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REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

Report on the consolidated financial statements 

We have audited the accompanymg consolidated financial statements of Itaiyl Investment S A , 
which comprise the consolidated statement of financial position as at 31 December 2011 and the 
consolidated statements of comprehensive income, changes m equity and cash flows for the year 
then ended, and a summary of significant accounting policies and other explanatory 
information 

Board of Directors ' responsibility for the consolidatedfinancial statements 

The Board of Directors is responsible for the preparation and fair presentation of these 
consolidated financial statements in accordance with Intemational Financial Reporting 
Standards as adopted by the European Union, and for such internal control as the Board of 
Directors determines is necessary to enable the preparation of consolidated financial statements 
that are free from material misstatement, whether due to fraud or error 

Responsibility of the Réviseur dEntreprises agréé 

Our responsibility is to express an opinion on these consolidated financial statements based on 
our audit We conducted our audit m accordance with International Standards on Auditing as 
adopted for Luxembourg by the Commission de Surveillance du Secteur Financier Those 
standards require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether the consolidated financial statements are free from 
matenal misstatement 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the consolidated financial statements The procedures selected depend on the 
judgement of the Réviseur d'Entreprises agréé, including the assessment of the risks of material 
misstatement of the consolidated financial statements, whether due to fraud or error In making 
those risk assessments, the Réviseur d'Entreprises agréé considers internai confrol relevant to 
the entity's preparation and fair presentation of the consolidated financial statements in order to 
design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal confrol An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by the Board of Directors, as well as evaluating the overall presentation of the 
consolidated financial statements 

We believe that the audrt evidence we have obtained is sufficient and appropnate to provide a 
basis for our audit opinion 

KPMG Uixembourg S à r l , a LAtiembou'g privale limited companv TVA LU 24892177 
and a member ol Ibe KPMG nstwoi* ot independent membei firms Caprial 12 502 € 
affiliated wrtti lO'MG International Gwperatne {"KPMG Intemational ) RCS Luxembourg B 149133 
a SWISS entity 



Opinion 

In our opinion, the consolidated financial statements give a frue and fair view of the 
consolidated financial position of Itaiyl Investment S A as of 31 December 2011, and of its 
consolidated financial performance and its consolidated cash flows for the year then ended in 
accordance with Intemational Financial Reporting Standards as adopted by the European Union 

Report on other legal and regulatory requirements 

The management report, which is the responsibility of the Board of Directors, is consistent with 
the consolidated financial statements 

The Corporate Govemance Statement, as published on the Company's website 
www Ital invest com/en/download/documents, as of the date of this report is the responsibility 
of the Board of Directors This statement is consistent, at the date of this report, with the 
consolidated financial statements and includes the information required by the law with respect 
to the Corporate Govemance Statement 

Luxembourg, 20 Febmary 2012 KPMG Luxembourg S à r l 
C^inet de révision agréé 



Italy I investment 

MANAGEMENT REPORT 

For the penod 
01 January 2011 - 3 1 Deœmber 2011 

Italyi Investment S A (the Xompany") w/as incorporated on 26 August 2010 for the 
purpose of acquiring one company or operating business through a merger, share 
exchange, share purchase, asset acquisition, reorganization or similar transaction (a 
"Business Combination") 

On 27 January 2011 the Company completed the successful institutional offenng of 
15,000,000 Market Shares cum 15,000,000 Market Warrants attached (the "Offenng") 
Each Market Share incorporated the right to receive one Market Warrant on the first 
available date for the detachment of the rights following 40 days after the listing date (i e 
on 14 March 2011) In the context of the Offenng, more than 50 institutional investors 
subscribed for 15,000,000 of Market Shares cum 15,000,000 Market Warrants, equal to a 
total amount of EUR 150,000,000 In connection w\ih the Offering, the Founding 
Shareholders have purchased an aggregate of 5.000,000 Itaiyl Warrants at a price of 
EUR 1 per Itafyl Warrant ("Founding Shareholder Warrants") in a pnvate placement 
Except for some lock-up restnctions, the Founding Shareholder Warrants are entitled to the 
exact same nghts as the Market Warrants 

The Market Shares and the italyi Warrants are listed on the Professional Segment of the 
Market of Investment Vehicle ("MINT) of the Milan Stock Exchange {Borsa Italiana S p A ) 
under the ticket IT1 and WITI. respectively and under ISIN codes ISIN LU0556041001 and 
ISIN LU0556042157. respectively A total of 20,000,000 Italyl Warrants (i.e 15,000,000 
Market Warrants and 5 000,000 Founders Warrants) commenced trading on March 14, 
2011 and are currentiy outstanding 

The Market Shares are registered ordinary shares wrth no nominal value Shareholders wHI 
be entrtled to one vote per Share on matters to be voted on by Shareholders and will also be 
entrtted to receive such dividends, if any, as may be decided upon from time to time by the 
generai meeting of Shareholders and mtenm dividends as may be decided upon by the 
Board of Directors out of funds legally available therefore and m accordance wrth the 
Luxembourg Law Upon liquidation of the Company, the Shareholders will be entrtled to 
receive pro rata all assets remaining available for distnbution in accordance wrth the rules set 
forth in the articles of association of llaiyi The Market Shares are governed by Luxembourg 
law 

As at the date of this management report, m addrtion to the 15,000,000 class A Market 
Shares, there are 3,750.000 Founding Shares outstanding divided into 1,250,000 class B l 
convertible shares, 1,250 000 class B2 convertible shares and 1,250,000 class 83 
convertible shares The Founding Shares have frie same rights as the Market Shares with 
the exception of the following 
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Reg sîered Office i,^2f Route d Esch. L"l?ii Liixetibourg 
R C LU^̂ embcu-̂  B )ÌJ529I( VAT n lU2437?l2s TicHer H' wvvw itallflveSt com *'pfoSiitaimvesf com 



