level of the Company, and (iii) internal reporting, communication and 

retention of information. 
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In particular, it is provided that the procedures and policies are available for the benefit of its addressees, 

updated in compliance with the changes in the structure of the Company and their application is constantly 

monitored by the company’s committee or the person in charge for the relevant policy or procedure.  

The Board of Directors’ continuously assesses the adequacy of the organisational, administrative and general 

accounting structure, in particular with reference to the internal control system and the management of 

conflicts of interest. In particular, the Board of Directors defines the guidelines for the internal control and 

the management of the business risks and periodically verifies their adequacy and effective operations with 

the cooperation of the internal control committee appointed by the Board of Directors and composed by Mr. 

Mariano Ermanno Frey, Mr. Christoph N. Kossmann and Mr. Guido Rossi (the “Internal Control 

Committee”).  

The Internal Control Committee considers matters relating to financial controls and reporting and reports 

submitted by the Company’s auditors. The Internal Control Committee will communicate directly with the 

Company’s auditors on matters arising from their audit including (but not limited to): 

• key areas of judgement and audit focus; 

• critical accounting policies and financial reporting; 

• audit adjustments; 

• identified weakness in accounting and internal control systems; 

• independence; and 

• scope and results of audits. 

SGG S.A. is appointed the Company’s as administrator and registrar of the Company and will prepare the 

Company’s management accounts. 

At the date of this Report, the Board of Directors has also resolved to constitute, starting from the listing of 

the Company’s shares on the MIV, a remuneration committee composed by Mr. Mariano Ermanno Frey, Mr. 

Christoph N. Kossmann and Mr. Guido Rossi and an internal control committee consisting of the same 

members.  

In particular, as specified in details in the Report on Corporate Governance, the Board of Directors, with the 

assistance of the Internal Control Committee: a) defines the guidelines of the internal control system so that 

the main risks concerning the Company and its subsidiaries are correctly identified, as well as adequately 

measured, managed and monitored, determining, moreover, the criteria for determining whether such risks 

are compatible with sound and correct management of the Company; b) identifies an Executive Director of 

the Board of Directors (usually, one of the managing directors) to supervise the functioning of the internal 

control system; c) evaluates, on an annual basis, the adequacy, effectiveness and actual functioning of the 

internal control system; d) describes, in the Report on Corporate Governance which is updated annually, the 

essential elements of the internal control system, expressing its evaluation on the overall adequacy of the 

same. 

The Internal Control Committee which activity starts from the first day of the trading of the Company’s 

shares shall meet on a regular basis and is responsible for ensuring the adequacy of the Company procedures 

with respect to efficiency and effectiveness and guaranteeing the reliability and the correctness of the 

financial information in compliance with relevant law and regulation. Meetings of the Internal Control 

Committee shall be transcribed and placed on record by the secretary designated by the Internal Control 

Committee. 

Moreover, the Internal Control Committee is responsible for (i) supporting the Board of Directors in their 

activities which include ensuring that the principal corporate risks are identified, managed and monitored 

adequately, and supervising the Company’s audit function’s implementation of guidelines issued by the 

Board of Directors; (ii) analysing the guidelines and assessing the annual audit plan prepared with the 

Company’s annual audit, receiving periodic reports, and if necessary asking for specific audits to be 

conducted outside of the annual audit plan; and (iii) examining the criteria and methods adopted for choosing 

an external auditing firm and inspecting its work and the results set out in its report(s) and letter(s) of 

recommendation, if any. 
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The Internal Control Committee systematically (and in any event at least every six months in occasion of the 

approval of the half-yearly report and of the yearly accounts) will report to the Board of Directors on the 

activities carried out as well as on the adequacy of the internal control system. 

As required for performing its duties, the Internal Control Committee has been able to rely on the support of 

the head office’s structures as well as that of external consultants.  

With reference to the Remuneration Committee, which activity starts from the first day of the trading of the 

Company’s shares, upon its proposal, the Board of Directors shall adopt a general remuneration policy for 

the executive directors and directors entrusted with specific offices and managers with strategic 

responsibilities in compliance with guidelines provided in the Report on Corporate Governance. Once a year 

the Board of Directors will submit a report to the shareholders’ meeting detailing the remuneration policy. 

For more information on the internal control system, the Internal Control Committee and the Remuneration 

Committee, please refer to the Report on Corporate Governance duly approved by the Board of Directors of 

the Company on 2 November 2010. As to the policy aimed to manage the conflicts of interests, please refer 

to the paragraph below.  

