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1. GLOSSARY 
 

Code/Corporate Governance Code: The Corporate Governance Code for Listed 

Companies approved on March 2006 by the Committee for the Corporate Governance and 

issued by Borsa Italiana S.p.A.; 

 

Board / Board of Directors: Italy1 Investment S.A. Board of Directors; 

 

Issuer: Italy1 Investment S.A. (also referred to in the Report as “Italy1” or the 

“Company”); 

 

Report on Corporate Governance/Report: the report on corporate governance. 
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2. PROFILE OF ITALY1 
 

Italy1 Investment S.A. is a company recently formed under Luxembourg law as a 

société anonyme (stock corporation) (“Italy1”) for the purpose of acquiring one company or 

operating business through a merger, share exchange, share purchase, asset acquisition, 

reorganization or similar transaction (“Business Combiantion”). Such Business Combination 

can consist of a combination of one or more related operating businesses. The Company intends 

to focus on completing a Business Combination in Europe with relevant business operations in 

Italy. 

 

Italy1 share capital is set at thirty five thousand euros (EUR 35,000.00) and it is 

represented by one million two hundred fifty thousand (1,250,000) class B1 convertible shares, 

one million two hundred fifty thousand (1,250,000) class B2 convertible shares and one mil-lion 

two hundred fifty thousand (1,250,000) class B3 convertible shares in registered form, without 

nominal value, all subscribed and fully paid-up. Moreover, the authorised capital is set at one 

hundred and fifty million euros (EUR 150,000,000) with the correspondent redeemable shares 

without designation of a nominal value. During a period of five years starting on November 2, 

2010, the Board is authorised to issue Market Shares but not Founding Shares, and to grant 

options to subscribe for Market Shares, to such persons and on such terms as they shall deem fit 

(and in particular to proceed to such issue without reserving for the existing shareholders a 

preferential right to subscribe to the shares issued).  

Founding Shares means the 1,250,000 class B1 convertible shares, the 1,250,000 class 

B2 convertible shares and the 1,250,000 class B3 convertible shares issued by the Company and 

Market Shares means the class A shares. 

 

The duration of the Company is until 2050 and can be extended by resolution of the 

Shareholders. Should the Company not complete a business combination during the Acquisition 

Period (meaning the period of twenty-four (24) months following the date on which the trading 

of the shares on the MIV commences (“Listing Date”), or, should the Company have entered 

into a definitive binding agreement during this twenty-four months’ period, the period of thirty-

six (36) months from the incorporation of the Company (i.e. 26 August 2013)), it will be 

liquidated and the Board will convene an extraordinary General Meeting to acknowledge the 

liquidation of the Company and to appoint a liquidator to wind up its affairs. If no liquidators 

are appointed, the Directors shall be deemed to be liquidators vis-à-vis third parties. The 

Company may not be dissolved by reason of the death, suspension of civil rights, incapacity, 

insolvency, bankruptcy or any similar event affecting one or several shareholders. 

 

The Company intends to be admitted as an issuer of stocks listed on the regulated 

Market for Investment Vehicles (MIV) in the segment for Special Investment Vehicles (SIV), 

operated by Borsa Italiana S.p.A. (the “Italian Stock Exchange”) which constitutes a regulated 

Market for the purposes of Directive 2004/39/EC (the "MIFID Directive"). 

 

Italy1’s administration is entrusted with the board of directors appointed by the General 

Meeting. Accounting supervision is entrusted to an auditing firm, in accordance with the 

relevant legislative provisions under the laws of Grand Duchy of Luxembourg. 

 

As of the date of this Report, Italy1 has 9 directors. Directors cannot be appointed for 

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

without cause) by a resolution of the General Meeting. Their mandate will expire on the date of 

the shareholders’ meeting called to approve the financial statements for the last year of their 

term. The mandate of the current Board of Directors will expire on the date of the General 

Meeting called to approve the 2015 financial statements. 

 

Italy1’s corporate governance framework, i.e. the system of rules and procedures that its 

governing bodies refer to steer their principles of behaviour and fulfil the various 

responsibilities towards the group’s stakeholders, has been defined in the light of current 

provisions and the recommendations contained in the Code. One of the Code’s goals is that of 

increasing the clarity and concreteness of several people and roles, such as those of independent 
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directors and the board’s internal committees, the contents of which have been enriched over the 

years as a result of acquired experience. 

