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SUPPLEMENT
DATED 24 JANUARY 2011
TO THE PROSPECTUS

DATED 24 DECEMBER 2010

Italy1 Investment S.A.

15,000,000 Market Shares and 
20,000,000 Italy1 Warrants

This supplement (the “Supplement”) is supplemental to, and should be read in conjunction with, 
the Prospectus dated 24 December 2010 (the “Prospectus”) prepared in relation to the listing and 
the admission to trading of the Market Shares and the Italy1 Warrants (as defined in the 
Prospectus) on the Professional Segment of the regulated Telematic Market for Investment
Vehicles, operated by Borsa Italiana S.p.A. (the "MIV Market"), which constitutes a 
regulated market for the purposes of Directive 2004/39/EC (the "MIFID Directive").

The Prospectus was published on 27 December 2010. This Supplement constitutes a supplement 
to the Prospectus for the purpose of Article 13.1 of the Luxembourg Law on prospectuses for 
securities dated 10 July 2005 (the “Luxembourg Law”), published in relation to the listing and the 
admission to trading of the Market Shares and the Italy1 Warrants. 

The Issuer accepts responsibility for the information contained in this Supplement. The Issuer
declares that, having taken all reasonable care to ensure that such is the case, the information 
contained in this Supplement is, to the best of its knowledge, in accordance with the facts and does 
not omit anything likely to affect the import of such information.

Unless the context otherwise requires, terms defined in the Prospectus shall have the same 
meaning when used in this Supplement.

The electronic version of this Supplement is available on the following websites: 

- the Luxembourg Stock Exchange’s website: “www.bourse.lu”; and
- Borsa Italiana’s website: “www.borsaitaliana.it”.

1 INFORMATION ON THE SHARES

On page 5 of the Prospectus, the definition of “Founding Shares outstanding as of the date of this 
Prospectus” contained in the Summary is replaced by the following definition:

“Founding Shares outstanding: …… 3,750,000 divided into three classes (Class B1, Class 
B2 and Class B3).”



2/6

On page 73, on the third sentence of the first paragraph under “Market Shares” section is replaced 
as follows:

“Prior to the Separation Date the Market Shares will trade with the attached Market 
Warrants; upon the Separation Date the Market Shares and the Market Warrants will trade 
separately.”

On page 74 of the Prospectus, the last part of first sentence in the first paragraph under the
Founding Shares section shall be read as follows:

“if the conditions set forth in (ii) and/or (iii) are fulfilled prior to the first anniversary of the 
completion of a Business Combination, the respective Founding Shares shall be released 
and converted into Market Shares on such first anniversary. “

2 INFORMATION RELATING TO THE DIRECTORS

On page 60, the table with respect to the Directors name and position is replaced as follows:

Name Age Position

Vito Alfonso Gamberale ............................. 66 Chairman and Executive Director

Prof. Dr. h.c. Roland Berger ...................... 72 Co-Chairman and Executive Director

Carlo Giovanni Mammola ......................... 51 Chief Executive Officer (CEO), Project 
Manager and Executive Director

Florian Lahnstein ....................................... 44 Co-Chief Executive Officer (CEO) and
Executive Director

Gero Wendenburg ..................................... 42 Executive Director

Mariano Ermanno Frey* ............................ 69 Independent Non-Executive Director

Christoph N. Kossmann* ........................... 52 Independent Non-Executive Director

Guido Rossi* ............................................. 79 Independent Non-Executive Director

Gian Maria Gros-Pietro ............................... 68 Independent Non-Executive Director

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

On page 62, the following paragraph is inserted below the paragraph in respect of Guido Rossi in 
the “Members of the Board” section:

“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.

Mr. Gros-Pietro has been appointed director of the Company on January 21, 2010.”
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On page 63, the following paragraph is inserted below the paragraph in respect of Guido Rossi in 
“the Compensation of the members of the Board of Directors” section:

“Gian Maria Gros-Pietro
On 17 January 2011, Mr. Gros-Pietro entered into a service agreement with the Company to act as 
Non-Executive Director of the Board of Director for no fee. The appointment may be terminated by 
either party upon three months written notice.” 

On page 63 of the Prospectus, the section “Further Information on the Directors” is replaced as 
follows:

“Further Information on the Directors
Save for that stated below, during the last five years, none of the Directors has been convicted 
of any fraudulent offences, served as an officer or director of any company subject to a 
bankruptcy, receivership or liquidation, been the subject of any public incrimination or of 
sanctions by a statutory or regulatory authority (including designated professional bodies) or 
been disqualified by any court of competent jurisdiction from acting as a member of the 
administrative, management or supervisory body of any issuer or from participating in the
management or conduct of the affairs of any issuer.

