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REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the annual accounts

We have audited the accompanying annual accounts of Italyl Investment S.A., which comprise
the balance sheet as at December 31, 2011 and the profit and loss account for the year then
ended, and a summary of significant accounting policies and other explanatory information.

Board of Directors’ responsibility for the annual accounts

The Board of Directors is responsible for the preparation and fair presentation of these annual
accounts in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the annual accounts, and for such internal control as the Board of Directors
determines is necessary to enable the preparation of annual accounts that are free from material
misstatement, whether due to fraud or error.

Responsibility of the Réviseur d’Entreprises agréé

Our responsibility is to express an opinion on these annual accounts based on our audit. We
conducted our audit in 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 annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the annual accounts. The procedures selected depend on the judgement of the
Réviseur d’Entreprises agréé, including the assessment of the risks of material misstatement of
the annual accounts, whether due to fraud or error. In making those risk assessments, the
Réviseur d’Entreprises agréé considers internal control relevant to the entity’s preparation and
fair presentation of the annual accounts 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 control. 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 annual accounts.

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




Opinion

In our opinion, the annual accounts give a true and fair view of the financial position of Italy]
Investment S.A. as of December 31, 2011, and of the results of its operations for the year then
ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the annual accounts.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Directors, is consistent with
the annual accounts.

The Corporate Governance Statement, as published on the Company’s website
www.italinvest.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 annual
accounts and includes the information required by the law with respect to the Corporate
Governance Statement.

Luxembourg, February 20, 2012 KPMG Luxembourg S.ar.l.

Cabinet de révision agréé

Ravasio



italy [investment

MANAGEMENT REPORT

For the period
01 January 2011 — 31 December 2011

Italy1 Investment S.A. (the “Company”) was 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 offering of
15,000,000 Market Shares cum 15,000,000 Market Warrants attached (the "Offering”).
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 Offering, 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 with the Offering, the Founding
Shareholders have purchased an aggregate of 5,000,000 ltalyl Warrants at a price of
EUR 1 per ltalyl Warrant (“Founding Shareholder Warrants”) in a private placement.
Except for some lock-up restrictions, the Founding Shareholder Warrants are entitled to the
exact same rights as the Market Warrants.

The Market Shares and the Italy1 Warrants are listed on the Professional Segment of the
Market of investment Vehicle (‘MIV") of the Milan Stock Exchange (Borsa ltaliana SpA)
under the ticket IT1 and WIT1, respectively and under ISIN codes ISIN LU0556041001 and
ISIN LU0556042157, respectively. A total of 20,000,000 ltaly1 Warrants {i.e. 15,000,000
Market Warrants and 5,000,000 Founders Warrants) commenced trading on March 14,
2011 and are currently outstanding.

The Market Shares are registered ordinary shares with no nominal value. Shareholders will
be entitled to one vote per Share on matters to be voted on by Shareholders and will also be
entitled to receive such dividends, if any, as may be decided upon from time to time by the
general meeting of Shareholders and interim dividends as may be decided upon by the
Board of Directors out of funds legally available therefore and in accordance with the
Luxembourg Law. Upon liquidation of the Company, the Shareholders will be entitled to
receive pro rata all assets remaining available for distribution in accordance with the rules set
forth in the articles of association of Italy1. The Market Shares are governed by Luxembourg
law.

As at the date of this management report, in addition to the 15,000,000 class A Market
Shares, there are 3,750,000 Founding Shares outstanding divided into 1,250,000 class B1
convertible shares, 1,250,000 class B2 convertible shares and 1,250,000 class B3
convertible shares. The Founding Shares have the same rights as the Market Shares with
the exception of the following:
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with respect to the Founding Shares held in the Blocked Securities Account (i) one
third will 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; (i) one third will
be released and converted into Market Shares after the day on which the VWAP for
any period 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 11.00; and (iii)
the remaining Founding Shares, will be released and converted into Market Shares
after the day on which the VWAP for any period 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 (i) and/or (iii) are fulfilled prior to the first anniversary of the completion of
the Business Combination, the respective Founding Shares shall not be released and
converted into Market Shares prior 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
shall be redeemed within six months following such fifth anniversary date at a
redemption price of EUR 0.0093 per F ounding Share;