 

The information contained in this Report, unless otherwise specified, refers to the date 

of its approval by the Board of Directors. 
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3. COMPLIANCE 
 

Italy1 adopted the Code issued by Borsa Italiana. In particular, on 2 November 2010, 

the Board of Directors of the Company resolved to adopt the latest version of the Code 

published in March 2006 as further amended. The Code is available to the public on Borsa 

Italiana website (www.borsaitaliana.it). 

 

Italy1 being a Luxembourg company, its corporate governance structure is influenced 

by non-Italian legal provisions. 

 

4. COMPOSITION AND ROLE OF THE BOARD (ARTICLES 1-3 AND 5 

OF THE CODE) 

 

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

Company and in supervising the general management of the Company on the basis of the 

information received by the managing directors (so reporting on such activities to the 

shareholders). 

As of the date of this Report, Italy1 has 8 directors (as set forth in the table below) and 

they will remain in charge until the annual shareholders’ meeting approving the yearly profit 

and loss accounts for the fiscal year 2015.  

Name Position Role 

Vito A. Gamberale Chairman  Executive Director 

Roland Berger Co-Chairman Executive Director 

Carlo Giovanni Mammola Chief Executive Officer 

(CEO), Project Manager 

Executive Director 

Florian Lahnstein Co-Chief Executive Officer 

(CEO) 

Executive Director 

Gero Wendenburg Investment Team Member Executive Director 

Mariano Ermanno Frey* - Independent non-Executive 

Director 

Christoph N. Kossmann * - Independent non-Executive 

Director 

Guido Rossi* - Independent non-Executive 

Director 

Gian Maria Gros-Pietro - Independent non-Executive 

Director 

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

 

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

Roland Berger respectively as Chairman and Executive Director and Co-Chairman and 

Executive Director of the Company.  

 

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

professional qualifications as required for eligibility by legal and regulatory provisions.  

 

Furthermore, due to the fact that the Company is a Special Purpose Acquisition 

Company (SPAC), at least three members of the management body and managers, and in any 

case all the persons who have investment mandates, must have had a total of at least three years 

experience in the strategic management of investments of the same size and type as those of the 

company.  

 

Hereinbelow a brief summary of professional experiences of the current Directors. 

 

Vito A. Gamberale has been Chairman and Executive Director of the Board since 21 

October 2010. Mr. Gamberale is the Chief Executive Officer of Fondi Italiani per le 

Infrastrutture SGR S.p.A., the management company of F2i, a country infrastructure fund with a 
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fund raising of €1.8 billion. He has worked with F2i since its establishment in January 2007. 

Mr. Gamberale was chief executive officer of Autostrade S.p.A. (today Atlantia S.p.A.), one of 

the leading European construction and motorway toll management companies; deputy chairman 

of 21 Investimenti, the Benetton family's private equity fund; chief executive officer of Sip 

(today Telecom Italia S.p.A.), supporting the development of mobile telephony in Italy, later 

taking on the role of chief executive officer of Tim Telecom Italia Mobile. From 1984 to 1991 

he was chairman and chief executive officer of several companies of the ENI group, the main 

Italian integrated multinational group within the oil & gas sector. He started his career in the 

corporate finance sector, working for M&A, start-up, restructuring and privatization 

transactions, initially at IMI (Istituto Mobiliare Italiano) and than at GEPI (Società per le 

Gestioni e Partecipazioni Industriali). Mr. Gamberale is chairman of the Amici della Speranza 

Association, an NPO in support of the hematology ward of San Giovanni Hospital in Rome. Mr. 

Gamberale's business address is Via San Prospero 1, 20121 Milan, Italy. 

Prof. Dr. h.c. Roland Berger has been Co-Chairman and Executive Director of the 

Board since the Company's incorporation. Prof. Dr. h.c. Berger is the founder and Chairman of 

Roland Berger Strategy Consultants GmbH, Munich, Germany. Prof. Dr. h.c. Berger is also the 

co-founder and member of BLM. Prof. Dr. h.c. Berger is a member of various supervisory and 

advisory boards of national and international companies, foundations and organizations. These 

include ITA1SV Ltd.; Fiat S.p.A, Turin, Italy; Telecom Italia S.p.A., Milan, Italy; Fresenius SE; 

Prime Office AG, Munich, Germany, Schuler AG, Wilhelm von Finck AG, WMP EuroCom 

AG, and 3W Power Holdings S.A. (Chairman and non-executive director). Prof. Dr. h.c. Berger 

is also a member of various international advisory boards, including Sony Corporation, Tokyo, 

Japan, and The Blackstone Group, New York, USA. Prof. Dr. h.c. Berger studied business 

administration in Munich and Hamburg. Since 1996 Prof. Dr. h.c. Berger has been a lecturer 

and since 2000 a Honorary Professor of Business Administration and Management Consulting 

at the Brandenburg Technical University in Cottbus. Prof. Dr. h.c. Berger was a member of 

many expert groups advising various federal and state governments. In 2007, Prof. Dr. h.c. 