- wrth respect to the Founding Shares held in the Blocked Securrties Account (i) one 
third Wlil be released and converted into Market Shares on the Business Day which is 
SIX months after the day of the closing of the Business Combination, (ii) one third will 
be released and converted into Market Shares after the day on which the VWAP for 
any penod of 20 trading days ouï of 30 consecutive trading days (vi/hereby such 20 
trading days do not have to be consecutive) equals or exceeds EUR 11 00; and (iii) 
the remaining Founding Shares, will be released and converted into Market Shares 
after the day on \A^!ch the VWAP for any penod of 20 trading days out of 30 
consecutive trading days (whereby such 20 trading days do not have to be 
consecutive) equals or exceeds EUR 12 00 provided, however, that if the conditions 
set forth in (li) and/or (in) are fulfilled pnor to the first anniversary of the completion of 
the Business Combination, the respective Founding Shares shall not be released and 
converted into Market Shares pnor to such first anniversary. Founding Shares which 
have not been released and converted on or before the fifth anniversary date of the 
completion of the Business Combination shall not be released and converted and 
shali be redeemed wrthin six months following such fifth anniversary date at a 
redemption pnce of EUR 0 0093 per Founding Share, 

- the Founding Shareholders and the Directors will not challenge in any way any 
Shareholders' resolution approving any proposed Business Combination, and (ii) any 
Market Shares acquired by the Founding Shareholders and the Directors (or their 
respective Affiliates) in the Offenng or in the secondary market will be voted in favour 
of the Business Combination. As a result, they will not be able to exercise their right to 
request redemption, 

- after completton of the Business Combination, Founding Shares still kept in the 
Blocked Secunties Account at the time when a Change of Control occurs will be 
converted to Market Shares as follows (i) Class B1 Shares shall be automatically 
converted into Class A Shares immediately upon the occurrence of a Change of 
Control at a ratio of one Market Share per Founding Share, (it) Class 82 Shares shall 
be automatically converted into Class A Shares at a ratio of one Class A Share per 
one Class 82 Share if the transaction or series of transactions detemiining the 
Change of Control is executed at a price per Mailcet Share equal to or exceeding EUR 
11 00, and (in) Class B3 Shares shal! be automatically converted into Class A Shares 
at a ratio of one Class A Share per one Glass B3 Share rt the transaction or series of 
transactions determining the Change of Control is executed at a price per Market 
Share equal to or exceeding EUR 12 00 

Upon the listing of the Company, the net proceeds of the Offering of EUR 148,735,000, or 
approximately EUR 9 92 per Market Share, was transferred to a fully owned Belgian Finance 
Subsidiary (Itatyl investment S.p r i ) via a caprtal increase The c^prtai is currentiy managed 
by a foundation called Stichting Bewaarbedrijf Travis (the "Foundatton"), which is controlled 
by the trustee Vistra Fund Services Sarl For a Business Combination to complete a majorrty 
of the Market Shareholders must give their approval and fewer than 35% of the Market 
Shareholders are exercising their redemption nghts In the event of a Business Combination, 
the funds held by the Foundation ("Funds") will be released to the Belgian Finance 
Subsidiary, which m return wiil release such Funds to the Company by way of a reduction of 
caprtal 



ill 

The Funds heid in the accounl of the Foundation ("Foundation Account") may only tie 
invested by the Foundation as determined by the Belgian Finance Subsidiary m 

(î) securrties issued by European governments and corporate or commercial paper 
wrth a credrt rating of AA- or higher having a matunty of 12 months or less, 

(li) certam short-term deposits, or 
(iii) money market instruments 

In Ime wrth these investment pnnciples and consistent with the preservation of capital and 
maintenance of a high degree of liquidrty, the Funds placed in the Foundation Account were 
invested m Euro denominated securities and m an overnight deposrt account As of 31 
December 2011, the balance including accrued interest from the Foundation Account 
amounted to EUR 150,288,271. Since the Offering, the Company earned approximately 
EUR 1.520,000 in interest on the Funds, currently deposited in the Foundation Account. 
The Company has not transferred any of its working caprtal allowance of EUR 3,000,000 in 
aggregate to rts working caprtal account. On a per Market Share basis, the Foundation 
Account balance (including accrued interest but exduding the working caprtal allowance) 
equals to approximately EUR 9 92 per Market Share (based on 15 million Market Shares) 
The Market Shares are eligible to receive the Funds of the Foundation Account, if a 
Business Combination is not compieted wrthin 2 years from 27 January 2011 (or wrthin 36 
months under certain circumstances) 

The Company reported a total comprehensive consolidated profit of EUR 9.836,008 for the 
penod ended 31 December 2011, which is attnbutable to net finance income from investing 
the Funds and the change in fair value of the Warrants of EUR 11,997,227 less operating 
expenses of EUR 2,159,582 and income tax of EUR 1,637 The operating loss was 
anticipated and in line with business operations The Compan/s activity since inception has 
been to prepare for and consummate its Offering and to search for a suitable Business 
Combination The Company will not generate any operating revenue until after the 
completion of a Business Combination. 