From 6 may 2004 to 29 April 2008 Carlo Mammola served as independent director of It Holding 
S.p.A., a company that, by decree of the Italian Ministry for the Economic Development of 24 
February 2009, has been made eligible for the extraordinary administration procedure devoted to 
the big corporations under financial distress (D.L. 347 dated December 23, 2003).

In the past five years, Carlo Mammola has also been a director of the following entity which has 
been subject to liquidation: Tikkurila Holdings 2 S.à r.l., voluntarily wound-up by virtue of an 
extraordinary general meeting of the shareholders dated 1 September 2006.

On page 70 of the Prospectus, the paragraph in respect of Carlo Giovanni Mammola in the “Other 
Directorships” section is replaced as follows:

“Carlo Giovanni Mammola
Argan Capital Advisors Srl; Faster S.p.A.; Eldor Corporation S.p.A.; GCE Holding AB; N&W 
Global Vending S.p.A. (formerly); IT Holding S.p.A (formerly); Alfatherm S.p.A. (formerly); Ashton 
Moss Holdings S.à r.l. (formerly); N&W International Srl (formerly); Argan Capital Advisors LLP
(formerly); Argan Holdings LLP (formerly); Stone Cross Holdings S.à r.l. (formerly); Chotebor 
Holdings S.à r.l. (formerly); Paroc Group Holdings Oy (formerly); BA Capital Advisors S.r.l.
(formerly); Argan Capital Management (Jersey) Limited.

Gian Maria Gros-Pietro
Credito Piemontese S.p.A.; Vimec S.r.l.; Credito Valtellinese Società cooperativa; Fiat S.p.A.; 
Edison S.p.A.; Atlantia S.p.A. (formerly).”

3 INFORMATION REGARDING THE SPECIALIST

On page 78 of the Prospectus, the “Sponsor and Specialist” section is replaced as follows:

“Sponsor and Specialist
Banca IMI will assume the function of a Sponsor and Specialist for the Market Shares trading on 
the MIV.
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Pursuant to the Sponsor Agreement concluded by the Company with Banca IMI, Banca IMI will act 
as Sponsor in accordance with the Italian Stock Exchange Rules for one year since the Listing 
Date. The Sponsor shall collaborate with the Company in the procedure for the admission of 
financial instruments with the aim of ensuring its orderly implementation.

Pursuant to the Specialist agreement concluded by the Company with Banca IMI, and the Italian 
Stock Exchange Rules, Banca IMI will submit limited orders to buy or sell Market Shares into the 
electronic trading system of the Italian Stock Exchange pursuant to and in compliance with the 
limits set forth by the Italian Stock Exchange Rules.”

4 INFORMATION REGARDING LUXEMBOURG TAXATION

On page 97 of the Prospectus, the following paragraph is inserted below the first paragraph on 
“Income Tax”:
“As from the 1st of January 2011, the surcharge for the employment fund, which was previously 
levied at a rate of 4%, has been increased to 5%. This increase in the surcharge for the 
employment fund results in a combined corporate tax rate for Luxembourg companies established 
in the City of Luxembourg of 28.80% (instead of 28.59% previously). This rate includes the CIT of 
21%, the 5% surcharge and the 6.75% MBT.”

On page 98 of the Prospectus, the following paragraph is inserted below the first paragraph on the 
taxation of “Luxembourg Resident Individual Investors”:
“As from the 1st of January 2011, dividends received from the Shares by Luxembourg resident 
individuals [who act in the course of the management of either their private wealth or their 
professional or business activity] are subject to Luxembourg individual income tax at the 
progressive ordinary rate with a top effective marginal rate of 42.14 per cent (previously 38.95%), 
including the contribution to the employment fund and the 0.8% crisis contribution.”