Berger was appointed by the European Commission to the "High Level Group of Independent 

Stakeholders on Administrative Burdens" headed by former State Premier Dr. Edmund Stoiber. 

Prof. Dr. h.c. Berger is Honorary Consul General of the Republic of Finland in Bavaria and 

Thuringia. Prof. Dr. h.c. Berger is Chairman of the Board of Trustees of his private Roland 

Berger Foundation. Prof. Dr. h.c. Berger's business address is Roland Berger Strategy 

Consultants, Mies-van-der Rohe Str. 6, 80807 Munich, Germany. 

Carlo Giovanni Mammola has been Chief Executive Officer, Project Manager and 

Executive Member of the Board since 21 October 2010. He is a Founding and Managing 

Partner of Argan Capital Advisors LLP, a pan-European Private Equity Fund, with co-

responsibility for the strategic and operational direction and is a member of Argan's Investment 

Committee. Mr. Mammola leads Argan's investment activity in the Italian market and heads 

Argan's Milan Office. He has over 20 years of private equity experience and joined the Argan 

team in 2000. Since then he has, inter alia, successfully led and realized the investments in 

Alfatherm and N&W Global Vending and led the investment in Faster where he is currently a 

board member. He is also Deputy Chairman of the European Mid-Market Platform Council and 

a member of the Board of Directors of the European Private Equity and Venture Capital 

Association (EVCA). Before joining the Argan team, he worked at Paribas Affaires 

Industrielles (PAI) where he was Managing Director and Partner, responsible for Italy (1998 – 

2000), prior to which he was Managing Director and Partner at Sopaf, the Italian merchant bank 

(1990 – 1997) and worked for the Olivetti Group (1984 – 1990). Since 1987, Mr. Mammola has 

been a Professor of Management at Bocconi University in Milan and, since 1999, a member of 

its Advisory Committee. He holds an MBA from Bocconi University and earned a degree in 

Mechanical Engineering from the Polytechnic of Turin. Mr. Mammola's business address is c/o 

Argan Capital Advisors S.r.l., Via degli Omenoni 2, 20121 Milano, Italy. 

Florian Lahnstein has been Co-Chief Executive Officer and Executive Director of the 

Board since the Company's incorporation. Mr. Lahnstein is the founding partner of BLM. From 

May 2008 to August 2009, Mr. Lahnstein was chief executive officer and executive director of 

3W Power Holdings S.A. From 2007 to June 2008, Mr. Lahnstein was Co-Head of European 

Investment Banking and a Member of the Executive Committee at Bear Stearns International, 

based in London. From 2001 to 2006, Mr. Lahnstein was Head of German telecom, media and 
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technology (TMT) and subsequently Co-Head of German Investment Banking at UBS 

Investment Banking in London and Frankfurt. From 1998 to 2000, Mr. Lahnstein was Head of 

German TMT at Merrill Lynch Investment Banking in London. From 1990 to 1998, Mr. 

Lahnstein held various positions in New York and Hamburg with Bertelsmann AG, a privately 

held media company, including Managing Director of T1 New Media and Executive Vice 

President of Bertelsmann New Media and Director of Artist Development at Arista/BMG. Mr. 

Lahnstein holds a Masters in finance and marketing from the University of Cologne, and was a 

guest lecturer in corporate finance at the WHU Koblenz / Bucerius Law School Programme 

(Master in Law and Business) Hamburg. Mr. Lahnstein's business address is BLM, 10 Duke of 

York Square, London SW3 4LY, United Kingdom. 

Gero Wendenburg has been an Executive Director of the Board since the Company's 

incorporation. Gero Wendenburg is a partner of BLM and Lahnstein Partners LLP. From May 

2008 to August 2009, Mr. Wendenburg was Executive Director of 3W Power Holdings S.A. 

From October 2007 to June 2008, Mr. Wendenburg was a Managing Director at Bear Stearns 

International Ltd, based in London. From 1997 to October 2007, Mr. Wendenburg worked at 

UBS Investment Bank in London, New York and Frankfurt in various positions, the most senior 

of which was Executive Director. Mr. Wendenburg holds a degree in business administration 

from the University of Passau. Mr. Wendenburg's business address is BLM, 10 Duke of York 

Square, London SW3 4LY, United Kingdom. 