The Board of Directors has overall responsibility for the establishment and oversight of the 
Group s nsk management framework Hence, Itaiyl has exposure to the following risks i) 
credrt risk ii) liquidity risk in) market nsk and iv) fair value risk of Warrants and 
investments As at date of the management report, the Company has managed the nsks 
accordingly 

As at 31 December 2011, the share capital of the Company amounts to EUR 175,000, 
represented by a total of 18,750,000 shares (whereby 15,000,000 shares are the Market 
Shares and 3.750,000 shares are the Founding Shares) The Company did not purchase 
any Shares The total assets of the Company amounted to EUR 151,045,608 wrth earnings 
per share for the period 1 January to 31 December 2011 to EUR 0,556 on a basic and diluted 
basis 



The Board of Directors, through its investment team, led by Cario Mammola, and with the 
support of Vito Gamberale, is currentty developing all necessary activities to select and 
complete a Business Combination These efforts have resulted m numerous discussions 
and negotiations wrth potential targets, some of which are ongomg The Board of Directors 
is confident to propose an attractive Busmess Combination to its shareholders in the near 
future 

The Company was incorporated as a public limited liability company (société anonyme)  
under the laws of Luxembourg on 26 August 2010, and is registered under number B  
155 294 wrth the Luxembourg Trade and Companies Register (Registre de Commerce et  
des Sociétés de Luxembourg) The Company's registered oftice is at 412F, route d'Esch, L- 
1741 Luxembourg Further information including the corporate governance statement can  
be found on our website wvw.ital invest com 

Luxembourg, 07 February 2012 

For the Board of Directors 

Vrto Gamberale 
Chairman ofthe Board of Directors 



Consolidated financial statements 
For the penod from 1 January 2011 to 31 December 2011 

Italyi Investment SA. 

[Consolidated statement otfìnahclal position as at SiDecember 2011 ^ 
EUR Notes 2011 2010 
ASSETS 

Non-Current assets 
Defered tax assets 9 22 868 22 868 
Total non-current assets 22 868 22 868 

Current assets 
Investmente 10 128607 577 -
Receivable 1160 230 
Cash and cash equivalents 11 22414 003 23 425 
Deferred charges - 28 750 
Total current assets 151 022 740 52 405 

TOTAL ASSETS 151 045 608 75274 

EQUITY AND LIABILmES 
Equity 
Share capital 14 175 000 35 000 
Share premium 14 134 860 000 -
Retained eamings 2 080954 (55 656) 
Equity attnbutable to owners of the Company 137115954 (20 656) 

Total equity 137115 954 (20 656) 

Current liabilities 
Warrants liabilities 12 9 600 000 -
Trade creditors 65 392 57 509 
Tax and soaal secunty debts 98 428 -
Accruals 13 4 165 834 38 420 
Total current Liabilities 13 929 654 95929 

TOTAL EQUITY AND LIABILITIES 151 045 608 75 274 

The notes form an integral part of Ihese consolidated financial statements 



Consolidated financial statements 
Forthe penod from 1 January 2011 to 31 December 2011 

Itaiyl Investment S A 

Consolidated statement of comprehensive income' - ^ • . • - , 1 

EUR Notes 
fromUanuary 2011 
to 31 December 2011 

from 26 August 2010 to 
31 December 2010 

Staff costs 
Administratives expenses 7 

(53 804) 
(2 105 778) (78 529) 

Results from operating activités (2159^2) (78 529) 

Finance income 
Finance costs 

12 755 310 
(758 083) 

5 

Net finance income 8 11597.227 5 

Prorit t (Loss) before mcome tax for the penod 9837 645 (78 524) 

Income tax 9 (1 637) 22 868 

F^fit f(Lo5s) for the penod 9836008 (55656) 

Total comprehensive Income 1 (loss) for the period attnbutable to the owners of the Company 9^6008 (55 656) 

Eamings per share 
Basic 
Diluted 

Î5 0,556 
0,556 

(0,015) 
(0,015) 

The notes form an integral part of these consolidated financial statements 



Consolidated financial statements 
For the penod from 1 January 2011 to 31 December 2011 

Kalyl Investment S.A. 

[Consolidated statement of casii flows ÂÎ-yiWiin.^K-^^'^ 

EUR 
from Uanuary 2011 to 

Note 31 December 2011 
from 26 August 2010 
to 31 December 2010 

Operating activities 
Pmfit / (Loss) before lax for the penod 
Adjustments for 
• Fair value changes on warrants 
- Fair value changes on investntenls 
- Oths- net finance income 
Changes tn 
- Recfflvables 
- Payables 

9 837 645 

(10400000) 
723078 

(2320305) 

(27 820) 
110 363 

(78 524) 

(28 980) 
95929 

Cash flow from operating activities (2077039) (11 575) 

investing activities 
Acquisition of other investments 
Pnxeeds from sale of investments 
interest received 

(151 029 016) 
21 715721 
2 355310 

-

Cash flow ^ m investing activities (126 957985) 

Financing activities 
Payment of Otfenng costs 
Pnaceeds from issurance of Shares and Wanants 

(3 574 398) 
)3 155000000 35000 

Cash flow ^ m financing activities 151425 602 35 000 

Cash flow for the period 
Cash and cash equivalents at the beqinninq of the penod 

22390 578 
23425 

23425 

Cash and cash equivalents at the end ofthe period 22.414 003 23 425 

The note fonns an integral part of ttiese consdidaled financial slatements 



Consolidated financial statements 
Forthe penod from 1 January 2011 to 31 December2011 

Italyi Investment S.A. 

jConsolidated statement of chanqes in equity =^r î i^^ u it 

Equity attnbutable to owners of the Company 

EUR 
Balance at incorporation 
Shares issued at incorporation 
Loss for the penod 

Share capital 

35000 

Share premium Retained eamings 

(55656) 

Total 

35 000 
(55656) 

Balance as at 31 December 2010 35 000 - (55 656) (20656) 

Balance as at 1 January 2011 
Capital increase from the Offenng 
Costs directly attnbutable to the Offenng 
Profit for öie penod 

35 000 
140000 134 860 000 

(55 656) 

(7 699398) 
9 836 008 

(20 656) 
135 000 000 

(7 699398) 
9836 008 

Balance as at 31 December 2011 175000 134860 000 2 080 954 137115954 

The notes form an integral part of these consolidated financial statemente 



ITALY1 INVESTMENT S.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Forthe period from 1 January 2011 to 31 December 2011 