- the Founding Shareholders and the Directors will not challenge in any way any
Shareholders’ resolution approving any proposed Business Combination, and (i) any
Market Shares acquired by the Founding Shareholders and the Directors (or their
respective Affiliates) in the Offering 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 completion of the Business Combination. Founding Shares still kept in the
Blocked Securities 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: (i) Class B2 Shares shall
be automatically converted into Class A Shares at a ratio of one Class A Share per
one Class B2 Share if the transaction or series of transactions determining the
Change of Control is executed at a price per Market Share equal to or exceeding EUR
11.00; and (ii) Class B3 Shares shall be automatically converted into Class A Shares
at a ratio of one Class A Share per one Class B3 Share if 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 (ltaly1 Investment S.p.r.l) via a capital increase. The capital is currently managed
by a foundation called Stichting Bewaarbedrijf Travis (the “Foundation”), which is controlled
by the trustee Vistra Fund Services Sarl. For a Business Combination to complete a majority
of the Market Shareholders must give their approval and fewer than 35% of the Market
Shareholders are exercising their redemption rights. In the event of a Business Combination,
the funds held by the Foundation (“Funds”) will be released to the Belgian Finance
Subsidiary, which in return will release such Funds to the Company by way of a reduction of
capital,
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The Funds held in the account of the Foundation (“Foundation Account”) may only be
invested by the Foundation as determined by the Belgian Finance Subsidiary in:
{iy securities issued by European governments and corporate or commercial paper
with a credit rating of AA- or higher having a maturity of 12 months or less;
(i) certain short-term deposits; or
(il money market insfruments.

In line with these investment principles and consistent with the preservation of capital and
maintenance of a high degree of liquidity, the Funds placed in the Foundation Account were
invested in Euro denominated securities and in an overnight deposit account. As of 31
December 2011, the balance inciuding 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 capital allowance of EUR 3,000,000 in
aggregate fo its working capital account. On a per Market Share basis, the Foundation
Account balance (including accrued interest but excluding the working capital 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 completed within 2 years from 27 January 2011 (or within 36
months under certain circumstances).

The Company reported a loss of EUR 9,697.670.68 for the period ended 31 December 2011,
which is mostly attributable to external charges of EUR 9514 764.24 and operating
expenses of EUR 140,014.71. The operating loss was anticipated and in line with business
operations. The Company'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 risk management framework. Hence, Italy1 has exposure to the following risks: i)
credit risk, ii) liquidity risk, i) market risk and iv) fair value risk of Warrants and
investments. As at date of the management report. the Company has managed the risks
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 149,524 935.



The Board of Directors, through its investment team, led by Carlo Mammola, and with the
support of Vito Gamberale, is currently developing all necessary activities to select and
complete a Business Combination. These efforts have resulted in numerous discussions
and negotiations with potential targets, some of which are ongoing. The Board of Directors

is confident to propose an attractive Business 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 with the Luxembourg Trade and Companies Register (Registre de Commerce et
des Sociétes de Luxembourg). The Company's registered office is at 412F, route d'Esch, L-
1741 Luxembourg. Further information including the corporate governance statement can
be found on our website www itatinvest.com.

Luxembourg, 07 February 2012.

For the Board of Directors

Vito Gamberale
Chairman of the Board of Directors




Italyl Investment S.A.
(société anonyme)

Balance Sheet as at December 31, 2011

(Expressed in EUR)
Notes 2011 2010
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 3 148,735,719.84 719.84
CURRENT ASSETS
Debtors
Amounts owed by affiliated undertakings
becoming due and payable within one year 54,843.38 -
Other receivables
becoming due and payable within one year 1,160.16 229.93
Cash at bank and in hand 733,211.62 22,992.08
149,524,935.00 23,941.85

The accompanying notes form an integral part of the annual accounts.
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LIABILITIES

CAPITAL AND RESERVES

Subscribed capital
Share premium and similar premiums
Loss brought forward

Loss for the financial year / period

PROVISIONS

Provision for taxation
Other provisions

NON SUBORDINATED DEBT
TAX AND SOCIAL SECURITY

Tax
Social security

OTHER CREDITORS

Italyl Investment S.A.

(société anonyme)

(Continued)

(Expressed in EUR)

Notes

becoming due and payable within one year

The accompanying notes form an integral part of the annual accounts.