Mariano Ermanno Frey has been an independent Non-Executive member of the Board 

since 21 October 2010 the Company's incorporation. Mariano Ermanno Frey is Senior Partner, 

Chairman of the Board of the Italian Unit and Member of the Board of the Portugal Unit of 

Roland Berger Strategy Consultants. Mr. Frey is managing Director at Berger Frey Advisor and 

member of the boards of Milano Assicurazioni S.p.A., Cidi S.p.A. and several non-profit 

organizations. From 2001 to 2005 he has been an advisor to the Commissione Attività 

Produttive of the Italian Parliament. Mr. Frey has extensive consulting experience supporting 

more than 600 projects including the creation of new brands in consumer goods, real estate and 

territorial development projects and restructuring plans for industrial and transportation 

companies. His functional competences are strategic planning, marketing, communication and 

corporate governance, while his industry competences range from manufacturing to consumer 

goods, transportation, infrastructure, events and non profit organizations. After graduating at 

Bocconi University (Milan) Mr. Frey attended several management courses in Italy and abroad, 

with a specific focus on strategic planning, marketing, communication and organization. He 

started his professional career in 1960 at Acciaierie Falck and later on joined the Economist 

Intelligence Unit as senior researcher. In 1969, together with Prof. Roland Berger, he set up the 

Italian branch of Roland Berger Strategy Consultants and became Senior Partner. Mr. Frey's 

business address is c/o Roland Berger Strategy Consultants S.r.l., Via Sirtori 31, 20129 Milano, 

Italy. 

Christoph N. Kossmann has been an independent Non-Executive member of the 

Board since the Company's incorporation. Christoph N. Kossmann is Senior Vice President 

General Secretary at SGG S.A., heading the Corporate & Wealth Structuring Department, where 

he advises, designs and implements solutions relating to the structuring or the restructuring of 

the international investments of private equity firms, stock-listed groups as well as SMBs and 

high net worth individuals. Furthermore, he holds various positions as a director of Luxembourg 

companies, investment funds, including private equity investment vehicles such as SICARs, 

SIFs and regional holding companies of multi-national groups. Mr. Kossmann has extensive 

experience in management and finance with a focus on private equity and venture capital. He 

has been working in SGG S.A. since 2006. Prior to joining SGG S.A., from 1985 to 2006, he 

has successively worked as an attorney at the court of Berlin (Germany), as a Vice President in 

the Corporate Engineering department of Dexia BIL, as a member of the Executive Board of 

EXPERTA Corporate and Trust Services S.A. and as a director at Sal. Oppenheim International 

S.A. Mr. Kossmann holds a master in Law from Universität Freiburg i.Br. (Germany). Mr. 

Kossmann's business address is SGG S.A., 412 F route d'Esch, L-2086 Luxembourg. 

Guido Rossi has been an independent Non-Executive member of the Board since 29 

November 2010. Guido Rossi has been Professor of Company Law (since 1957) in many 

Universities and now Professor Emeritus at Università  L. Bocconi, Milano. Prof. Rossi studied 
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in Pavia, Oxford, Harvard Law Shool (LL.M. 1954). He is editor of Rivista delle Società (since 

1975) and of Banca, Borsa e Titoli di Credito (since 1982). Prof. Rossi has been Chairman of 

CONSOB (Commissione Nazionale per le Società e la Borsa) (1981-1982), and Chairman of 

Centro Nazionale di Prevenzione e Difesa Sociale – CNPDS and of International Scientific and 

Professional Advisory Council of United Nations – ISPAC (1999-2004). Prof. Rossi has been 

Senator of Italian Republic and was promoter of bills on antitrust, take-over bid and insider 

trading laws (1987-1992). He has been member of the board and of the Executive Committee of 

Assicurazioni Generali (from 1995-2000), Chairman of Montedison and Ferruzzi Group (1993-

1995), and Chairman of Telecom Italia S.p.A. (1997). In 2001 Prof. Rossi served as a member 

of the High Level Company Law Experts mandated by the European Commission to 

recommend EU Company and takeover law reforms. Prof. Rossi is member of the board of 

Palazzo Grassi, Venice. He is lawyer in Milan and author of many books and articles on 

Corporations, Securities Regulation, Antitrust and Philosophy of Law. Prof. Rossi’s business 

address is Via della Posta 8, 20123 Milan, Italy. 