1. Reporting entity 

Italyi Investment S.A. (the "Company") is a company domiciled in the Grand-Duchy of Luxembourg. The 
address of the Company's registered offtce is 412F, Route d'Esch L-1741 Luxembourg The consolidated 
financial statements of the Company as at and for the year ended 31 December 2011 compnse the Company 
and Its subsidiary (together refen-ed to as the "Group" and individually as "Group entities") 

The Company was formed for the purpose of acquinng one or more operating businesses through a merger, 
share exchange, share purchase asset acquisition, reorganization or similar transactions (a "Business 
Combination") The Company intends to focus on consummating a Business Combination with pnncipal 
business operations in Italy 

On 27 January 2011 the Company completed the successful institutional offenng of 15,000,000 Market Shares 
cum 15,000,000 Market Warrants attached (the "Offenng") The Markel Shares and the Itaiyl Warrants are Iisted 
on the Professional Segment of the Market of Investment Vehicle ("MIV") of the Milan Stock Exchange (Borsa 
Italiana SpA) under the ticket IT1 and WIT1, respectively and under ISIN codes ISIN LU0556041001 and ISIN 
LU0556042157, respectively A total of 20.000,000 Itaiyl Wan-ants (le 15.000,000 Market Warrants and 
5,000,000 Founders Wan-ants) commenced trading on 14 March 2011 and are cun-ently outstanding. 

2. Basis of preparation 

(a) Statement of compliance 
The consolidated financial statements have been prepared in accordance viflth International Financial Reporting 
Standards (IFRSs) as adopted by the European Union (EU) 

The consolidated financial statements were authonzed for issue by the Board of Directors on the 7 February 
2012 

(b) Basis of measurement 
The consolidated financial statements have been prepared on a going concem basis under the historical cost 
accounting convention except for 

• Financial assets at Fair Value through Profit or Loss are measured at Fair Value 
• Financial liabilities at Fair Value through Profit or Loss are measured at Fair Value 

(c) Functional and presentation currency 
These consolidated financial statements are presented in Euro ("EUR"), virfiich is the Company's functional 
cun̂ ency and the one of its subsidiary 



ITALY1 INVESTMENT S.A. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Forthe period from 1 January 2011 to 31 December2011 

(d) Standards and interpretations issued but not yet effective as at the date of authorization of the 
consolidated financial statements 

A number of newf standards, amendments to standards and interpretations are not yet effective for the penod 
ended 31 December 2011, and have not been applied in preparing these consolidated financial statements 

The Board of Directors has not assessed yet the impact of the adoption of these standards and interpretations 
on the consolidated financial statements of the Group 

(e) Use of estimates and judgments 
The preparation of the consolidated financial statements in conformity with IFRS as adopted by the EU requires 
management to make judgments, estimates and assumptions that affect the application of accounting policies 
and the reported amounts of assets, liabilities, income and expenses Actual results may differ from these 
estimates 

Estimates and underiying assumptions are reviewed on an ongoing basis Revisions to accounting estimates are 
recognized in the penod in which the estimates are revised and in any future penods affected 

Infomiation about critical judgments in applying accounting policies that have the most significant effect on the 
amounts recognized in the consolidated financial statements are included in the following notes 

• Deferred undenwriting fees 
The Company has deferred underwnting commissions in relation to the Offenng, payable on completion of a 
Business Combination (see note 13) These liabilities are conditional, but management is of the opinion that 
this amount, which does not take into account the redemption of shares, should be accounted for in the 
balance sheet as services have effectively been provided and the Business Combination is assessed as a 
highly probable event 

• Residual temi of liabilities 
Current liabilities include deferred underv\fl-iting commissions (see note 13) and Warrants liability (see note 
12) Deferred undenA/ntmg commissions wiW become payable upon completion of a Business Combmation 
Warrants will become exercisable on the later of (i) the completion ofa Business Combination and (ii) one 
year following the Listing Date Management has good faith to close a Business Combination before 31 
December 2012 Therefore, those financial liabilities have been classified as cun-ent liabilities as of 31 
December 2011 

• Defen-ed Tax 
The maionty of the deferred tax assets have not been recognized (see note 9), because it is not probable 
that future taxable profit will be available against which the group can utilize the benefits therefrom 



ITALY1 INVESTMENT S.A. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the period from 1 January 2011 to 31 December 2011 

(f) Going concern 
The Company was incorporated on 26 August 2010 under Luxembourg law The Company was formed for the 
purpose of acquinng one company or operating business 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 operattons in Italy. If the Company does not enter into a definitive 
binding agreemenl for the completion of a Business Combination within 24 months from the Closing Date or if 
such agreemenl has been entered into, but the Business Combination is not completed within 36 months from 
the Company's date of incorpraration (26 August 2013), the Company shall be liquidated 
As such, the Board of Directors is confident that the Group VAII continue in existence for at leasl 24 months after 
the Closing Date and, accordingly, these consolidated financial statements have been prepared on a going 
concern basis 

(g) Segment reporting 
The Company had no operating activity in 2011 as the Business Combination is not completed yet at the date of 
these consolidated financial statements Therefore, segment reporting is not relevant for these consolidated 
financial statements 

3. Significant accounting policies 

The accounting policies set out below have been applied in these consolidated financial slatemenis, and have 
been applied consistently by the Company and its subsidiary 

(a) Basis of consolidation 
Subsidiaries 
Subsidianes are entities controlled by the Group The financial statements of subsidianes are mcluded in these 
consolidated financial slalemenls from the date that control commences until the date that control ceases. 
The accounting policies of subsidianes have been changed when necessary to align them with the policies 
adopted by the Gnsup 

(b) Foreign currency 
Foreign currency transactions 
In prepanng these consolidated financial statements, no transactions in currencies olher than the Company's 
functional cun-ency have been recorded 



