ITALY1 INVESTMENT S.A.

société anonyme
412F, route d'Esch L - 1471, Luxembourg
R.C.S. Luxembourg B 155.294

(the “Company”)

MINUTES OF THE ANNUAL GENERAL MEETING OF SHAREHOLDERS
HELD IN LUXEMBOURG ON APRIL 12, 2012

The annual general meeting of shareholders was held at the registered office of the
Company, 412F route d’Esch, L-1471 Luxembourg, Grand-Duchy of Luxembourg, as
announced in the convening notice, was opened at 11 a.m. under the chairmanship of Mr.
Christoph N. KOSSMANN (the “Chairman”).

The chairman proceeded with the appointment of the bureau of the annual general meeting of
shareholders which was established as follows:

Mrs. Evelyn MAHER and Mr. Giovanni REVOLTELLA was appointed as scrutineers (the
“Scrutineers”).

Mrs. Fantine JEANNON was appointed as secretary of the annual general meeting of
shareholders (the “Secretary”).

The Chairman remarked that no specific quorum is required for the annual general meeting of
shareholders, consequently, a simple majority may adopt the proposed resolutions related to

items 1 to 7 of the agenda.
Each share is entitled to one vote.

The Chairman confirms that the annual general meeting of shareholders has been validly
convened by notices published in the following newspapers and in the Luxembourg official

gazette on the following dates:

Name Publication date
Memorial C, Journal Officiel du Grand-Duché | March 12, 2012 - Mémorial C, No.640
de Luxembourg, Recueil des Sociétés ot
Associations (official gazette, the “Mémorial
c')
Tageblatt, Luxembourg March 12, 2012

The report of the board of directors on the annual and consolidated accounts for the 2011
financial year, the annual accounts and the consolidated financial statements for the financial
year ended December 2011, the report by the independent auditor and the convening notice
including the proposed resolutions by the board of directors, have been made available to the M

shareholders.
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The legally required publications, together with a copy of the lefter addressed to the
registered shareholders of the Company have been deposited at the bureau of the

general meeting.

These documents were sent to registered shareholders on March 13, 2012 and made
available to other shareholders at the registered office of the Company.

No objection having been raised by the annual general meeting of shareholders, the
Chairman stated that the annual general meeting of shareholders is regularly constituted.

The Secretary then read the agenda of the annual general meeting of shareholders:

1. Presentation and approval of (i) the report of the board of directors on the annual
and consolidated accounts for the 2011 financial year and (ii) the report of the
independent auditor on the annual accounts and the consolidated accounts for the

2011 financial year;
Approval of the annual accounts for the 2011 financial year;

Approval of the consolidated financial statements for the 2011 financial year;

Ll A

Approval of the allocation of results;

Approval of the discharge of the independent auditor of the Company;

Approval of the appointment of ERNST & YOUNG Luxembourg as independent
auditor of the Company to audit the consolidated and annual accounts of the
Company, its mandate to expire at the annual general meeting of shareholders to
approve the accounts of the Company for the year ended December 31, 2012;

> o

7. Approval of the discharge of the directors of the Company.

The Chairman made a short overview on the Company'’s performance and explained his view
on the Company's current position and performance.

The Chairman then turned to the agenda of the annual general meeting of shareholders,

announcing the number of shares present or represented and the total number of voting
rights attached thereto and reminding the audience about the practical arrangements for the

voting process.

The Chairman then submitted each of the proposed resolutions composing the agenda of the
annual general meeting of shareholders to the vote of the shareholders while reminding the
audience of the subject-matter of each resolution.

FIRST RESOLUTION

Presentation and approval of (i) the report of the board of directors on the annual and
consolidated accounts for the 2011 financial year and (i) the report of the independent auditor
on the annual accounts and the consolidated accounts for the 2011 financial year

Approval of the annual accounts for the 2011 financial year.

The Chairman presents (i) the report of the board of directors on the annual and consolidated
accounts for the 2011 financial year and (i) the report of the independent auditor on the
annual accounts and the consolidated accounts for the 2011 financial year, giving certai?
detailed information regarding these documents.
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The Chairman noted that the annual accounts of the Company for the financial year ended
December 2011 have been drawn up.

The annual general meeting of shareholders, having reviewed the report of the board of
directors and the report of the independent auditor of the Company, resolves that the annual
accounts of the Company for the financial year ended 31 December 2011 be, and they

hereby are, approved in their entirety.