 

Gian Maria Gros-Pietro has been an independent Non-Executive member of the 

Board since 21 January 2011. Gian Maria Gros-Pietro has 40-year of professional experience 

and is an expert of Italian corporates. He also has a long-dated experience as non-executive 

director. He is professor of Business Economics and head the Department of Economics and 

Business at the LUISS Guido Carli University in Rome. He also chairs the Board of Credito 

Piemontese and Vimec, and he serves as Director in Credito Valtellinese, Fiat and Edison. In 

the past, Mr. Gros-Pietro was Chairman and CEO of Iri SpA from June 1997 to November 

1999, Chairman of Eni SpA from November 1999 to May 2002 and Chairman of Atlantia from 

June 2002 to April 2010. Previously, he was also a member of the Board of Directors of ANAS 

(Ente Nazionale per le Strade - Italian agency for roads) from 1995 to 1996, member of the 

Rating Committee of Italrating from 1995 to 1996, Director of the University of Turin 

representing CNR (Italian national research council) for over a decade and member of several 

other boards, including Finmeccanica, Teknecomp and Cassa di Risparmio di Torino”. 

 

For any further personal and professional characteristics of the individual Board 

members, reference is made to the information published on Italy1 website.  

 

According to the Articles of Association of Italy1, the Board of Directors must appoint 

a chairman among its members and may choose a secretary, who needs not to be a director, and 

who shall be responsible for keeping the minutes of the meetings of the Board of Directors and 

of General Meetings.  

 

Luxembourg law shall apply to the appointment and revocation of the Board of 

Directors. 

 

The Board of Directors convenes on regular basis, at least annually, and in any case, 

every time it is deemed appropriate for discussing a business having strategic importance for the 

Company.  

 

The Chairman handles the planning of the Board of Directors’ workload, in relation to 

the items scheduled on the agenda, based on input from the Chief Executive Officers. As a rule, 

Directors promptly receive any material regarding proposals and the necessary support 

information required to ensure each director is fully informed about the matter in hand so as to 

express his opinion knowingly. 

 

In respect to the approval of transactions with related parties, the Board of Directors 

defines general criteria for identifying transactions entered into with related parties. In this 

regard the Board of Directors has implemented a specific procedure on internal dealing. 

 

4.1 INDEPENDENT DIRECTORS 
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The Company shall appoint an adequate number (to be assessed in relation to the 

activities carried out by the Company and the size of the Board of Directors) of non-executive 

Directors who shall be independent.  

 

On 2 November 2010 Mr. Christoph N. Kossmann and Mr. Mariano Ermanno Frey 

have been selected as Independent Directors. 

 

On 29 November 2010 Mr. Guido Rossi has been selected as Independent Directors. 

 

On 21 January 2011 Mr. Gian Maria Gros-Pietro has been selected as Independent 

Directors. 

 

The Directors’ independence shall be periodically assessed by the Board of Directors 

(i.e. the Board of Directors must verify that the Directors do not have, nor have recently had, 

directly or indirectly, any business relationships with the Company or persons linked to the 

Company, of such a significance as to influence their autonomous judgement). The results of 

such assessment shall be communicated by the Board of Director to the market.  

 

In order to assess the independence of a Director, the Company shall apply, including, 

by way of example, but not limited to, the following criteria: 

 

a) if the Director controls, directly or indirectly, the Company also through subsidiaries, 

trustees or through a third party, or is able to exercise over the Company dominant 

influence, or participates in a shareholders’ agreement through which one or more persons 

may exercise a control or considerable influence over the Company; 

b) if the Director is, or has been in the preceding three fiscal years, a relevant representative 

of the Company, of a subsidiary having strategic relevance, or of a company under 

common control with the Company, or of a company or entity controlling the Company or 

able to exercise over the same a considerable influence, also jointly with other persons 

through a shareholders’ agreement; 

c) if the Director has, or had in the preceding fiscal year, directly or indirectly (e.g. through 

subsidiaries or companies of which he/she is a significant representative, or in the 

capacity as partner of a professional firm or of a consulting company) a significant 

commercial, financial or professional relationship:  

 

• with the Company, one of its subsidiaries, or any of its significant representatives 

(i.e. to be intended as the legal representative, the president of the entity, the 

chairman of the Board of Directors, the executive directors and executives with 

strategic responsibilities of the relevant company or entity), or has been in the 

preceding three fiscal years, an employee of the abovementioned subjects; 