ITALY1 INVESTMENT S.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the period from 1 January 2011 to 31 December 2011 

(c) Financial Assets 
Financial assets are recognized initially on the trade date, which is the date that the Group becomes a party to 
the contractual provisions of the instrument 
The Group derecognizes financial assels wrtien the contractual nghls to the cash flows from the asses expire 
The group classifies non-denvative financial assets into the follovinng categones' loans and receivable and 
financial assels through profit or loss 

(d) Loans and receivables 
Loans and receivables are financial assets wnth fixed or determinable payments that there are not quoted in an 
active marited Such assets are recognized initially at fair value plus any directly attnbutable transaction costs 
Subsequent to initial recognition, loans and receivables are measured at amortized costs using the effective 
interest method, less any impaimient losses 

Loans and receivables compnse cash and cash equivalents, and trade and other receivables 

(e) Cash and cash equivalents 
Cash and cash equivalents compnse cash balances and cash deposits with onginai matunties of three months 
or less 
The carrying amounl of cash and cash equivalents approximates their fair value 

(f) Financial assets at fair value through profit or loss 
A financial asset is classified at fair value through profit or loss if il is classified as held for trading or is 
designated as such upon initial recognition Financial assets are designated at fair value Ihrough profit or loss if 
the Group manages such investments and makes purchase and sale decisions based on their fair value in 
accordance vflth the Group's documented nsk management or inveslment strategy Attnbutable transaction 
costs are recognized in profit or loss as incun'ed Financial assets at fair value through profit or loss are 
measured at fair value, and changes therein are recognized in profit or loss 
Financial assets designated at fair value through profit or loss compnse secunties lhat otherwise would have 
been classified as available for sale 

(g) Shares and warrants 
The Company raised EUR 150,000,000 through an Offenng of 15,000.000 Martlet Shares and 15.000,000 
Maritet Warrants attached on 27 January 2011 Each Maritet Wan̂ nt gives the holder the right to subscnbe for 
one Maritel Share for the exercise price of EUR 9 30 The Company, at all times, has the option to require any 
holders who wnsh to exercise their Maritet Warrants to do so on a "cashless basis", subject to availability of 
dtslnbulable reserves 



ITALY1 INVESTMENT S.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Forthe period from 1 January 2011 to 31 December 2011 

Immediately pnor to the Offenng, the Company raised EUR 5,000,000 in a pnvate placement of 5,000,000 
warrants ("Founding Shareholders Warrants") with the Founding Shareholders The Founding Shareholder 
Warrants are identical to the Market Warants 

Market and Founding Shareholder Warants are exercisable on the later of (i) completion of a Business 
Combination or (ii) one year after Listing Date 

Share capital is classified as equity tf it is non-redeemable, or redeemable only at the Group's option, and any 
dividends are discretionary Dividends thereon are recognized as distributions within equity upon approval by the 
Group's shareholders Share capital is classified as a liability if it is redeemable on a specific date or at the 
option of the shareholders, or if dividend payments are not discretionary Dividends thereon are recognized as 
interest expense m profit or loss account as accrued 

Incremental costs directly attributable to the issue of the shares are recognized as a deduction ft-om equity, net 
of any tax effects 

The issued Shares are equity instruments as their redemption wiii result from liquidation of the Company decided 
by the shareholders in a general shareholder meeting 

(h) Derivatives 
Derivatives are recognized initially at fair value, attributable transaction costs are recognized in profit or loss as 
incurred Subsequenl to initial recognition, denvatives are measured at fair value, and changes therein are 
accounted for as descnbed below 

The Maritet Wan-ants and the Founding Shareholder Warrants are treated as denvatives under IAS 32 due to 
their settlement features, notably the cashless exercise feature, and they are valued at fair value through profit 
and loss 

(i) Incometax 
Income tax expense compnses cun-ent and deferred tax Cun-enl tax and deferred tax are recognized in profit or 
loss except to the extent that it relates to a business combination, or items recognized directly m equity or in 
other comprehensive income 

Cun-ent tax is the expected tax payable or receivable on the taxable income or loss for the penod, using tax rates 
enacted or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous 
penods 

Deferred tax is recognized in respecl of temporary differences between the canying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for taxation purposes Deferred tax is not 



ITALY1 INVESTMENT S.A. 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

Forthe period from 1 January 2011 to 31 December 2011 

recognized for the foilowflng temporary differences' the iniftal recognition of assets or liabililies in a transaction 
lhat IS not a business combinafion and that affects neither accounting nor taxable profit or loss, and differences 
relating to investments in subsidianes and jointly controlled entities to the extent thai it is probable that they will 
not reverse in the foreseeable future In adciition. deferred tax is not recognized for taxable temporary differences 
arising on the initial recognition of goodwill Defen-ed lax is measured at the tax rates that are expected to be 
applied to temporary differences virtien they reverse, based on the laws that have been enacted or substantively 
enacted by the reporting date Defen-ed tax assets and liabilities are offset if there is a legally enforceable right lo 
offset current lax liabilities and assets, and they relate to income laxes levied by the same tax aulhonly on the 
same taxable enlity, or on different lax entities, but they intend lo settle currenl tax liabilities and assets on a net 
basis or their assels and liabilities will be realized simultaneously. 