With reference to the communication and retention of information, on 2 November 2010 the Board of 

Directors approved a policy for the treatment and disclosure of insider information. A main principle of this 

policy is that Board of Directors and all those who, in any other capacity, take part in, speak in or, in any 

form, attend meetings of the Board of Directors, the Executive Committee, the Internal Control Committee 

or the Remuneration Committee, shall keep confidential any documents or other information that they 

become acquainted with in the course of the performance of their duties. Specifically, they must keep inside 

information confidential, at least until the information has been disclosed by the Company according to the 

procedure set forth in the policy for the treatment and disclosure of insider information referred above. 

For any further information please refer to the Report on Corporate Governance duly approved by the Board 

of Directors of the Company on 2 November 2010 and as subsequently amended. 

 

6. Procedure for identifying targets, strategies and investment decisions 

The competent body of the Company charged with identifying targets and strategies is the Board of 

Directors, together with the Executive Committee, as explained in paragraph 4 above.  

Being a SPAC whose core business is to acquire an operating business, the Company has adopted certain 

measures in order to ensure that the investments can be selected in an independent manner and in the 

exclusive interest of the investors.  

In such regard, in compliance with Article 2.2.43 of the Rules of Borsa Italiana, the Company has approved a 

Conflicts of Interests and Related Parties Transactions Policy. In particular, this policy provides that the 

Company (i) identifies, in connection with its investment policy, circumstances that generate, or might 

generate, conflicts of interest involving, in particular, directors and persons who are involved in the 

Company’s investment activities and (ii) specifies the organizational and procedural measures to be followed 

and the measures to be adopted for the handling of such conflicts. Furthermore, the policy identifies the 

relevant persons, and the criteria to ascertain a conflict of interest and set forth the measures to handle these 

conflicts of interests.  

Moreover, in order to handle any potential actual or perceived conflicts of interest, the Company has put in 

place several organizational and procedural measures. 

In particular, the Company has identified some “preliminary organizational measures” to be applied to avoid 

conflict of interest situations already pointed out and “the procedure to identify further organizational 

measures” aimed at identifying further cases of conflict of interest and so at updating the relevant 

organizational measures. 

In performing this task the Board of Directors of the Company is assisted by the Internal Control Committee 

which verifies whether procedural and control systems of the Company to handle conflicts of interests are 

collectively adequate and effective. 

With reference to the Procedural Measures (as defined by the Conflicts of Interests and Related Parties 

Transactions Policy), as a general rule in case of a possible conflict of interest or personal interest of a 
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Director, he must inform the other members of the Board of Directors thereof (and in particular about the 

nature, terms, origin and scope of the conflicting or personal interest) and may not take part in the vote and 

may not take part in the discussions relating to the subject matter, but will be counted in the quorum in any 

given meeting of the respective Board of Directors (if present and abstaining). A Director having a conflict 

regarding any item on the agenda must declare this conflict to the chairman of the Board of Directors before 

the meeting of the Board of Directors starts. At the following shareholders’ meeting, before any other 

resolution is voted on, a special report shall be made on any transactions in which any of the Board of 

Directors may have had a possible interest conflicting with that of the Company. 

For any additional information regarding the contents of the Conflicts of Interests and Related Parties 

Transactions Policy, please refer to that policy duly approved by the Company on 2 November 2010 and as 

subsequently amended. 

As specified in details under paragraph 4 above, the Investment Team, together with external advisors and 

consultants will prepare all related deal documentation as set out below, for the Executive Committee and 

Board of Directors respectively at each step in the transaction process. In particular: 

• Level 1: memo summarising the company, industry, and competitive landscape and laying out early 

thoughts on investment thesis (alerting the Executive Committee that analysis on the target has been 

initiated) (the “Initial Investment Summary”); 

• Level 2: memo outlining in more detail the opportunity and the industry structure (the “Transaction 

under Consideration” or “TUC”) memo; 

This memo will help the Executive Committee assess issues and risks and provide guidance to the 

Investment Team on core areas of focus during due diligence; and 

• Level 3: memo (issued prior to the execution of any definitive deal documents) documenting all findings 

during the diligence effort, which lays out the investment thesis in detail, evaluates the risks (and 

mitigants) of the deal, projects the financial results of the company going forward (under various 

scenarios), and supports the valuation of the company based on detailed assessment and market valuation 

metrics (the “Investment Memorandum” or “IM”). 

The Level 3 memo will be the basis for the Executive Committee and Board of Directors 

recommendation of the Business Combination to the Public Shareholders. 