• with a subject who, jointly with other persons through a shareholders’ agreement, 

controls the Company, or – in case of a company or an entity – with the relevant 

significant representatives or is, or has been in the preceding three fiscal years, an 

employee of the abovementioned subjects;  

 

d) if the Director receives, or has received in the preceding three fiscal years, from the 

Company or a subsidiary or holding company of the Company, a significant additional 

remuneration compared to the “fixed” remuneration of non-executive Director of the 

Company, including the participation in incentive plans linked to the Company’s 

performance;  

e) if the Director was a director of the Company for more than nine years in the last 12 

years;  

f) if the Director is vested with the executive director office in another company in which an 

executive director of the Company holds the office of director;  

g) if the Director is shareholder or quotaholder or director of a legal entity belonging to the 

same network as the company appointed for the accounting audit of the Company; 

h) if the Director is a close relative of a person who is in any of the positions listed in the 

above paragraphs. 
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4.2 POWERS OF THE BOARD OF DIRECTORS 

 

Under article 8.2 of the Articles of Association all powers not expressly reserved to the 

shareholders by the Commercial Companies Law or the Articles of Association fall within the 

competence of the Board, which has all power to carry out and approve all acts and operations 

consistent with the corporate object.  

 

Special and limited powers may be delegated for specific matters to one or more agents 

by the Board of Directors. 

 

The Board may establish one or several internal committees and shall determine their 

composition. 

 

The Board is authorised to delegate the day-to-day management and the power to 

represent the Company in this respect, to one or more directors, officers, managers, other agents 

or an executive committee, whether shareholders or not, acting either individually or jointly. If 

the day-to-day management is delegated to one or several directors, the Board must report to the 

annual General Meeting any salary, fees and/or any other advantages granted to such director(s) 

during the relevant financial year. 

 

The Board of Directors has delegated the daily management and the Company’s 

representation in connection with such daily management to an executive committee consisting 

of Mr. Vito A. Gamberale, Mr. Roland Berger, Mr. Florian Lahnstein, Mr. Carlo Giovanni 

Mammola and Mr. Gero Wendenburg. 

 

The members of the Board of Directors entered into services agreements with the 

Company for no fee.  

 

5. TREATMENT OF CORPORATE INFORMATION (ARTICLE 4 OF 

THE CODE) 
 

On 2 November 2010 the Board of Directors approved a policy for the treatment of 

privileged information.  

 

In line with current regulations, the Chief Executive Officers identified information to 

be regarded as privileged, and the individuals who either regularly or occasionally may access 

said privileged information, creating a special “Register of individuals with access to privileged 

information”, as per the regulatory requirement. At the same time, a process was put in place for 

entering names into the Register, and for maintaining and storing it. 

 

The Directors are required to keep all documents and information acquired in the course 

of their duties as confidential. The Board of Directors has implemented a specific procedure on 

internal dealing. 

 

6. APPOINTMENT AND REMUNERATION OF DIRECTORS 

(ARTICLES 6 AND 7 OF THE CODE) 
 

Due to the scope of the Company, the Board of Directors has decided to not establish 

any Nomination Committee. Indeed Italy1 is a SPAC whose objective is the completion of a 

business combination within a maximum term of 36 months from its incorporation. Its main 

strength is represented by the skills of its management in achieving the proposed target. As a 

consequence, no specific procedure other than the ones provided under the law of Luxembourg, 

has been provided for the appointment of the Directors. 

 

The Board of Directors established the Remuneration Committee (starting from the first 

day of the trading of the Company’s shares), which consists of: 
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• Mariano Ermanno Frey 

• Christoph N. Kossmann 

• Guido Rossi 

 

The yearly remuneration of the Board members is fixed by the General Meeting of the 

Company at the time of their appointment.  

 

The remuneration of Directors and managers with strategic responsibilities shall be 

established in a sufficient amount to attract, maintain and motivate persons with the professional 

skills necessary for managing the Company successfully. 

 

The remuneration of Directors and managers with strategic responsibilities shall be 

articulated in such a way as to align their interests with pursuing the priority objective of 

creating value for the shareholders in a medium-long term timeframe. With reference to the 

managing Directors of the Company and to managers with strategic responsibilities, a 

significant portion of their remuneration, also in kind, is subject to the achievement of the 

specific performance targets, determined in advance. 

 

The remuneration of non-executive Directors is proportioned to their undertakings also 

keeping into consideration their participation in one or more committee, if any. 