A defen-ed tax asset is recognized for unused tax losses, tax credits and deductible temporary differences, to the 
extent that il is probable lhat future taxable profils will be available against which they can be utilized 

Defen-ed tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer 
probable lhat the related tax benefit will be realized 

(I) Finance income and finance costs 
Finance income compnses interest income on funds invested, gams on disposal of financial assets/liabilities and 
fair value gams on financial assets at fair value through profit or loss Interest income is recognized as it accmes 
in profit or loss, using the effective inlerest method 

Finance costs compnse interest expense on bon-owings, fair value losses on financial assels/liabilities at fair 
value through profit or loss and impainnenl losses recognized on financial assets 

(m) Earnings per share 
The Group presents basic and diluted eamings per share ('"EPS") data for its shares Basic EPS is calculated by 
dividing the profit or loss atlnbutable to shareholders of the Group by the weighted average number of shares 
outstanding during the penod, adjusted for own shares held Diluted EPS is determined by adjusting the profit or 
loss attnbulable to shareholders and the weighted average number of shares outstanding, adjusted for own 
shares held and for the effects of all dilutive potential shares 

4. Related parties and ultimate controlling party 

Parties including individuals are considered to be related if one party has the ability to control the other parly or 
exercise significant influence over the other party in making financial or operational decisions. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

For the period from 1 January 2011 to 31 December 2011 

On 31 December 2011, Clearstream Nominees Limited, ITAISV Limited Partnership, EOS Servizi Fiduciari 
SpA and Generali Paneurope Limited owned 15,000,000, 2,557,500, 795,000 and 397,500 Shares 
respectively 

Warrants 
Dunng the exercise penod, vifhich will start on the later of the completion of a Business Combination and one 
year from the Listing Date and expires on the first Business day after the fifth anniversary of the Listing Date or 
eariier upon redempfton or liquidation, each Maritet or Founding Shareholder Warrant gives the holder the nght 
to purchase one Market Share at a pnce of EUR 9 30 per share subject to Itaiyl Wan-ant tenns All Warrants 
may be exercised on a cashless basis if the Board of Directors elects to setfte them against the available 
distnbutable reserves as indicated m the prospectus 

Advisory and Services Agreement 
The Company has entered into an advisory and service agreement with ITA1SV LP which delegated tts 
obligation to RiverRock European Capital Partners LLP ("RiverRock") for (i) the provision of research and 
analysis and advice and assistance on strategic objecftves, merger and acquisifton strategies and the provision 
of financing and advisory services, (ii) communicafion vwth current and potenftal investors and (iii) other logistic 
and secretanal support services The Company has agreed to pay ITAISV LP EUR 20,000 per monfti for up to 
12 months, beginning on the Closing Date and EUR 10,000 per month for up to 12 months thereafter for these 
services until further noftce In case a Business Combination will be completed pnor to 24 months post Closing 
Date, the payment to ITAISV LP will be no longer due for the remaining months This an-angement has been 
agreed lo by ITAISV LP for the Company's benefit and is not intended to provide ITAISV LP compensation in 
lieu of a management fee The Company believes that such temns are at least as favorable as could have been 
obtained from an unaffiliated third par^ Nevertheless, the advisory and services agreement could lead to 
conflicts of interests as some of the Directors are also directors of ITA1SV Ltd., limited partners of ITAISV LP 
and partners of RiverRock For its services, RiverRock will receive a paymenl from ITAISV LP m the form of 
cash and potenftally Founding Shares as fee for its services These Founding Shares are already held by 
ITAISV LP and will only be transferred following the release from the Blocked Secunties Accounl ITAISV LP's 
engagement has an unlimited duration, but may be terminated by either the Company or ITAISV LP (i) at any 
ftme upon 30 days' wntten notice to that effect to the other party, (ii) with immediate effecl by either the Company 
or ITA1SV LP if the other party is in matenal breach of this agreement and such breach is not cured within 15 
days or (iii) immediately by either the Company or ITA1SV LP if the other party is for any reason wound up, 
liquidated or declared insolvent, or either party is acquired or sold, or is made subject to a corporate 
reorganization 

n 
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Domiciliation and Administration Service Agreement 
The Company entered into a domiciliafton and administration service agreement wnth SGG S A for accounftng 
and tax filing services as well as corporate secretanal and domiciliation services for the Company and the 
Belgian Finance Subsidiary This agreement has an unlimited duration, but the Company is entitled to temiinate 
this Agreement by giving 15 days noftce starting on the date on wfhich a registered letter is addresses to this 
effect to SGG S A The annual fee for SGG S.A v̂nll amount to up to EUR 65,000 The Company believes that 
the services of SGG S A are remunerated in accordance with maritet standards and no less favorable lhan 
services from olher instituftons of this kind 

Agency Agreement 
In addifton, the Company has entered into an agency agreement wnth SGG S A under which SGG S A provides 
the Company with a director This director so provided is Chnstoph Kossmann The annual fee for this service 
due to SGG S A amounts to EUR 6,000 

5. Investments In subsidiaries 

On 21 Ociober 2010, the Company acquired 100% of the share capital of Itaiyl Investmenl SPRL 
Consequently, the Group ftilly consolidates this entity 

6. Financial risk management 

The Board of Directors has overall responsibility for the establishment and oversight of the Group's nsk 
management frameworit The Italyl Group has conducted limited operaftons so far and currently does not 
generate revenue Addiftonally. the Group does not have major foreign cun-ency transactions Hence, at the ftme 
of the draviflng-up of these consolidated financial statements, the Group is not yel significantly exposed to 
cun-ency risk from the financial instruments it holds However, the Group has exposure to the following nsks 

Credit Risk 

Credit nsk is the nsk of financial loss lo the Group if a customer or counterparty to a financial insftximent fails to 
meet its contractual obligations The credit nsk anses pnncipally from Italyl' investment of the cash as Itaiyl 
does not have major other financial assets 

The investment in secunftes is subjecl lo maritet volaftlity However this nsk has been miftgated through the 
diversification of the portfolio, the relaftvely short matunly of the instruments which falls wnthin the first half of 
2012 and by the high raftng criteria of them which is in compliance with the investment policy of the group. 
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Liquidity Risk 