The first resolution was adopted by 87% of the shares present and represented.

SECOND RESOLUTION
Approval of the consolidated financial statements for the 2011 financial year.

The Chairman noted that the consolidated financial statements of the Company for the
financial year ended December 2011 have been drawn up.

The annual general meeting of shareholders, having reviewed the consolidated financial
statements for the period ended 31 December 2011, the report of the board of directors and
the report of the independent auditor of the Company, resolves that the consolidated financial
statements for the financial year ended 31 December 2011 be, and they hereby are,
approved in their entirety.

The second resolution was adopted by 87.1% of the votes present and represented.

THIRD RESOLUTION
Approval of the allocation of results.

The annual general meeting of shareholders approved to carry forward the loss of €
9,697,670.68.

The third resolution was adopted by 87% of the shares present and represented.

FOURTH RESOLUTION
Approval of the discharge of the independent auditor of the Company

The annual general meeting of shareholders decided to grant discharge to the independent
auditor of the Company in connection with the financial year ended 31 December 2011.

The fourth resolution was adopted by 87% of the shares present and represented.

FIFTH RESOLUTION

Appointment of ERNST & YOUNG Luxembourg as independent auditor of the Company to
audit the consolidated and annual accounts of the Company, its mandate to expire at the
annual general meeting of shareholders to approve the accounts of the Company for the year

ended December 31, 2012.

The annual general meeting of shareholders decided to appoint ERNST & YOUNG
Luxembourg S.A., with registered office at L-535 Munsbach, 7, rue Gabriel Lippmann,
registered with the Luxembourg Trade and Companies Register under number B 88.019, a
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independent auditor of the Company for the examination of annual accounts and consolidated
financial statements of the Company, its mandate to expire at the annual general meeting of
shareholders to approve the accounts of the Company for the year ended December 31,

2012.
The fifth resolution was adopted by 87% of the shares present and represented.

SIXTH RESOLUTION
Approval of the discharge of the directors of the Company

The annual general meeting of shareholders decided to grant discharge to all the directors of
the Company in connection with the financial year ended 31 December 2011.

The sixth resolution was adopted by 87% of the shares present and represented.

i
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The Chairman then suggests that the general meeting grants discharge to read the minutes in
extenso which, no obligation being made, is accepted.

There being no further items on the agenda of the annual general meeting of shareholders
and no requests by the audience to be heard, the Chairman declared the meeting closed at

11.45a.m..

The minutes are signed by the bureau, as no shareholder had requested to sign them.

=" The Chairman The Secretary
Mr. Christoph N. KOSSMANN Mrs. Fantine JEANNON
//ZZM M« M M
crutlneerLl Scrutineer Il
Mrs. Evelyn MAHER Mr. Giovanni REVOLTELLA
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DRAFT Italyl Investment SA - Proxy and voting form for the AGM (12th of April, 2012)
p AND OR
enold ° © o

Acomea SGR 20.000 Sl S sl si Si Si Si
Alexia Holding SA 80.000 Si Si S sl sl Sl Bl
Allianz Spa 1.000.000 Si ] St 5 Si St Si
AQR Diversifled Arbitrage Fund 590,301 S S St St Sl sl S
AQR Opportunistic Premium Offshore Fund 62,030 Sl Si S| St S Sl Sl
AST - Advanced Series Trust 60.858 Sl S Si S S S Si
Banca IM! 1.195.000 S Si Si S S S S
Banca IMI 295,876 No No No No No No No
Banca Popolare di Milano 500.000 5 St S S S S S
Banca Profilo SPA (PROFILO) 570.000 K] si Sl St sl S S
Banca Profilo SPA (PROFILO} 175.000 Ast Ast Ast Ast Ast Ast Ast
Banque Syz 25.000 S S S S S\ S S
BSISA 50.000 Sl s Si L] S St S
Carle Giuseppe (SANTANDER) 10.000 S S S S S St St
Cattolica Assi 300.000 Bl sl sl sh sl sl st
CNH Diversified Opportunities Master Account 36.811 St Sl 5 S Sl S sl
Corradino Paolo (UBS FIDUCIARIA SPA) 84.338 s\ Si Si Si Si S S
Feiler Guido 5.000 sl st Si Si si st Si
Fid ions {Fonditalia Core 1) 137.685 Ast Ast Ast Ast Ast Ast Ast
Fldeuram Vita Spa 500.000 S S B St Si Si St
Fiduciaria Orefici 600.000 si S S si Si S Si
Fiduciaria Oreflci 744,497 No No No No No No No
Fond Banco di Sardegna 500,000 S S S 5 S S S}
Fond: Cassa di Risparmio di Cuneo 650.000 S St St S S Si St
Fondazione Cassa di Risparmio di For 300.000 Sl Sl sl S St S1 sl
Fond Cassa di Risparmio di Lucca 650.000 S Sl S S S 5 S
Fond, E 1.200.000 S S Si s S| S S
Fondo Investitori Europa 10.000 Sl S| Si S S S S
Fondo Investitori Flessibil 25.000 Si Si sl sl Sl B 2|
Fondo Pensione BdR 800.000 si Sl S S i ] s