Balance Sheet as at December 31, 2011

2011 2010
175,000.00 35,000.00
154,860,000.00 .
(99,527.78) -
(9,697,670.68) (99,527.78)
145,237,801.54 (64,527.78)
1,637.00 2
4,165,833.68 38,419.91
4,167,470.68 38,419.91
94,967.24 3,981.74
1,824.31 .
96,791.55 3,981.74
22,871.23 46,067.98
119,662.78 50,049.72
149,524,935.00 23,941.85
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Italyl Investment S.A.
(société anonyme)

Profit and Loss account for the year ending December 31, 2011
(Expressed in EUR)

Notes From January 1, 2011 From August 26, 2010
to December 31, 2011 to December 31, 2010

EXPENSES
External charges 7 9,514,764.24 92,861.28
Staff costs 8
Wages and salaries 46,000.02 -
Social security costs 7,804.23 -
Other operating charges 140,014.71 6,671.04
Interest payable and similar charges
Other interest payable and similar charges 69.55 -
Income tax 1,575.00 -
Other taxes not included in the previous caption 62.00 -
9,710,289.75 99,532.32
INCOME
Other interest receivable and other financial income
Other interest and financial income 12,619.07 4.54
LOSS FOR THE FINANCIAL YEAR / PERIOD 9,697,670.68 99,527.78
9,710,289.75 99,532.32

The accompanying notes form an integral part of the annual accounts.
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Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011

1. GENERAL

Italyl Investment S.A. (the "Company") was incorporated in Luxembourg on August 26, 2010 as a "société
anonyme" subject to the Luxembourg law for an unlimited period of time. The Company has its registered
office at L-1741 Luxembourg, 412, route d'Esch and is registered in Luxembourg under section B number
155.294 .

The Company's purpose is the Realisation of a Business Combination to be completed within the Acquisition
Period (as defined in the Articles of Incorporation). The Realisation will comply with the investment policy as
adopted by the Company in accordance with section 2.2.42 of the Rules of the markets organised and
managed by Borsa Italiana (Italian Stock Exchange) and especially will provide for a prevalent investment in
a company, or business and for the performance of the related instrumental activities. Within the Acquisition
Period, the Realisation shall be executed through one or more significant investments meaning that said
investments shall represent, in aggregate, more than 50% of the Company's total assets.

As from the Realisation, the Company's purpose shall be the administration, holding, development and/or sale
of the Target (as defined in the Articles of Incorporation), including the acquisition of any assets or interests
and rights of any kind and of any other form of investment in entities in the Grand Duchy of Luxembourg and
abroad, whether such entities exist or are to be created, especially by way of subscription, acquisition by
purchase, sale or exchange of assets, securities or rights of any kind whatsoever, such as equity instruments,
debt instruments, patents and licenses.

From the date of its incorporation and for the purposes of the Company object, the Company may lend funds
and may further grant any form of security in respect of any subsidiary and, in general, of any entity which
forms part of the same group of entities as the Company.

The Company may carry out all transactions which directly or indirectly serve its purposes. The Company
may in particular raise funds, especially through borrowing in any form or by issuing any debt or equity
securities or instruments, including bonds, warrants or by accepting any other form of investment or by
granting any rights of whatever nature; and participate in the incorporation, development and/or control of
any entity in the Grand Duchy of Luxembourg or abroad.

The financial year runs from January 1 to December 31 of each year.

The Market Shares and Italyl Warrants are listed on the Professional Segment of the Mercato Telematico
degli Investmenti Vehicles ("MIV") of Milan Stock Exchange (Borsa Italiana S.p.A.) and are trading under
the tickers IT1 and WITI, respectively and under the ISIN codes ISIN LU0556041001 and ISIN
LUO0556042157, respectively.

The Company also prepares consolidated financial statements which are published according to the provision
of the company law.
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Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

2. SIGNIFICANT ACCOUNTING POLICIES

2.1 Presentation of annual accounts

The Company maintains its books of accounts in conformity with Luxembourg laws and generally accepted
accounting principles in the Grand Duchy of Luxembourg, and in particular the Law of December 19, 2002
as amended on the annual accounts.

These annual accounts have been prepared under the assumption that the Company will continue as a going
concern and which depends on the Realisation of a Business Combination before the end of the Acquisition
Period (refer to Note 9).

Certain non significant comparative figures of the profit and loss account have been reclassified to conform
with current year classification.

2.2 Bases of conversion for items originally expressed in foreign currency

The share capital is denominated in euro (“EUR”) and the annual accounts are expressed in this currency.

Financial fixed assets denominated in other currencies are translated into EUR at the historical exchange
rates.