 

Upon proposal by the Remuneration Committee, the Board of Directors shall adopt a 

general remuneration policy for the executive directors and directors entrusted with specific 

offices and managers with strategic responsibilities. Once a year the Board of Directors submits 

to the shareholders’ meeting a report of such policy. 

 

Minutes of each meeting of the Remuneration Committee are taken and placed on 

record by the secretary designated by the said Committee. 

 

The Remuneration Committee, through its Chairman, has had access to all the 

information and corporate functions as required for performing its duties, and for this purpose 

relied on the support of the corporate head office structures as well as of a major external 

independent consultant. 

 

Spending requirements of the Committee will be covered using the budget of the Board 

of Directors. 

 

7. THE INTERNAL CONTROL SYSTEM (ARTICLE 8 OF THE CODE) 
 

The Board of Directors is liable and responsible for the internal control of the Company.  

 

The Board shall define the guidelines for the internal control and the management of the 

business risks and periodically verify their adequacy and effective operations with the 

cooperation of the Internal Control Committee.  

 

The Board of Directors, with the assistance of the internal control committee: 

 

a) defines the guidelines of the internal control system, so that the main risks concerning 

the Company and its subsidiaries are correctly identified, as well as adequately measured, 

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

are compatible with a sound correct management of the Company; 

b) identifies an executive director (usually, one of the managing directors) for 

supervising the functionality of the internal control system; 

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

the internal control system; 

d) describes, in the report on corporate governance, the essential elements of the internal 

control system, expressing its evaluation on the overall adequacy of the same. 

 



 

Page 13 of 15 

The Board of Directors established the Internal Control Committee (starting from the 

first day of the trading of the Company’s shares), which consists of: 

 

• Mariano Ermanno Frey 

• Christoph N. Kossmann 

• Guido Rossi 

 

The Internal Control Committee meets on a regular basis and is responsible for ensuring 

the adequacy of the Company procedures with respect to efficiency and effectiveness and 

guaranteeing the reliability and the correctness of the financial information in compliance with 

the law in force. The meetings of the Internal Control Committee shall be transcribed and placed 

on record by the secretary designated by the said Committee. 

 

Moreover, the Internal Control Committee is in charge of (i) supporting the Board of 

Directors in its activities which of ensuring that the principal corporate risks are identified, 

managed and monitored adequately, and supervising the audit function’s implementation of the 

guidelines issued by the Board; (ii) analysing the guidelines and assessing the annual audit plan 

prepared by the audit, receiving periodical reports, and if necessary may ask for specific audits 

to be conducted outside of the annual audit plan; and (iii) examining the criteria and methods 

adopted for choosing an Auditing Firm and inspecting its work and the results set out in the 

report(s) and letter(s) of recommendation, if any. 

 

The Internal Control Committee systematically (and in any event at least every six 

months in occasion of the approval of the half-year report and of the yearly accounts) reports to 

the Board of Directors on the activities carried out as well as on the adequacy of the internal 

control system. 

 

As required for performing its duties, the Internal Control Committee has been able to 

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

 

8. INTERESTS OF DIRECTORS AND TRANSACTIONS WITH 

RELATED PARTIES (ARTICLE 9 OF THE CODE) 

 

In performing its duties, the Company of consistently complies with the fairness rule 

applied to transactions with related parties as identified by “IAS 24”. 

 

As a listed issuer, Italy1 shall define a process in compliance with Luxembourg law for 

monitoring transactions with related parties and reporting them to the Board of Directors. Such 

process is aimed at regulating the information flow towards the auditors, including transactions 

with related parties, and specifying their features, the parties involved and relevant economic, 

financial and equity-related impacts. Disclosures are also provided periodically in the 

management report accompanying the financial statements. 

 

As a listed issuer, the Company is also required to comply with the disclosure 

obligations envisaged by current regulations in the event of transactions with related parties, 

which, because of their subject, consideration, method or timing, may jeopardise the Company’s 

assets or the accuracy or comprehensiveness of information, including that of a financial nature, 

pertaining to the issuer. In such cases, Italy1 must supply the public with information in the 

form of a suitable document drafted according to the format set out in the aforesaid regulations. 

 

The Chief Executive Officer of Italy1, exercising the powers granted to him by the 

Board of Directors, issues the instructions required to systematically fulfil the aforementioned 

reporting requirements.  

 

The Board of Directors has adopted an internal procedure for monitoring the interests of 

the Directors so as it has facilitated the identification and an adequate handling of those 

situations in which a Director has a conflicting interest on his behalf or on behalf of third 

parties. 
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The Company is a SPAC and it has accordingly approved on 2 November 2010 a 

conflict of interest and related parties transactions policy. The conflict of interest and related 

parties transactions policy, as subsequently amended, is available on the Company’s website 

www. ita1invest.com.  