1 Guido Paolo 200.000 S| St S S\ S Si Si
Gi; Luca 0 Ast Ast Ast Ast Ast Ast Ast
Hutton SA 1.500 5 sl S) Bl S| Si si
Kairos SGR Spa 211,174 No No No No No Ne No
Land Lad Spa - Lazzati Gianluca 100,000 S S St $ s St S
Lemanik High Growth 14.706 No No No No No No No
Lemanik Italy 124.050 No Na No No No No No
LLT Limited 19.438 S ] S Si Si S Si
Loeb Arbitrage Offshore Fund 336.251 No No No No No No No
Lombarda Vita Spa 200,000 S St S S S S 5
Machiavelli Fund Limited 30.000 5 sl S S E] S Si
Meschl Glancarlo - Banca L J 10.000 No No No No No No No
Nisswa Acquisition Master Fund 19.182 S Sl sl St Sl sl s
Oyster SICAV - Oyster Italian Opportunities 45.000 St Si 5 S| Si Si 5
Pine River Master Fund 190.117 51 St Si S Si S St
Plurima Tender Capital Crystal Premium Fund 25.000 Na St No No No No No
Prafilo Asset Management SGR 150,000 5i S| S S S S| S
Reale Mutua Assi i 210.000 S Si L] Si S s S
RMJ SGR PA - Fondo Abis Flessibil 98.000 No No No No No No No
RMJ SGR PA - Fondo Abis Flassibil 15.000 B S sl sl st Sl Sl
RMI SGR PA - Fondo Tempi d'Impresa 6,500 No No No No No No No
Rollino Giovanni 100.000 St S S Si S S sl
Rusconi Angelo 1.979 Na No No No No No No
Swan Absalute Return Fund 69.000 S sl S Sl sl St St
Symphonja SGR 37.577 Ast Ast Ast Ast Ast Ast Ast
Vercesi Francesco 35.000 S St ] St st s si
Vercesl Francesco 25.000 No No No No No No No
Vercesi Pietro 14.229 S Sl S S b Si S
EQS - Giovanni Revoltell 60.000 sl Si si Si Si s\ sl
Generali PanEurope Limited 397.500 S S| S| S| S S 5
|EOS 735.000 Si Si Si S 1] St si
ITALSVLP 2.557.500 sl St Si st S Si si
Total shares 18.750.500| 18.750.500| 18.750.500| 18.750.500| 18.750.500| 18.750.500 18.750.500| 18.750.500
| Shares registered 17.216.099| 17.216.099 | 17.216.099 | 17.216.099 | 17.216.099 | 17.216.099 17.216.099 | 17.216.099
Shares not regi: d 1534.401| 1534401 1.534.401| 1.534.401 1.534.401| 1.534.401| 1.534.401| 1.534.401
Quorum for the AGM (50% + 1 of total shares) g S o By ey s
Positives 14.972.804 | 14.997.804 | 14.972.804 | 14.972.804 | 14.972.804 | 14.972.804 14.972.804
% of positives 87,0% 87,1% 87,0% 87,0% 87,0% 87,0% 87,0%
Negatives 1.893.033 | 1.868.033 | 1.893.033 | 1.393.033 | 1.893.033 | 1.893.033 1.893.033
|% of negatives 11,0% 10,9% 11,0% 11,0% 11,0% 11,0% 11,0%
Abstained 350.262 350.262 350.262 350.262 350.262 350,262 350.262 |
% of abstained 2,0% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%
Quorum for the approval 50,1% 50,1% 50,1% 50,1% 50,1%
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