Liquidity nsk is the risk that the Group vwll encounter difficulty in meeting the obligations associated with its 
financial liabilities that are settled by delivenng cash or another financial asset The Group's approach lo 
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities 
when due As at 31 December 2011, the liabiliftes denving by the iniftal listing such as the defen-ed underwnftng 
commissions and the wan-anls are sufficiently covered by the fund available at the same date 

Market Risk 

Market nsk is the risk that changes in maritet pnces, such as interest rales and equity prices will affeci the 
Group's income or the value of its holdings of financial insft-uments The objective of maritet nsk management is 
lo manage and control maritet nsk exposures within acceptable parameters, while opftmizing the retum 

Fair value risk of Warrants 

Itaiyl's Wan-ants are accounted for as financial liability recognized at fair value through profit or loss The fair 
value IS based on the quoted marited pnce of the Warants A change in the maritet pnce of tiie Wan-ants will 
impact the profit or loss as well as the amount of the liability An increasing markel pnce for the Warrants would 
result in a higher liability and a loss in the comprehensive income of Itaiyl 

Fair value risk of Investments 

The Funds held in tiie Foundafion Account are accounted for as an asset recognized at fair value through profit 
and loss The fair value is based on the quoted marited pnce of the underiying investments. A change in the 
market pnce of the investments will impact the profit and loss as well as the amount of the asset A decreasing 
maritet pnce for the investments would result in a lower asset value and a loss in the comprehensive income of 
the Group 

Sensitivity analysis 

The closing pnce for the Wan-ants for the year ended 31 December 2011 was quoted at EUR 0.48 An increase 
of tiie maritet pnce of 10% would result in a loss of approximately EUR 1 million A decrease of 10% of the 
maritet price would result in a similar gam. 

Interest rate nsk 

The Group does not have any interest beanng liabilities and hence is not exposed to nsk of increasing future 
interest expenses from such liabitifies 
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7. Expenses 

The caption mainly includes expenses for services rendered by underwnters, lawyers and consultants in 
connecfton with the Offenng and operaftons of the Company In accordance vwth the accounftng policies of IAS 
32, the Offenng costs were allocated to the Market Shares (equity instrument) and Warrants (financial liabilities) 
in proportion to the allocation of the proceeds The Offenng costs allocaled lo Maritet Shares were recorded in 
equity whereas the Offenng costs allocated to Warrants were recorded in profit or loss account 
Expenses are accounted for on an accmals basis 

2011 2010 
EUR EUR 

Total Offenng Expenses Total Offenng Expenses 
Expenses costs recognized Expenses costs recognized 

recorded in P/L recorded in P/L 
in Equity in Equity 

Services fees 1,849,952 1,273.111 576,841 26,337 - 26,337 
Cost of handling securities 2,295,413 1,979,546 315,867 - - -
Legal fees and consultancy 
fees 1,404,092 840.934 563,158 
Administration fees 28,146 13,064 15,082 2,398 - 2,398 
Domiciliary fees 2,563 - 2,563 998 - 998 
Accountancy fees 29,340 - 29,340 11,893 - 11,893 
Audit fees 70,291 - 70,291 36,000 - 36,000 
Other fees 378 - 378 903 - 903 
Deferred underwriting costs 4.125,000 3,592,743 532,258 - - -

9,805,175 7,699,398 2,105,778 78.529 - 78,529 

For the penod ended 31 December 2011, the audit fees include EUR 8,179 for the audit of the Group's 
consolidated financial statements and EUR 17,600 on Italyl's Investment S A annual accounts under 
Luxembourg GAAP, EUR 35,700 for audit related services and EUR 8,812 for other non audit related services 
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8. Finance Income and finance costs 

Net change in fair value of warrants 
Interest income on financial instruments 
Interest income on bank account 
Finance income 

Net change m fair value of financial assets 
Interest expense on bank account 
Net loss on financial assets sold 
Finance costs 

Net finance income 

9. Incometax 

2011 2010 
EUR EUR 

10,400,000 -
1,694,866 -

660,444 5 
12,755,310 5 

723,078 
116 -

34,889 -
758,083 -

11,997,227 5 

The current income tax amount to EUR 1,637 (pnor year EUR ml) On 31 December 2011, a total amount of 
EUR 22,868 of defen-ed tax assets has been recognized in respect of deducftble temporary differences as it was 
assessed probable that taxable profit would be available against which the deductible temporary differences can 
be utilized Unrecognized deferred tax assets on tax losses amount lo approximately EUR 2 8 million 

The difference between tiie cun-ent and the expected income tax expenditure is due lo the following 

EUR 2011 2010 
Profit / loss before taxes for the penod 9,837,645 (78,524) 
Company's domesftc income tax rate 28 80% 28 59% 
Expected income tax (2,833,242) 23,856 
Effect of non-taxable income 2.995,200 0 
Effect of unused tax losses (160,321) (23,856) 
Total income lax (1,637) 0 
Effecftve tax rate 0 02% 0 00% 
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NoH'taxable income relate to the change in fair value of the Warants The income tax expense recorded in 2011 
IS related to the taxable profit ofthe subsidiary of Itaiyl Investment S A 

In pnnciple, tax losses can be camed forward for an unlimited penod 

10. Investments 

As at 31 December 2011, tiie Company had invested approximately EUR 125,645,561 into a diversified portfolio 
of highly rated Euro denominated interest beanng govemment and corporate secunftes (23 investments in lotal) 
No single investment made up more than 7% of the total invested amount of EUR 125,645,561 Majonty of 
secunftes have had remaining matunftes between 1 - 3 months vwth one secunly matunng in August 2012 All 
investments were made in accordance with the Company' cash investment guidelines 

Trust and Foundation Account 
On 2 August 2011, Itaiyl Investment SPRL, the Belgian subsidiary fully owned by Itaiyl Invesftnent S A, 
entered into an investment management ft-ust agreement with Vistra Fund Services Sari ("Vistra") and Stichting 
Bewaarbedrijf Travis (the "Foundation") pursuant to which Vistra has been appointed as trustee replacing the 
previous trustee 