 

9. MEMBERS OF THE BOARD OF AUDITORS (ARTICLE 10 OF THE 

CODE) 
 

Italy1 is a company incorporated under the laws of Grand Duchy of Luxemburg; it not 

therefore subject to the duty to appoint the internal board of auditors. Accounting supervision is 

entrusted to an auditing firm, in accordance with the relevant legislative provisions under the 

laws of Grand Duchy of Luxembourg. 

 

 

10. RELATIONS WITH SHAREHOLDERS (ARTICLES 11 OF THE 

CODE) 

 

Italy1 has devoted a special, readily recognisable and easy to access section of its 

website (Governance), to providing information on its governance structure and the internal 

organisation of the company, ensuring shareholders an informed exercise of their rights. All 

documents and information are supplied in English and/or Italian. 

 

The persons in charge of managing investor relations who can be contacted are 

Giovanni Revoltella and Mark Toberman. 

 

Shareholders can also communicate with the Company through its website, even though 

not in real time. 

 

11. SHAREHOLDERS’ MEETING (ARTICLE 12 OF THE CODE) 
 

In compliance with the Articles of Association, a General Shareholders’ Meeting is 

convened at least once a year within the terms of law, in order to resolve upon the issues that 

law and the Articles of Association make it responsible for. General Meetings take place at the 

place and time specified in the notices and in compliance with Luxembourg law. 

 

An Extraordinary Shareholders’ Meeting is convened whenever it is necessary to 

resolve upon any of the matters that are exclusively attributed to it by law and by the Articles of 

Association of Italy1 and according to the procedure indicated in article 10.2 (vi) of the Articles 

of Association. 

 

The Agenda of the Meeting is established by whoever exercises the power to call a 

meeting, pursuant to the legal requirements and to the Articles of Association, in keeping - 

where the Meeting is convened further to a request from shareholders – with the comments 

contained in said request. 

 

The right to amend the Agenda may be exercised, in the situations, methods and time 

limits provided under Luxembourg law. 

 

Every share entitles its holder to one vote. Should all the shareholders be present or 

represented so considered themselves as duly convened and informed of the agenda of the 

meeting, the General Meeting may be held without prior notice. 

 

Shareholders are entitled to grant a written power of attorney to third parties, who do 

not need to be shareholders of the Italy1, in order to be represented at any General Meeting. 

 

Each shareholder may participate in any General Meeting by telephone or video 

conference or by any other similar means of communication allowing all the persons taking part 
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in the meeting to identify, hear and speak to each other. The participation in a meeting by these 

means is deemed equivalent to a participation in person at such meeting. 

 

Each shareholder may vote by way of voting forms provided by the Company. Voting 

forms contain the date, place and agenda of the meeting, the text of the proposed resolutions as 

well as for each resolution, three boxes allowing to vote in favour, against or abstain from 

voting. Voting forms must be sent back by the shareholders to the registered office. Only voting 

forms received prior to the General Meeting are taken into account for the calculation of the 

quorum. Voting forms which show neither a vote (in favour or against the proposed 

resolutions), nor an abstention, are void. 

 

Resolutions of the General Meeting which do not entail a change in the articles of 

association of Itlay1 are passed by a simple majority of the votes cast, regardless of the 

proportion of the share capital represented unless otherwise provided for in the Commercial 

Companies Law or in the Articles. 

 

The extraordinary General Meeting may amend the Articles only if at least one-half of 

the share capital is represented and the agenda indicates the proposed amendments to the 

Articles as well as the text of any proposed amendments to the object or form of the Company. 

If this quorum is not reached, a second General Meeting may be convened by means of notices 

published twice, at fifteen (15) days interval at least and fifteen (15) days before the meeting in 

the Mémorial and in two Luxembourg newspapers. Such notices reproduce the agenda of the 

General Meeting and indicate the date and results of the previous General Meeting. The second 

General Meeting deliberates validly regardless of the proportion of the capital represented. At 

both General Meetings, resolutions must be adopted by at least two-thirds of the votes cast.  

 

Moreover, article 9.4 (iv) of Articles of Association of Italy1 provides for a proper 

procedure for the approval of the Business Combination.  

 

Any change in the nationality of the Company and any increase of a shareholder’s 

commitment in the Company requires the unanimous consent of the shareholders and 

bondholders (if any). 