Other assets and liabilities denominated in other currencies are translated into EUR at the rates prevailing at
the balance sheet date. Realized exchange gains and losses and unrealized exchange losses are recognized in
the profit and loss account.

Income and expenses denominated in foreign currencies are recorded at the rates prevailing on the
transaction date.

2.3 Valuation of financial assets
Financial fixed assets are valued at purchase price.

Value adjustments are recognised in respect of financial fixed assets, if, in the opinion of the Board of
Directors, a lower value is to be attributed to them at the balance sheet date. This valuation at a lower value
may not be continued if the reasons for which the value adjustments were made ceased to apply.

2.4 Debtors

Trade debtors are recorded at nominal value less any adjustment for doubtful accounts.

2.5 Provisions

Provisions are intended to cover losses or debts the nature of which is clearly defined and which, at the
balance sheet date, are either likely to be incurred but uncertain as to their amount on as to the date on
which they will arise.

5/11



Italyl Investment S.A.

(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6 Creditors

Creditors are recorded at their nominal value.

2.7 Warrants

Warrants issued are recorded in share premium and similar premiums for the consideration received.

3. FINANCIAL ASSETS

3.1 Movements of financial assets

Acquisition cost at the beginning of the year / period
Additions of the year / period

Acquisition cost at the end of the year / period

2011 2010
EUR EUR

719.84 -
148,735,000.00 719.84
148,735,719.84 719.84

6/11
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Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

4. CAPITAL
Subscribed capital 2011 2010
EUR EUR
Subscribed capital at the beginning of the year / period 35,000.00 -
Increases of the year / period 140,000.00 35,000.00
Subscribed capital at the end of the year / period 175,000.00 35,000.00

The Company was incorporated on August 26, 2010 with a share capital of EUR 35,000.00 represented
by 3,750,000 Founding Shares without nominal value. On December 10, 2010, the Founding Shares
have been converted into 1,250,000 class B1 Convertible Shares, 1,250,000 class B2 Convertible
Shares and 1,250,000 class B3 Convertible Shares.

On January 27, 2011 the extraordinary general meeting resolved to increase the subscribed capital by
EUR 140,000.00 and a share premium of EUR 149,860,000.00 by issuing 15,000,000 class A shares
(“Market Shares”) cum 15,000,000 warrants attached (“Market Warrants™), through an Offering. Each
Market Share incorporates 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 March 14, 2011).

Immediately prior to the Offering, the Company raised EUR 5,000,000.00 in a private placement of
5,000,000 warrants (“Founders Warrants”; together with the Market Warrants, the “Italy]l Warrants”)
with the Founding Shareholders.

The Market Shares and Italyl Warrants are listed on the Professional Segment of the Mercato
Telematico degli Investmenti Vehicles ("MIV") of Borsa Italiana and are trading under the tickers IT1
and WITI, respectively and under the ISIN codes ISIN LU0556041001 and ISIN LU0556042157,

respectively.
The total 20,000,000 Italyl Warrants (i.e. the 15,000,000 Market Warrants and the 5,000,000 Founders

Warrants) commenced trading on March 14, 2011.

At balance sheet date, the subscribed and fully-paid-up capital amounts to EUR 175,000.00 and is
represented by 3,750,000 Founding Shares (class B1, B2, B3 shares) and 15,000,000 Market Shares
(class A shares) without nominal value.

Authorized capital

At balance sheet date the authorized capital is set at EUR 150,000,000.00 divided into shares without
designation of a nominal value.

5. LEGAL RESERVE

Under Luxembourg law, the Company must appropriate at least 5% of its statutory net profit to a non-
distributable legal reserve until the aggregate reserve reaches 10% of the subscribed capital.

&/11



Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

6. PROVISIONS 2011 2010
EUR EUR

Provision for taxes 1,637.00 -
Other provisions 4,165,833.68 38,419.91
TOTAL PROVISIONS 4,167,470.68 38,419.91

The Underwriters have agreed to defer part of their underwriting commissions until completion of a
Business Combination. Upon Realisation of a Business Combination, up to EUR 4,125,000.00 will be paid
to the Underwriters from the Funds held into the Foundation Account.

7. EXTERNAL CHARGES

The caption includes charges from services done by external parties rendered in relation with the activity of
the Company and a provision for the deferred underwriting costs.