The new investment management trust agreement has been entered into by Itaiyl Investmenl SPRL on 
substanftally the same terms and conditions as set out in tiie previous trust agreement entered into on 01 
December 2010 The Foundation has opened a foundafton account ("Foundafton Accounf) with Goldman Sachs 
Intemaftonal as the inveslment advisor, which subsftlutes the previous trust account opened by J P. Morgan 
Chase Bank, London branch As a consequence, tiie net proceeds received in connecfton vwth the Offenng were 
transfen'ed to the Foundafton Account 

11. Cash and cash equivalents 
2011 2010 
EUR EUR 

Goldman Sachs cash account (held in a Foundation Account) 21,680,695 
Deutsche Bank cash account 733,308 23,425 

22,414,003 23,425 
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12. Warrant liabilities 

As at 31 December 2011, the Company has issued 15,000,000 Maritel Wan-ants and 5,000,000 Founding 
Shareholders Warrants (the "Founding Shareholder Warrants" and, together with the Maritet Wan-ants, the 
"Italyl Warrants" or the "Warrants") 

The Maritet Warrants and the Founding Shareholder Wan-ants are tieated as denvatives under IAS 32 as all 
Wan-anls may be exercised on a cashless basis if the Board of Directors elects to settle them against the 
available dislnbutable reserves as indicated in the prospectus Therefore tiiey are ti-eated as financial liabilities 
under IAS 32 

As 31 December 2011, the maritel value was EUR 0 48 per Wan-ant, therefore the fair value of tiie 20,000,000 
Warrants amounls to EUR 9,600,000 The decrease in their fair value vwtii respecl to their initial measurement 
was accounted for in the consolidated statement of comprehensive income for an amount of EUR 10,400,000 

13. Accruals 
2011 2010 
EUR EUR 

Accruals 40,834 38,420 
Defen-ed undenwnftng commissions 4,125,000 -

4,165,834 38,420 

The UndenA/riters have agreed to defer part of their undervmting commissions until realization of a Business 
Combination Upon completion of a Business Combinafton, up to EUR 4,125,000 will be paid to Underwnters 
from the Funds held into the Foundafton Account This amounl was recognized as a current financial liability as 
the Business Combinafton is more likely to be completed dunng 2012 

The Board of Directors considers lhat tiie carrying amounls of accruals approximate tiieir fair value 
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14. Called up share capital, share premium, capital contribution 

2011 2010 
EUR EUR 

3,750,000 convertible shares without designation of a nominal value 35,000 35.000 
15,000.000 ordinary shares witiioul designation of a nominal value 140,000 
Share Premium 134,860,000 

135,035,000 35,000 

The Company's Shares are in registered fonn and cannot be converted into bearer fomi. Each share entities to 
one vote 

Redemphon nghls are subject to restncftons as indicated in ttie Articles of Association 

The Company was incorporated on 26 August 2010 vwth a share capital of EUR 35,000 represented by 
3,750,000 Founding Shares On 10 December 2010, the Founding Shares have been converted into 1,250,000 
Class Bl Shares, 1,250,000 Class B2 Shares and 1,250,000 Class B3 Shares 

On 27 January 2011, the extiaordinary genera! meeftng resolved lo increase tiie subscnbed capital by EUR 
140,000,00 and a share premium of EUR 149,860.000 by issuing 15,000,000 class A shares ("Maritet Shares") 
cum 15,000,000 wan-ants attached ("Maritet Wan-ants"), through an Offenng Each Maritet Share incorporated 
the right to receive one Maritet Wan-ant on ttie first available date for ttie detachment of ttie rights following 40 
days after the listing date (i e on 14 March 2011) 

Immediately prior the Offenng, the Company raised EUR 5,000,000 in a pnvate placement of 5,000,000 wan-anls 
("Founders Warrants"; together witti ttie Maritet Wan-ants, the "Itaiyl Wan-ants") with the Founding Shareholders 

The Maritet Shares and Itaiyl Wan-ants are Iisted on the Professional Segment of the Mercato Telemaftco degli 
Investment Vehicles ("MIV") of Borsa Italiana SpA. and are trading under the tickers ITI and WITI, respectively 
and under the ISIN codes ISIN LU0556041001 and ISIN LU0556042157, respedively 

The total 20,000,000 Itaiyl Wan-ants (le the 15,000,000 Marttet Wan-anls and ttie 5,000,000 Founders 
Wan-ants) commenced trading on 14 March 2011 

The Maritet Warrants and the Founding Shareholder Warrants are treated as denvatives under IAS 32 as Ihey 
may be exercised on a cashless basis if tfie Board of Directors elects to settle tiiem against tiie available 
distnbutable reserves as indicated in the prospectus 
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15. Earnings per share 

The calculation of basic and diluted earnings per share as at 31 December 2011 was based on the profit 
attnbutable to owners of EUR 9,836,008 (2010 EUR -55,656), and a weighted average number of shares 
outstanding dunng the penod of 17,681,507 (2010 3,750,000) v̂ fhich have been calculated as follows 

Weighted average number of ordinary shares (basic): December 2011 31 December 2010 

Issued ordinary shares at 1 January 3,750,000 
Number of shares issued on 27 January 2011 (26 August m 2010) 15,000,000 3,750,000 
Weighted average number of ordinary shares 17,681,507 3,750,000 

The average number of shares has been calculated based on the issue dates of the vanous shares As at 31 
December 2011, the effects of the potenftal redempfton of the warrants into share are anti-diluftve and therefore 
dilutive EPS IS equal to basic EPS 

16. Subsequent events 

No significant events after the reporting penod occur between the end of the reporting penod and tiie date when 
the consolidated financial statements are authonzed for issue 
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