On page 99 of the Prospectus the following paragraph is inserted after the section on the "Taxation 
of the Company's Shareholders" and before the "Other Taxes" section:

"Certain tax considerations in case of settlement of the Italy1 Warrants on a cashless basis

It is not excluded that the Luxembourg tax administration would express the view that the issue of 
the Conversion Shares following an exercise of the Italy1 Warrants on a cashless basis is regarded 
as an income from capital within the meaning of article 97 of the Luxembourg Income Tax Act 
potentially subject to taxation by way of withholding or otherwise. "

5 INFORMATION REGARDING THE UNDERWRITING COMMISSIONS

The following sentences are inserted on page 39 of the Prospectus in the section named “Use of 
Proceeds” as a footnote to the line item in the table “Underwriting Commission (5% of gross 
proceeds from Market Shares, including deferred portion)” (the second and third footnotes in the 
table becoming the third and fourth footnotes in the table), and on page 111 of the Prospectus at 
the end of the sentence preceding the table showing the commissions that the Company is to pay 
to the Underwriters in connection with the Offering:

"Pursuant to the Underwriting Agreement and an agreement between the Company and BLM to 
be executed before the Listing Date, 21 to 31% of the underwriting commissions will be paid by 
the Company directly to BLM: approximately 10% will be paid at the Closing Date and the 
remaining portion will be deferred until the completion of a Business Combination. Such 
underwriting commissions received by BLM will be entirely paid by BLM to third party 
consultants/advisors as fees for the provision of certain services, including identifying potential 
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investors or otherwise advising with the Offering, pursuant to agreements with BLM."

All statements in the Prospectus to deferred underwriting fees or deferred underwriting 
commissions are referred to both the Underwriters and BLM. 

On page 7 in the Prospectus, the definition of “Liquidation Event” contained in the Summary is 
replaced by the following definition:

“Liquidation Event: …… If the Company does not enter into a definitive binding 
agreement for the completion of a Business 
Combination within 24 months from the Closing Date or 
if such agreement has been entered into, but the 
Business Combination is not completed within 36 
months from the Company’s date of incorporation (26 
August 2013), the Company shall be liquidated. In case 
of a Liquidation Event, the Articles of Association 
provide that the Board of Directors shall convene a 
general meeting of the Shareholders to acknowledge 
the liquidation and to propose a resolution to the 
Shareholders to appoint a liquidator to wind up the 
Company. Once such resolutions have been passed, it 
is anticipated that the liquidator would be able to initiate 
the liquidation of the Belgian Finance Subsidiary and to 
distribute to the Shareholders the amount then 
deposited in the Trust Account (including any accrued
interest net of taxes payable) plus any remaining net 
assets (subject to provision for creditors, including
taxes, and liquidation costs) shortly, provided that a 
waiting period of two months prior to the distribution of 
the Belgian Finance Subsidiary’s assets will have to be 
complied with. The Underwriters and BLM have agreed 
to waive their rights to the deferred underwriting 
commissions held in the Trust Account in the event the 
Company does not complete a Business Combination 
prior to the Liquidation Event in which case such funds 
will be available for distribution to the Shareholders in 
respect of their Shares.
In the event the Company does not complete a 
Business Combination prior to the Liquidation Event, the 
Company will be liquidated. In such case, Founding 
Shares will be entitled to liquidation proceeds equal to 
€0.0093, provided that Market Shares shall have been 
allocated €9.92 and that the Company will have
sufficient assets to distribute such amount.”

On page 9 in the Prospectus, the definition of “Release of funds in the Trust Account upon 
completion of a Business Combination” contained in the Summary is replaced by the following 
definition:

“Release of funds in the Trust 
Account upon completion of a 

Upon the completion of a Business Combination, all 
amounts (net of any taxes and fees and expenses 



6/6

Business Combination: …… relating to the Trust Account and the liquidation) held in 
the Trust Account will be released to the Belgian 
Finance Subsidiary, which will release such funds to the 
Company by way of a reduction of its stated capital 
and/or release from its reserves or by any other similar 
measure which the Directors deem appropriate at such 
time. The Company will use these funds, among other 
things, to pay amounts due to any Shareholders who 
elect to exercise their redemption rights and to pay the 
Underwriters and BLM their deferred underwriting 
commissions, such commissions to be reduced pro rata, 
however, based on the number of Market Shares 
redeemed in connection with a Business Combination. 
Funds released from the Trust Account to the Company 
can be used to pay all or a portion of the purchase price 
of the business or businesses that the Company 
acquires in the Business Combination. To the extent not 
used to pay the purchase price, the Company may 
apply the cash released to it from the Trust Account for 
general corporate purposes, including for the 
maintenance or expansion of operations of acquired 
businesses, the payment of principal or interest due on 
indebtedness incurred in completing the Business 
Combination, to fund the purchase of other businesses 
or assets or for working capital.”