External charges are composed as follows: 2011 2010
EUR EUR
Services fees 1,622,269.79 34,712.79
Cost of handling securities 2,295,412.50 450.00
Legal and consultancy fees 1,341,741.86 4,010.43
Administration fees 28,145.99 2,398.10
Domiciliary fees 2,562.50 998.26
Accountancy fees 29,340.40 14,291.70
Audit fees 70,291.20 36,000.00
Deferred underwriting costs 4,125,000.00 -
TOTAL EXTERNAL CHARGES 9,514,764.24 92,861.28
8. STAFF COSTS 2011 2010
EUR EUR
Salaries and wages 46,000.02 -
Social security costs 7,804.23 -
TOTAL STAFF COSTS 53,804.25 =

The average number of staff during the current period is as follows :

2011 2010
Employees 2 -
Total 2 -

9/11



Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

9. COMMITMENTS
Warrants

During the exercise period, which 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 earlier upon redemption or liquidation, each Market or Founder Warrant gives the holder the right
to purchase one share at a price of EUR 9.30 per share subject to Italyl Warrant terms. All Warrants may be
exercised on a cashless basis if the Board of Directors elects to settle them against the available
distributable reserves as indicated in the prospectus.

Liquidation mechanism in case of no Business Combination occurs

In accordance with the Articles of Association of the Company, if no Business Combination (as defined in
the prospectus) occurs within the Acquisition Period (a period of 24 months following the Listing Date or
36 months from the incorporation of the Company if it entered in a definitive binding agreement in relation
to this Business Combination during these 24 months), the Company will be automatically dissolved on the
first day following the end of the Acquisition Period. The surplus after the Realisation of the assets and
payment of the liabilities shall be distributed to the shareholders in the following order of priority:

a) Market Shares shall be entitled on a pro-rata basis to all liquidation proceeds up to an amount of
EUR 9.92 per Market Shares, then

b) Founding Shares shall be entitled on a pro-rata basis to liquidation proceeds up to an amount of
EUR 0.0093 per Founding shares, then

¢) Market Shares shall be entitled on a pro-rata basis to any remaining liquidation proceeds.

10. RELATED PARTIES TRANSACTIONS

Parties including individuals are considered to be related if one party has the ability to control the other
party or exercise significant influence over the other party in making financial or operational decisions.

Advisory and Services Agreement

The Company has entered into an advisory and service agreement with ITAISV LP which delegated its
obligation to RiverRock European Capital Partner ("RiverRock") 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 logistic and secretarial support services. The Company has agreed to pay ITAISV LP EUR
20,000.00 per month for up to 12 months, beginning on the Closing Date and EUR 10,000.00 per month for
up to 12 months thereafter for these services until further notice. In case a Business Combination will be
completed prior to 24 months post Closing Date, the payment to ITA1SV LP will be no longer due for the
remaining months. This arrangement has been agreed to by ITA1SV 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 terms are at least as favorable as could have been obtained from an unaffiliated third party.
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 ITA1SV LP and partners of RiverRock.
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Italyl Investment S.A.
(société anonyme)

Notes to the Annual Accounts as at December 31, 2011 (continued)

10. RELATED PARTIES TRANSACTIONS (continued)
Advisory and Services Agreement (continued)

For its services, RiverRock will receive a payment from ITA1SV LP in the form of cash and potentially
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 Securities Account. ITAISV LP’s engagement
has an unlimited duration, but may be terminated by either the Company or ITA1SV LP (i) at any time upon
30 days’ written notice to that effect to the other party; (ii) with immediate effect by either the Company or
ITAISV LP if the other party is in material 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.

Domiciliation and Administration Service Agreement

The Company entered into a domiciliation and administration service agreement with SGG S.A. for
accounting and tax filing services as well as corporate secretarial and domiciliation services for the
Company and the Belgian Finance Subsidiary. This agreement has an unlimited duration, but the Company
is entitled to terminate this Agreement by giving 15 days notice starting on the date on which a registered
letter is addresses to this effect to SGG S.A. The annual fee for SGG S.A. will amount to up to
EUR 65,000.00. The Company believes that the services of SGG S.A. are remunerated in accordance with
market standards and no less favorable than services from other institutions of this kind.

Agency Agreement

In addition, the Company has entered into an agency agreement with SGG S.A. under which SGG S.A.
provides the Company with a director. The annual fee for this service due to SGG S.A. amounts to
EUR 6,000.00.

All related parties transactions were made on terms equivalent to those that prevail at arm's length
transactions.
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